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NOTICE OF REDEMPTION 
To the Holders of 


New York & Foreign Investing Corporation 


Twenty-Year 512% Gold Debentures, 
Series A, due December 1, 1948: 


NOTICE IS HEREBY GIVEN that New 
York & Foreign Investing Corporation 
(hereinafter referred to as the Company) 
has elected to redeem and hereby calls for 
redemption and payment on June 1, 1936, 
all of its outstanding Twenty-Year 54% 
Gold Debentures, Series A, due, by their 
terms, December 1, 1948, at the principal 
amount thereof, and that all such 
Debentures will become due and payable 
on said date and will be redeemed at the 
office of the Paying Agents, Speyer & Co., 
24 & 26 Pine Street, Borough of Manhattan, 
New York City, in aceordance with the 
provisions of Article III of the Indenture 
dated as of December 1, 1928, between the 
Company and Interstate Trust Company, as 
Trustee. 

The bearers or registerea owners of said 
Debentures are hereby notified to surrender 
the same, together with all unmatured 
coupons appertaining thereto, at the office 
of said Paying Agents, for redemption and 
payment at the aforesaid redemption price; 
registered Debentures must be accompanied 
by proper instruments of assignment and 
transfer, executed in blank. All unpaid 
instalments of interest represented by 
coupons which shall have matured on or 
prior to June 1, 1936, will continue to be 
payable to the respective bearers of the 
coupons representing such interest, and the 
redemption price payable as aforesaid to 
the bearers or registered owners of 
Debentures surrendered for redemption will 
not include such unpaid instalments of 
interest unless coupons representing the 
same, together with appropriate ownership 
certificates required by the Federal Income 
Tax laws and regulations, shall accompany 
the Debentures so surrendered. After June 
1, 1936, the Debentures shall cease to bear 
interest, the coupons for interest maturing 
subsequent to said date shall be void and 
said Debentures and coupons shall cease to 
be entitled to the benefit of the Indenture. 

Upon presentation and surrender of any 
such Debenture, with the appurtenant 
Non-Detachable Warrant attached, the 
Paying Agents will deliver to the bearer 
or registered owner of such Debenture, in 
exchange for such Non-Detachable Warrant, 
-a Detached Warrant for a number of shares 
of Common Stock of the Company equal to 
the number of shares covered by, and upon 
the same terms as are set forth in, said 
Non-Detachable Warrant, in accordance 
with the provisions of Section 3 of Article 
IV of the aforesaid Indenture. 

By order of the Board of Directors, 


NEW YORK & FOREIGN INVESTING 
CORPORATION 
PAUL F. SCHUCKER, President. 


Jersey City, New Jersey, March 27, 1936. 





N. B.—Debenture holders may at their 
option surrender such Debentures at any 
time prior to the redemption date at said 
office of Speyer & Co., with all coupons above 
referred to, and receive the full redemption 
price with interest accrued to Jiine Il, 
1936, less bank discount at the rate of 1% 
per annum from the date of surrender to 
June 1, 1936. Upon such surrender of any 
Debenture, with the appurtenant Non- 
Detachable Warrant attached, the holder 
will also be entitled to receive, in exchange, 
a Detached Warrant as above set forth. 
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German External Loan 1924 (Dawes Loan) 


German Government International 


514% Loan 1930 (Young Loan) 


(A.) DAWES LOAN—Referring to the press release given out by 
the German Consulate General in New York and appearing on 
April 6, 1936, notice is hereby given by the undersigned Com- 
pany that the April 15, 1936 coupon appertaining to bonds of 
the American Tranche of the Dawes Loan will be purchased on 
and after that date by Messrs. J. P. Morgan & Co., New York 
City, or, at the option of the holder, by the undersigned Com- 
pany, provided that the bonds from which such coupons were 
detached were domiciled in the United States on October 1, 1935, 
and that bonds and coupons are stamped to that effect. The 
purchase price for such April 15, 1936 coupon will be $25 per 
$35 face amount of the Dawes Loan coupon, i.e. the same amount 
as is being paid by such purchasers for the October 15, 1935 
Dawes Loan coupon, in accordance with the announcement pub- 
lished under date of October 4, 1935, by Hamburg-American 
Line North German Lloyd. 


Holders who fail to avail themselves of the present offer may 
obtain Reichsmarks for their coupons due April 15, 1936, on the 
same terms as those on which Reichsmarks were offered in 
payment of the April 15, 1935, and (unstamped) October 15, 1935 
coupons of bonds of the Dawes Loan. The present offer will have 
no effect upon the possibility of acquiring Dawes Marks at the 
customary rate of exchange as heretofore. 


Bondholders who desire to sell their April 15, 1936 coupon, 
and who have not previously had their bonds and coupons 
stamped, should present, not later than on April 14, 1936, their 
Dawes Loan bonds together with appurtenant coupons, as well as 
a signed declaration regarding the domicile in the United States 
on October 1, 1935, on forms obtainable at the office of Messrs. 
J. P. Morgan & Co., New York City, or at any of the offices of 
the undersigned Company in the United States. Bonds and 
appurtenant coupons so presented will be identified by stamping 
the following legend on the bonds and appurtenant coupons: 
“U. S. A. domicile 1st October, 1935”, and will then be returned 
to the presenting person. The purchase price for such April 15, 
1936 coupon will be paid against surrender thereof. Banking 
institutions or other appropriate agencies should forward the 
bonds and coupons to be presented for stamping, together with 
the above-mentioned declaration, either to Messrs. J. P. Morgan 
& Co., or to any of the offices of the undersigned Company in the 
United States, on or before April 14 next. 


(B.) YOUNG LOAN—No official announcement has to date been 
made by the German Government regarding the status of the 
June 1, 1936 coupon of bonds of the American Tranche of the 
Young Loan. However, in view of the afore-mentioned press 
release of April 6, 1936, holders of bonds of such Loan who have 
not already prcsented the bonds for stamping, should take prompt 
action in the event that they desire to establish “U. S. A. 
domicile 1st October, 1935” and have their bonds together with 
appurtenant coupons stamped to that effect, on or before April 
14 next. 

Banking*institutions or other appropriate agencies should for- 
ward the bonds and coupons to be presented for stamping, to- 
gether with a signed declaration regarding the domicile in the 
United States on October 1, 1935, either to Messrs. J. P. Morgan 
& Co., or to any of the offices of the undersigned Company in the 
United States, on or before April 14 next. 


HAMBURG-AMERICAN LINE 
April 10, 1936. 57 Broadway, New York City, N. Y. 
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The Financial Situation 


ITH the President back in Washington re- 

freshed by his holiday, Administration forces 
in Congress will now doubtless find their hands 
substantially strengthened. Minor “rebellions’’ 
against White House mandates will probably be 
put down without much trouble. To just what 
extent the return of the Chief Executive will avail 
to redraft pending legislation on taxation in such 
a way as to make it conform more fully to Admin- 
istration ideas remains to be seen. The hear.ngs 
that have been held during the President’s absence, 
though apparently intended to be of a purely per- 





Budgetary Prospects Dark 


In other words, any prospect of an improved 
budgetary situation in the predictable future that 
may bave existed has now rather definitely vanished. 
A brief glance at the facts will not only reveal the 
truth of these assertions but will likewise expose 
their cause to view. Although expenditures for 
“recovery and relief’? during the current fiscal year 
to date are some $150,000,000 less than they were 
during the corresponding period of the previous 
fiscal year, general fund outlays have so substantially 
increased that total expenditures, according to 


functory sort, have given 
business men an oppor- 
tunity, which fortunately 
they have not neglected, 
to bring to light some very 
vital defects in the tax pro- 
gram as now laid out. 
Changes in the proposed 
legislation have apparently 
gained some strong sup- 
port, and some of the 
changes are by no means in 
accordance with what are 
understood to be the ideas 
of the Administration. 
Whether the President will 
elect to fight these issues 
out on the lines that have 
already been drawn, or 
whether he will be willing 
to settle them bycom- 
promises is, of course, not 
yet known but soon ought 
to be. If he chooses to in- 
sist upon having his own 
way throughout, it will 
doubtless be some weeks 
before it becomes entirely 
clear just what the out- 
come is to be. 

Certain basic facts about 
this whole fiscal situation 
of which the tax bill is 
but a part have, however, 
become quite clear during 
the past few weeks. In- 
deed, they had begun to 
make themselves painfully 
evident even before the 


President left for his vacation. 




















The Way Out 


“There is the’danger that, in its desire to 
be ‘constructive,’ the opposition will fall 
into the error of trying to offer specific 
remedies for every admitted defect in our 
present order. 

“The middle road is not easy to find, but 
it must be found if the voters of this country 
are to be given a fair opportunity to decide 
between a continuation of the New Deal and 
a continuation of the traditional American 
order.” 

These warning words were spoken to the 
Cleveland Chamber of Commerce during the 
past week by an outspoken critic of the 
present Administration with whom we have of- 


.ten found ourselves in substantial sympathy. 


Casting aside the purely political aspects 
of the questions now raised by the speaker, 
there are economic questions at issue in 
which no thoughtful member of the business 
community, regardless of party affiliations, 
can fail to have a deep interest. 

As for ourselves, we feel strongly that it is 
a mistake, whether strategically or con- 
structively considered, to offer “specific 
remedies’”’ for “defects’’ or “problems” about 
which we hear so much these days but which 
far more often than not are really to be 
classed (however troublesome they seem to be 
or are in and of themselves) as conditions 
symptomatic of underlying disorders arising 
from errors of public policies of the past. 

We find ourselves a little uncertain as to 
what the speaker means by “the middle 
road,’”? but we are certain that his insight 
is too keen to permit him to be advocating 
mere compromise with demagoguery. 

We prefer to believe that he is using popular 
language to indicate his belief in the desir- 
ability of choosing a constructive course that 
would yield neither to the vagaries of the 
New Deal nor to those who seem to believe 
that magical power for good lies in the mis- 
taken credit, foreign trade and certain other 
policies that characterized the preceding 
New Era. 

If this is what he is advocating we do not 
understand how any intelligent man can 
fail to perceive the wisdom of his advice. 




















No one can longer 


the latest daily Treasury 
statement, are now not 
far from $300,000,000 
higher. Thus despite an 
increase in total general 
fund receipts of some 
$225,000,000, the deficit 
for the present fiscal year 
to date amounts to some 
$2,300,000,000 as com- 
pared with $2,230,000,000 
last year. Early in Jan- 
uary the President,in his 
annual budget message, es- 
timated expenditures for 
the current fiscal year 
(omitting in part those 
for recovery and relief) at 
$6,753,000,000. On March 
18 he requested an addi- 
tional appropriation for the 
Works Progress Adminis- 
tration of $1,500,000,000, 
and at the same time 
broadly intimated that un- 
less the business com- 
munity took steps it is 
not likely to take, he might 
ask for more before the 
fiscal year is at an end. 
Leaving the future to re- 
veal its own secrets, we 
thus find the President esti- 
mating total expenditures 
during the next fiscal year 
at $8,253,000,000. This 
figure compares with a 
January estimate of ex- 
penditures for the current 


fiscal year of $7,645,000,000, and actual expenditures 





doubt that whatever plans the President may really 
have had for curtailing public expenditures before 
election, or for putting plans for such curtailment on 
paper for the coming fiscal year, they are meeting 
with obstinate and, on the whole, successful opposi- 
tion from many quarters. It is now, likewise, open to 
serious question whether revenues will be main- 
tained in the volume now obtaining, unless, indeed, 
increased productivity of existing levies, resulting 
from greater business activity and profits rather 
than new levies proposed, maintain them. Of course, 
there never has been any question of larger revenues 
except as such increased productivity enlarged 
them. 


for the fiscal year ended June 30, 1935, of $7,- 
375,000,000. Meanwhile Congress has passed a 
bonus measure over the President’s veto that will 
add enormously to the cash outlays of the Treasury 
during the current fiscal year and the one immediately 
following it. 
Selling Assets 

From all this it is clear that the numerous White 
House conferences from which reductions in outlays 
might result, according to Washington dispatches 
at the time, have come to naught. Not only that, 
but the deficits are no longer bringing assets (or 
what are claimed as assets) into the Treasury. For 
a time the Administration was quite fond of defend- 
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ing its deficits, not to say of virtually explaining 
them out of existence, by pointing to large increases 
in the assets held by the numerous corporations and 


_ agencies wholly or partly owned by the government. 


Whatever may have been true of that earlier period, 
no such claim can be made for the months that 
have elapsed since the beginning of the current fiscal 
period. On June 30, 1935, these corporations and 
agencies of the government reported the proprietary 
interest of the Treasury at $4,428,000,000. On 
Jan.31, 1936, the latest date for which figures are now 
available, this interest amounted to $4,386,000,000. 
In other words, not only the earnings that are being 
realized by these corporations and agencies of the 
government, but likewise repayments of loans and 
the like (which are in reality a realization of capital 
invested) have not succeeded in reducing the rate at 
which we are running behind in our national house- 
hold finances—for the deficit for the current year 
to date exceeds $2,300,000,000 as compared with a 
figure of $2,232,000,000 during the same period 
for the previous fiscal year. 

For what purposes are these enormous sums of 
money being expended? An answer to that question 
will show, among other things, why it is proving 
impossible for the government to curtail its outlays. 
In the first place, general fund expenditures, or 
what are commonly known as “regular” expendi- 
tures, during the current fiscal year have reached 
more than $2,963,000,000 against $2,519,000,000 last 
year, or an increase of about $444,000,000. Such 
expenditures were estimated by the President in his 
budget message for the fiscal year ending June 30, 
1937, at about $5,650,000,000 as compared with 
$4,776,000,000 during the current year. Practically 
every day the news from Washington informs the 
country that bills have been passed in the House 
of Representatives appropriating record-breaking 
amounts for this, that or the other department. 

Although the fiscal year to date shows a reduction 
of some $150,000,000 in expenditures for “recovery 
and relief,” a closer analysis of these outlays is 
revealing, the more so since the estimates of the 
President for the coming fiscal year show at best 
but a relatively slight decline in expenditures in this 
category. As is well known, this group of expendi- 
tures includes a wide variety of governmental activi- 
ties, such, for example, as the loans of the Recon- 
struction Finance Corporation and other lending 
agencies, as well as subscription to the stock of 
governmental corporations. It is thus not necessary 
to go further for an explanation of the reduction in 
the total of funds thus expended than the category 
“loans to railroads,” which show not a net debit but 
an “excess of credits” amounting to nearly $130,- 
000,000, as compared with net outlays last year of 
nearly $70,000,000. Loans and grants to States and 
municipalities show a $15,000,000 decline, reflecting, 
no doubt, as does the railroad loan figure, either 
repayment of loans of the past or the sale of obliga- 
tions held by the Reconstruction Finance Corpora- 
tion to the public. The direct loans and expendi- 
tures of the Reconstruction Finance Corporation 
likewise show an increase in net credits for the same 
reason. A few of the agencies of the government 
such as the Emergency Housing and Resettlement 
Administrations, which in one degree or another 
accumulate assets of some value, show a net in- 
crease in expenditures, but such increases fail by a 
wide margin to Offset the contrary trend in other 
agencies such as those just cited. 
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Relief Expenditures Higher Yet 

The net result of these considerations seems to be 
the conclusion that expenditures “for recovery and 
relief” in excess of assets acquired in the process 
are higher, not lower, than they were during the 
corresponding period of the fiscal year ended 
June 30, 1935. Thus we find “emergency conserva- 
tion work” (that is, the Civilian Conservation Corps) 
costing us over $415,000,000 this year as compared 
with $307,000,000 last. It will be recalled that 
the President, in his budget message, expressed a 
determination to cut expenditures for this purpose 
in half; indeed, to go farther than that; and that 
more recently he showed a commendable determina- 
tion to proceed as planned for the coming fiscal 
year. But he has apparently concluded that it 
will be necessary to yield in a substantial way to 
the demands of Congress that no reduction be made. 

No reader of the daily press can well be unfamiliar 
with the hue and cry that has been raised about the 
expressed determination of the Administration to 
reduce the current outlays of the Works Progress 
Administration. Careful students of current affairs 
have not failed to note that here, too, the tendency 
seems to be toward compromises which must very 
substantially reduce the savings that had apparently 
been expected to benefit the Treasury. Certainly 
no evidence of real retrenchment is as yet apparent 
in the daily statements of expenditures by the Treas- 
ury. Despite the fact that the Bureau of Agricul- 
tural Economics of the Department of Agriculture 
was able the other day to report the January cash 
income of the farmers of the country as the high- 
est received by them during the month of January 
for a period of five years, the President has felt 
himself obliged under pressure to allot or promise 
to allot some $43,000,000 to a fund to provide seed 
loans to farmers. Recently enacted legislation pro- 
vided for $500,000,000 for the farmers in payment 
for their diversions of acreage from one kind of 
crop to some other thought more desirable by the 
Government in Washington—a thinly disguised 
form of the old benefit payments ended by a ruling 
of the Supreme Court. 

Veiled Interests inf Largesse 

All this, of course, provides incontrovertible and 
distressing evidence of a fact well known to the 
initiated but all too frequently overlooked during 
the past few years. It is this: Once large sections 
of the population are invited to feed at the public 
trough, vested interests in public largesse, or what 
come very quickly to be regarded as such, are 
brought into existence, which politicians very rarely 
have the courage to defy, at all events until it is too 
late to save the solvency of the nation so indulging 
itself. We are faced by just such a situation today, 
and unless we as a people can arouse ourselves and 
make ourselves sufficiently articulate to compel the 
politicians to heed us, no human power can save the 
Treasury from ultimate bankruptcy and the Nation 
from all that such a catastrophe implies. This situa- 
tion at present is rendered all the more ominous by 
the fact that, as already shown, we are at the same 
time, through enlarging “regular” outlays, also very 
substantially increasing the size of the army of ordi- 
nary employees of the government, which implies 
not only larger expenditures for the time being, but 
enhanced pressure from multitudinous bureaucrats 
always alert to prevent economies that would end 
public careers more often than not obtained through 
political connections. 
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The state of affairs in these respects has reached 
a stage of great urgency, not to say crisis. It would 
be worse than folly to shrug our shoulders and rest 
content with the thought that as soon as elections 
are over things will right themselves. They will not 
right themselves unless what happens between now 
and Election Day makes such changes mandatory in 
such ‘a degree that there can be no mistaking the 
mandate. 


Federal Reserve Bank Statement 


REASURY disbursements of funds in the general 
account with the Federal Reserve Banks took 
place on a large scale in the week covered by the 
banking statistics now made available, and member 
bank deposits on reserve account tended to advance 
in consequence. Excess reserves of member banks 
over legal requirements increased $110,000,000 for 
the week, to an aggregate of $2,420,000,000. These 
variations, together with a further small increase in 
the monetary gold stocks of the country, comprise 
about all that is noteworthy in the bank statement. 
The Treasury deposits on general account were swol- 
len to prodigious proportions: by the March quarter- 
date financing and income tax payments, and it 
was to be expected that such funds would be utilized 
to defray costs for a time. The reduction now noted 
is $121,297,000, while member bank reserve deposits 
rose at the same time by $84,229,000. Currency in 
circulation increased $22,000,000, according to the 
credit summary, partly because of the usual pre- 
Easter expenditures and partly because the Treasury 
funds did not find their way into member bank de- 
posits very quickly. 

Although monetary gold stocks of the country 
were up $5,000,000, an increase of only $1,000 took 
place in the gold certificate holdings of the twelve 
Federal Reserve Banks, combined. Such certificate 
holdings now total $7,665,346,000, and as cash in 
vaults fell sharply, the total reserves receded to 
$8,015,436,000 on April 8, from $8,030,246,000 on 
April 1. Federal Reserve notes in actual circulation 
increased to $3,781,039,000 from $3,772,016,000. The 
gain already noted in member bank reserve deposits 
lifted that total to $5,161,317,000, while Treasury 
deposits on general account fell to $964,390,000. 
Foreign bank and non-member bank deposits both 
advanced moderately, and total deposits reflected 
all these changes by a decrease of $22,100,000 to 
$6,471,277,000. The decline of total reserves and 
the increase of note liabilities apparently was bal- 
anced by the drop in deposit liabilities, for the re- 
serve ratio was unchanged at 78.2%. Discounts by 
the system, long of nominal proportions, dropped 
$1,752,000 in the weekly period to $5,502,000, while 
industrial advances were down $106,000 to $30,- 
257,000. Open market holdings of bankers’ bills in- 
creased $14,000 to $4,688,000, and holdings of United 
States Government securities advanced $9,000 to 
$2,430,252,000. 


Business Failures in March 


esta ESS failures in March were greater in num- 

ber and in liabilities than in February and also 
March, 1935. The report of Dun & Bradstreet re- 
veals that 946 firms with $16,271,000 liabilities failed 
in March 1936 as compared with 856 firms with 
$14,089,000 liabilities in February. In March last 
year 940 business concerns failed for $15,361,000. 
As previously indicated in these columns, failures 
of insurance and real estate agents and brokers are 
not now included among the failures reported, and 


Financial 





Chronicle April 11, 1936 


last year’s figures have been revised so as to be 
comparable. 

The increase over last year is small, and is par- 
ticularly due to an increase in liabilities involved 
in construction failures, which amounted _ to 
$4,484,000 as compared with only $1,162,000 last 
year. In other lines of industry, viz., manufactur- 
ing, retail trade and commercial service, noticeable 
improvement was indicated. In the manufacturing 
industries there were 158 failures’ involving 
$4,371,000, which compares with 170 failures with 
liabilities of $5,660,000 last year ; 602 retailers failed 
for $5,503,000 as compared with 587 for $5,292,000 
in March, 1935; failures among wholesale trades 
totaled 88, with liabilities of $1,264,000, while a 
year ago the number was only 75 but the liabilities 
$1,755,000; 47 commercial service firms failed for 
$650,000 as compared with 63 firms and liabilities 
of $1,492,000 last year. 

Taking the figures by Federal Reserve districts, 
improvement over last year is to be noted in the 
Kastern sections, other than the New York district, 
and in the Far West, while in the other sections of 
the country and New York the comparisons are 
mostly unfavorable. In the New York district there 
were 296 failures with $6,850,000 liabilities as com- 
pared with 283 failures with $4,573,000 in 19385; in 
the Kansas City district, failures numbered 47 
against 33 last year, and liabilities amounted to 
$1,709,000 as compared with but $292,000 a year ago. 
On the other hand, only 44 firms in the Philadelphia 
district failed for $429,000, while a year ago 73 failed 
for $1,326,000. Liabilities involved in failures were 
lower by 20% in the Boston district; 40% in the 
Cleveland district; 50% in Richmond; 35% in San 
Francisco, and 8% in Chicago. 


The New York Stock Market 


OOD demand for almost all classes of equities 
caused a further advance in stock quotations 
on the New York market this week. Dealings were 
fairly active last Saturday and also on Monday, but 
holiday influences curtailed the trading thereafter. 
Gains in prices were pronounced in the early deal- 
ings and most of the average compilations reflected 
best levels attained since the bull movement started 
almost 18 months ago. There were also numerous 
new highs for the year made in the movement in indi- 
vidual stocks. Industrial issues were in greatest fa- 
vor, as reports of steel-making activities were very 
encouraging. Many specialties also moved upward 
readily in response to active inquiry. In the mid- 
week sessions a degree of profit-taking made its ap- 
pearance, while the impending suspension on Good 
Friday also prompted some liquidation. But the of- 
ferings were absorbed readily at small recessions 
and the market as a whole remains above its levels 
of a week ago. Transactions on the New York Stock 
Exchange exceeded 2,000,000 shares last Monday, . 
while in the three subsequent sessions dealings were 
somewhat more than 1,500,000 shares in each in- 
stance. Trading was suspended yesterday, in ac- 
cordance with the usual Good Friday practice. 

The upswing was quite pronounced last Saturday, 
with steel and motor stocks in excellent demand, 
while other groups of issues likewise tended to im- 
prove. The gains were continued last Monday, on 
a slightly more modest scale, with steel stocks and 
the equities of companies interested in the base met- 
als in best demand. Oil stocks reflected modest in- 
quiry, but railroad and utility shares were relatively 
dull. With the exception of a few specialties, stocks 
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turned downward, Tuesday, with profit-taking the 
obvious cause. Radio Corporation shares advanced 
as the recapitalization plan as approved by stock- 
holders. Aircraft stocks were marked sharply lower, 
and the general industrial list also receded. Utility 
shares were slightly better. Dealings on Wednesday 
reflected mixed sentiment, while further profit-tak- 
ing also was an influence. Steel and base metal 
stocks were cheerful, and a few issues in the rail 
and utility groups also improved, but declines al- 
most equaled these gains, so that the market as a 
whole hardly varied. Nor was there much change 
in the situation on Thursday. The industrial group 
was irregular, utility stocks were steady, and ecar- 
rier issues advanced. 

Listed bond trading reflected the same influences 
that affected the stock market. United States Gov- 
ernment securities edged slowly higher, and a num- 
ber of the long-term bonds attained best levels since 
issuance on the small gains. High grade corporation 
bonds were dull, since large amounts of new issues 
were offered. The speculative sections of the bond 
market showed only small upward and downward 
movements, with net results quite unimportant for 
the weekly period. Foreign dollar securities also 
were dull and virtually unchanged. In the commod- 
ity markets a general and well sustained upward 
movement took place, which aided the securities 
markets to some extent. The advance in commod- 
ities was uninterrupted until Thursday, when small 
reactions developed. In the foreign exchange mar- 
kets much attention was paid to the French franc, 
which moved upward and downward in swift varia- 
tions as impressions changed regarding the likeli- 
hood of devaluation. As a rule the franc was under 
considerable pressure, and it is probable that large 
gold shipments from Paris to New York were pre- 
vented only by the intervention of the British Equal- 
ization Fund. Sterling exchange did not vary 
greatly, and the many units associated with sterling 
also were steady. 

Chief among dividend actions by corporate en- 
tities the present week was the step taken by the 
Calumet & Hecla Consolidated Copper Co. in resum- 
ing the payment of dividends on its stock by the 
declaration of 25c. a share, to become payable June 1 
next. This is the first dividend to be declared since 
June 30, 1930, at which time the company distrib- 
uted 50c. a share. 

On the New York Stock Exchange 116 stocks 
touched new high levels for the year and 62 stocks 
touched new low levels. On the New York Curb 
Exchange 55 stocks touched new high levels and 37 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 34%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,011,470 
shares; on Monday they were 2,032,048 shares; on 
Tuesday, 1,574,650 shares; on Wednesday, 1,652,550 
shares, and on Thursday, 1,654,070 shares; Friday, 
being Good Friday, the Stock Exchange was closed. 
On the New York Curb Exchange the sales last 
Saturday were 567,450 shares; on Monday, 541,025 
shares; on Tuesday, 556,540 shares; on Wednesday, 
431,015 shares, and on Thursday, 430,895 shares. 

The stock market this week came under the pre- 
holiday influence, and was for the most part quiet. 
After pronounced activity on Saturday last, a pre- 
ceptable tapering off in trading volume ensued on 
the days following. Thursday the market turned 
weak and prices receded, although closing quota- 
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tions for the day, in some groups, were higher than 
on Friday of last week. General Electric closed on 
Thursday at 3954 against 395% on Friday of last 
week; Consolidated Edison Co. of N. Y. at 34% 
against 3414; Columbia Gas & Elec. at 21 against. 
2034; Public Service of N. J. at 42% against 40%; 
J. I. Case Threshing Machine at 168% against 
15714; International Harvester at 875g against 
8614; Sears, Roebuck & Co. at 6714 against 68; 
Montgomery Ward & Co. at 44% against 444%; 
Woolworth at 4954 against 50, and American Tel. & 
Tel. at 16714 against 16534. Allied Chemical & Dye 
closed Thursday at 202 against 205 on Friday of 
last week; Columbian Carbon at 12914 against 120; 
E. I. du Pont de Nemours at 151144 against 14914; 
National Cash Register at 273% against 27%. ; Inter- 
national Nickel at 493% against 49; National Dairy 
Products at 23 against 2372; National Biscuit at 35 
against 3554; Texas Gulf Sulphur at 3514 against 
3434 ; Continental Can at 79 against 8034 ; Eastman 
Kodak at 16714 against 168; Standard Brands at 
1614 against 16144; Westinghouse Elec. & Mfg. at 119 
against 11914; Lorillard at 22%@ against 22%; 
United States Industrial Alcohol at 58 against 561, ; 
Canada Dry at 13% against 14; Schenley Distillers 
at 44 against 47, and National Distillers at 315% 
against 328%. 

The steel stocks made a favorable showing this 
week. United States Steel closed Thursday at 71 
against 675g on Friday of last week; Bethlehem 
Steel at 623g against 59; Republic Steel at 255% 
against 2414, and Youngstown Sheet & Tube at 6014 
against 5154. In the motor group, Auburn Auto 
closed on Thursday at 49 against 50 on Friday of 
last week; General Motors at 693¢ against 6914; 
Chrysler at 10114 against 9914, and Hupp Motors 
at 2 against 214. In the rubber group, Goodyear 
Tire & Rubber closed Thursday at 29 against 2834 
on Friday of last week; United States Rubber at 
3334 against 2914, and B. F. Goodrich at 20% 
against 1914. The railroad shares displayed further 
progress, and at the close on Thursday were higher 
than the close on Friday a week ago. Pennsylvania 
RR. closed Thursday at 35% against 3434 on Friday 
of last week; Atchison Topeka & Santa Fe at 82% 
against 77; New York Central at 401% against 37; 
Union Pacific at 131% against 1384; Southern 
Pacific at 3714 against 35144; Southern Railway at 
18 against 17%, and Northern Pacific at 34% 
against 32%. Among the oil stocks, Standard Oil 
of N. J. closed on Thursday at 66 against 66 on Fri- 
day of last week; Shell Union Oil at 171% against 
1734, and Atlantic Refining at 3234 against 3414. 
In the copper group, Anaconda Copper closed Thurs- 
day at 3814 against 3634 on Friday of last week ; 
Kennecott Copper at 403@ against 39; American 
Smelting & Refining at 845g against 8534, and 
Phelps Dodge at 3934 against 3814. 

Trade and industrial reports were mostly favor- 
able this week, and much of the stock market 
strength was derived from this circumstance. Steel 
ingot production for the week ending today was 
estimated by the American Iron and Steel Institute 
at 64.5% of capacity as against 62.0% last week and 
43.8% at this time last year. Electric energy output 
for the week ended April 4 was reported by the 
Edison Electric Institute at 1,916,486,000 kilowatt 
hours as compared with 1,867,093,000 kilowatt hours 
in the preceding weekly period and 1,700,334,000 
kilowatt hours in the corresponding week of last 
year. Car loadings of revenue freight for the week 
ended April 4 totaled 613,867 cars, the Association 
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of American Railroads reports. This is an increase 
of 13,380 cars over the previous weekly period and 
68,411 cars above the figure for the same week of 
last year. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
on Thursday at 9414c. as against 94l6c. the close 
on Friday of last week. May corn at Chicago closed 
Thursday at 60%3¢c. as against 60c. the close on 
Friday of last week. May oats at Chicago closed 
Thursday at 255£c. as against 25%¢c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
on Thursday at 11.69c. as against 11.62c. the close 
on Friday of last week. The spot price for rubber 
Thursday was 16.00c. as against 15.81c. the close on 
Friday of last week. Domestic copper closed Thurs- 
day at 914c., the same as on Friday of previous 
weeks. 

In London the price of bar silver closed Thursday 
at 20 1/16 pence per ounce as against 20 pence per 
ounce on Friday of last week, and spot silver in 
New York at 44%4c., the same as on Friday of last 
week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.9414 as 
against $4.955¢ the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
6.59c. as against 6.591¢c. the close on Friday of 
last week. | 


European Stock Markets 


OVEMENTS were small and trading dull on 
the stock markets in the principal European 
financial centers, this week. The exchanges at Lon- 
don, Paris and Berlin again were affected to some 
degree by the numerous uncertainties of the interna- 
tional situation, and especially by the widening rift 
between the British and French Governments. The 
divergent viewpoints as to the Rhineland military 
occupation and the Italo-Ethiopian war became ever 
more pronounced, and a cautious attitude resulted 
on the securities markets. Approach of the Easter 
holidays also tended to keep dealings to a modest 
level. European markets were closed yesterday, and 
they will not resume until next Tuesday. In addi- 
tion to these circumstances, some uncertainty ex- 
isted with regard to the future of the French franc, 
for that currency remained under pressure. A de- 
gree of optimism was occasioned, on the other hand, 
by fairly favorable trade and industrial reports from 
the leading countries. The International Labor Of- 
fice, which is an autonomous branch of the League 
of Nations, reported a slow decrease in world un- 
employment in a statement issued last Saturday. 
Official British statistics for March, made available 
Monday, show that unemployment decreased 
slightly in that country for the month, to an aggre- 
gate of 1,881,531. 

The London Stock Exchange was quiet on Mon- 
day, as the holiday influence already was in evi- 
dence. British funds were firm, and home rails also 
improved, while industrial issues were mildly irregu- 
lar. International issues advanced sharply, owing 
in large part to favorable reports from New York. 
There was little activity on Tuesday, at London, but 
British funds continued to reflect excellent invest- 
ment demand. Industrial securities remained un- 
certain, while Anglo-American trading favorites 
tended to decline. The tone Wednesday was gen- 
erally cheerful, despite tthe imminence of the holi- 
days and the difficulties of the international debates 
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at Geneva. British funds added slightly to their pre- 
vious gains, and some of the industrial issues also 
moved forward. Renewed interest was taken in in- 
ternational shares on further good resports from 
New York. In the pre-holiday session on Thursday, 
the market was idle. British funds were neglected 
and lower, while small advances appeared in vari- 
ous industrial issues. The international group re- 
ceived additional support, but on a small scale. 
There was no business yesterday, at London, and 
trading will not be resumed until next Tuesday. 

Dealings on the Paris Bourse were unsettled, Mon- 
day, by a break in the Spanish issues listed there. 
Control of the Spanish Government by radical ele- 
ments occasioned the liquidation, which finally 
spread also to a number of French issues. Rentes 
were an exception, as these issues were somewhat 
better, but French bank, industrial and utility 
stocks joined the foreign list in a sharp downward 
movement. The tone was slightly better on Tues- 
day, with trading on a very small scale. Rentes re- 
mained in demand and railroad stocks also im- 
proved. French equities and international issues 
recovered a small part of their previous losses. The 
trend on Wednesday was irregular, partly because 
publication of the new Locarno plan of the French 
Government evoked no enthusiasm anywhere. Small 
recessions were noted in rentes and in most French 
equities, while international issues also turned soft. 
When it appeared on Thursday that the Bank of 
France had lost a large amount of gold for the pre- 
vious week, new liquidation of rentes was in evi- 
dence. French equities also declined, but interna- 
tional securities improved. The closing of the Bourse 
for the Easter holidays, yesterday, will be extended 
until next Tuesday. 

Little business was done on the Berlin Boerse 
in the initial session of the week, and the trend was 
soft. Small fractional recessions were noted in most 
of the leading industrial stocks, while others held 
to former levels. No interest was taken in fixed- 
interest issues. Movements were irregular on Tues- 
day, with trading again on the smallest scale. Most 
issues drifted lower in the listless market, but the 
changes were entirely fractional. A better tone pre- 
vailed Wednesday, largely in expectation of in- 
creased dividend disbursements by a few concerns. 
As on previous occasions, however, the changes were 
measured only in small fractions, and the gains 
served merely to offset the small preceding losses. 
The good tone was maintained Thursday, and a few 
speculative issues were marked sharply higher in 
that session. But most securities merely held to 
former figures. The Berlin market was closed yes- 
terday. 


International Monetary Problems 


OME exceedingly interesting exchanges of views 
on world mentary problems apparently took 
place at the meeting, early this week, of the Euro- 
pean central bank heads who comprise the directo- 
rate of the Bank for International Settlements. 
Much of the discussion appears to have concerned 
possible French procedure, in the event that coun- 
try decides to abandon its present attachment to the 
gold standard. But the currency prospects of other 
countries doubtless were considered as well, for there 
is now much concern regarding the German and 
Italian situations. The informal meeting of the 
B. I. S. Directors last Sunday, which always pre- 
cedes the monthly assemblage at Basle, Switzerland, 
was held on the present occasion at Badenweiler, in 
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Germany, just across the border. Dr. Hjalmar 
Schacht, German Minister of Economics and Presi- 
dent of the Reichsbank, invited his colleagues on 
the B. I. 8. board to lunch with him in the German 
town, and in some reports it was suggested that a 
desire to economize on external expenditures 
prompted the German banker to extend the invita- 
tions. Such reports may be discounted, of course, 
but they do indicate the grave view taken by experi- 
enced observers of the current monetary position. 
There is no need to enlarge on the ability of Dr. 
Schacht to maintain the value of German currency 
internally, while manipulating the external value 
in the most amazing manner. Italy now is em- 
barked on the same course, and it is quite evident 
that the German and Italian experiments will loom 
large in the monetary history of these times. It is, 
indeed, becoming difficult to foresee an early re- 
turn to normal conditions. 

When the European central bankers returned to 
Basle, Monday, they held only a perfunctory formal 
meeting, at which the usual 6% dividend on B. I. 8. 
stock was declared. But the impressions gathered 
from the informal conversations by the Basle cor- 
respondent of the New York “Times” were of ab- 
sorbing interest. In a dispatch of last Monday it 
was suggested that the American neutrality law is 
likely to encourage countries to keep their gold re- 
serves intact and treat them as a war chest. Be- 


cause of this circumstance, France may leave the 


gold standard sooner than expected, while doing it 
in a way calculated to bring gold back to France, 
it was said. “Regarding the near future the general 
feeling among bankers seems to be that France will 
stay on gold until the election on April 26, at least,” 
the report added, and “opinion is divided over 
whether France will then leave gold.” On the follow- 
ing day the same correspondent summarized the 
views regarding franc devaluation possibilities by 
indicating that the logical procedure, in the event 
of departure from the gold standard, would be to 
maintain a “floating level,” similar to that of the 
pound sterling. An equalization fund might be es- 
tablished to keep the franc from rising above 15 to 
the dollar, or falling below 25 to the dollar, the lat- 
ter figure suggesting the possibility of a 40% de- 
preciation. “One aim would be to reassure French 
public opinion, make the operation less dangerous 
politically, and conceal the real depreciation,” this 
report added. “This maneuver would improve the 
Government’s political credit and fill the war chest 
by reversing the flow of French capital abroad. The 
system would allow the Government to let the franc 
drop a little each day, so the sooner French gold 
was repatriated the more it would gain in francs.” 
It was again stated, however, that the central bank- 
ers were not agreed that the French departure from 
gold was certain or near. 


British Issues Regulations 


AREFUL control of foreign capital issues has 
been exercised in the London market ever since 
Great Britain departed from the gold standard in 
1931, largely because foreign exchange control could 
hardly be effective in other circumstances. It is now 
indicated that the problem of foreign issues control 
will be re-examined by the British Treasury, with 
the aid of a special commission, of which Lord Ken- 
net will be Chairman. Chancellor of the Exchequer 
Neville Chamberlain announced the formation of the 
commission last Tuesday, in a memorandum which 
set forth that the group will advise the Chancellor 
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and the Bank of England on particular applications, 
Whether any relaxation of recent restrictions is in- 
tended remains uncertain for the moment, but it 
is perhaps significant that the London capital issues 
market has been very dull in recent weeks and 
months. In a London report to the New York 
“Times” it is indicated that the commission will 
study applications for financing in behalf of foreign 
governments and their subsidiary local units, as 
well as public or private offers of securities to in- 
vestors involving the remittance of funds to coun- 
tries outside the British Empire. Preferential con- 
sideration is to be given sterling issues, of which 
the proceeds are calculated to benefit British in- 
dustry, and to loans to countries within the sterling 
group. It is not yet apparent whether the new com- 
mission will have authority over such matters as 
the recent private banking credit in favor of the 
French Treasury, but that is a minor matter in any 
event, since the central banking authorities of both 
countries were in close accord in that instance. 


Locarno Negotiations 


O IMMEDIATE solution for the European dif- 
ficulties occasioned by the German Rhineland 
occupation of March 7 appears to be available, and 
it was again made evident this week that the diplo- 
matic discussions will drag on for some time. The 
British Government remains the intermediary be- 
tween France and Germany, with the former op- 
posed to any change whatever in the system of trea- 
ties radiating from Versailles, while the Reich is 
equally determined to terminate all punitive sec- 
tions of those accords. The French Government ad- 
dressed to London, on Wednesday, a memorandum 
in which the strictly legalistic contentions of the 
French for absolute observance of treaty engage- 
ments were repeated at great length, and the Ger- 
man views in a similar memorandum to London at- 
tacked on every point. Along with this memoran- 
dum, the Paris authorities presented their own plans 
for preserving European peace. Essentially, the new 
French program calls for the establishment of a 
“European Commission,” which would have the 
power to regulate the revision of treaties, to super- 
vise armaments and control the destinies of Europe 
in a manner calculated to avoid any frontier 
changes. “Both the plan and the reply,” said a Paris 
report to the New York “Times,” are written in 
language that more closely resembles that of a po- 
litical or even an electioneering declaration than 
that of a diplomatic document.” Even before the 
French statements were made, it was predicted that 
they would be designed chiefly to win votes in the 
current French election campaign. The contribu- 
tion toward a sensible adjustment of the European 
problem certainly is not a very material one, and 
the popular reaction even in Great Britain was one 
of impatience. 

The general European tendency, meanwhile, ap- 
pears to be toward calm study of all the factors in- 
volved in this enormously perplexing situation, and 
toward avoidance of any further acts that might 
heighten the international strain. The British Gov- 
ernment declined, last Saturday, a French request 
for a four-Power conference in Brussels to consider 
practical measures against the Reich. It was sug- 
gested by Foreign Secretary Anthony Eden that 
the meeting of the League Committee of Thirteen on 
Italian Sanctions, at Geneva, would provide an op- 
portunity for any necessary exchange of views. Al- 
though Germany suggested that The Netherlands 
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might be included in the general scheme of peace 
treaties proposed by Berlin, no formal notice was 
taken by The Hague Government, which holds that 
it is not a party to the matter. The Austrian edict 
for universal conscription, which flatly violates the 
treaties resulting from the World War, was ac- 
cepted with relative calm throughout Europe. Ru- 
mania, Czechoslovakia and Yugoslavia, acting as 
the Little Entente Powers, presented identical notes 
of protest, Monday, against the Austrian move, but 
no serious developments are anticipated. Hungarian 
authorities intimated that they are not likely to fol- 
low in Austria’s footsteps at this time, and this is a 
matter of great importance, since Hungary’s neigh- 
bors had declared that they would consider Hun- 
garian conscription a reason for mobilization. For- 
eign Secretary Eden assured the House of Commons 
in London, Monday, that the Turkish Government is 
not likely to proceed immediately with fortifica- 
tion of the Dardanelles. 

The French memorandum and proposals for peace 
which were presented at London, Wednesday, call 
insistently for peace and for fidelity to treaties. The 
plan begins with a curious set of declarations that 
France wants “peace for all, peace complete and 
lasting, peace in equality of rights, peace based on 
honor for all and respect for the given word, etc., 
etc.” This list includes peace through increase of 
international trade and through the limitation of 
armaments, and it suggests that a small number of 
precise rules would lead to “collective security, mu- 
tual assistance, disarmament, economic cooperation, 
European pooling of credit resources, of labor, of 
intelligence and of the will of the people for peace 
and against war.” The French method of attaining 
this peace would be to form a European commission, 
which would be a sort of super-State, regulating the 
revision of treaties by two-thirds majority, and con- 
trolling armaments and other matters. It is also 
stipulated that all organizations should be under 
the aegis of the League of Nations, and it is thus 
evident that France in this plan, as in all recent 
endeavors, stands pat on the Versailles treaty. This 
is indicated even more clearly by a declaration that 
no demand for territorial modifications should be 
made for 25 years. The European commission would 
have at its disposal permanent land, sea and air 
forces, to be supplied by adhering States. The re- 
vision of “certain colonial statutes” is suggested. 

In the memorandum accompanying this plan a 
rather sharp tone is taken, with the keynote that of 
respect for treaties. “International law demands the 
observance of treaties,” the note states. “No treaty 
can be considered as unchangeable, but no treaty 
can be unilaterally repudiated. The document re- 
futed the German contentions that demilitarization 
of the Rhineland, through violations of President 
Wilson’s armistice stipulations, furnished any basis 
for disregard of the Locarno treaty. It was pointed 
out that Germany weakens her case by refusing to 
submit to the World Court the question whether 
the Franco-Soviet pact violates the Locarno accord. 
The German peace proposals are dismissed almost 
scornfully in this document, which asks whether the 
German contentions regarding the Rhineland are to 
be used hereafter to justify the seizure of Danzig, 
Memel, Austria and other territory. It also is asked, 
pointedly, whether more faith could be placed in the 
new German protestations than in German signa- 
tures on treaties. Also highly important, the note 
insists, is a German declaration regarding fortifica- 
tion of the reoccupied Rhineland zone. Perhaps 
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more significant than any of these statements is an 
admission that the German Rhineland move involved 
the political status of all Europe, and it is con- 
tended that the German plan offers no compensation 
for that change. 

Most interesting, in view of the French conten- 
tions regarding respect for treaties, was a reminder 
by former Premier Edouard Herriot, Thursday, that 
French disregard of the treaty covering war debt 
annuities to the United States Government mate- 
rially affected Franco-American relations. “The 
Americans now are on another planet; they refuse 


to aid us,” M. Herriot remarked in a speech at Ly- 


ons. The German press, with that unanimity to be 
expected in dictatorships, criticized the French plan 
on Thursday, and called for its rejection. British 
public opinion was not favorable to the “negative” 
plan of the French, and even some French com- 
mentators admitted frankly that it sounded like an 
election poster, which strings together all Geneva 
dreams from 1924 to 1931. A British Blue Book 
on the European diplomatic relations of the last 
year or two was published Wednesday, and the avail- 
able summaries show that Chancellor Hitler was 
decidedly opportunistic in some of his recent con- 
tentions. It is made clear by the exchanges now pub- 
lished that Hitler’s desire for an aerial pact is of 
very recent origin, and the Blue Book also contains 
reprints of numerous German pledges not to mili- 
tarize the Rhineland zone. 


Italo-Ethiopian War 


TALIAN military forces in Africa continued to 
make progress against the Ethiopian armies de- 
fending their homeland, this week, but the course 
of events in Europe appears to be much less to the 
liking of the Italian Government. The League of 
Nations Committee of Thirteen, which is the Council 
without Italy, started to consider on Wednesday the 
numerous phases of the war and its repercussions. 
The conversations at Geneva developed a deepening 
rift between the British and French, not only with 
respect to Italy, but also as to procedure in connec- 
tion with the Rhineland. Charges that Italy is mak- 
ing extensive use of poison gas in Ethiopia were 
aired, and evidence on this point introduced. British 
spokesmen indicated, both at London and Geneva, 
that they are prepared to consider oil sanctions 
against Italy, if other League States will do like- 
wise. And there is no denying that British interests 
are becoming ever more deeply involved, since the 
Italians now have penetrated to the shores of Lake 
Tsana, which is the source of the Blue Nile. 

The Ethiopian Emperor, Haile Selassie, attempted 
late last week to stem the tide of Italian invasion. 
At the head of his “personal army” of about 7,000 
picked troops the Emperor engaged in a pitched 
battle with the Italians, but he was routed last Sat- 
urday, and his troops retreated in disorder south of 
Lake Ashangi. Italian airplanes raked the black 
armies, and reliable reports indicated that extensive 
use was made of mustard and other gases by the 
Italians. Rome reports stated last Sunday that 
Quoram had fallen before the Italian armies, but 
this was denied by Addis Ababa. An airplane raid 
on Dessye took place, Sunday, while an airplane 
hangar at Addis Ababa also was attacked. But the 
Italians gave a pledge on Tuesday, at British in- 
sistence, that they would not bomb the city of Addis 
Ababa. By Thursday, the Italian troops were re- 
ported well on their way to Dessye, where the Ethi- 
opian military headquarters are located. They are, 
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quite evidently, engaged in a race with the rains 
which soon will make military maneuvers difficult, 
if not impossible. Premier Benito Mussolini in- 
formed a Cabinet Council in Rome, Wednesday, that 
the war must go on until Ethiopia is completely 
crushed. 

Foreign Secretary Anthony Eden discussed the 
Italo-Ethiopian situation before the House of Com- 
mons, on Monday, and he hinted that sanctions 
might have to be intensified if Italy did not agree 
to end the Ethiopian war in a given period. When 
the League Committee of Thirteen met on Wednes- 
day, this attitude again was taken by the British 
Foreign Secretary. Both Italy and Ethiopia advised 
the League last month that they are ready to discuss 
peace terms, and Geneva debated the problem of 
initiating these discussions. Italy had invited two 
League spokesmen to start the negotiations in Rome, 
but it was decided to await the arrival at Geneva 
of Baron Pompeo Aloisi, the Italian delegate. In 
the secret meeting of the Committee, France is said 
to have urged cessation of all sanctions against 
Italy, so that a four-Power bloc might be formed 
against Germany because of that country’s Rhine- 
land move. But Mr. Eden refused to view the matter 
in any such light. He declared that he would have 
to “reserve” the position of his Government on oil 
sanctions unless Italy halted the Ethiopian hostili- 
ties and started peace negotiations. The Committee 
decided on Thursday to send an appeal to both 
combatants to stop the use of poison gas in the war, 
but since Ethiopia has no gas the appeal plainly will 
be to Italy alone. Mr. Eden stated that Italy had 
shipped 239 tons of poison gas through the Suez 
Canal since fighting started last October. An agree- 
ment was reached late in the day to adjourn the 
meeting of the Committee of Thirteen, so as to give 
its Chairman, Salvador de Madariaga, time to start 
peace negotiations. But no progress was made in 
these discussions on Thursday, for Baron Pompeo 
Aloisi was said to have indicated that he proceeded 
to Geneva only to discuss the Locarno problem and 
not the Italo-Ethiopian war. 


Spanish Politics 


NDICATIVE of the governmental instability that 
usually follows revolutionary movements is a 
decision of the Spanish Parliament, voted last Tues- 
day, to oust President Niceto Alcala Zamora and 
hold new elections for the post of Chief Executive 
in the Republic. This incident is traceable to recent 
national elections, in which Left groups attained a 
sweeping success. Although Senor Alcala Zamora 
was known as the “Father of the Second Republic,” 
his relatively conservative sentiments apparently 
inflamed the socialist and communist groups who 
now control the Cortes. The Left coalition voted 
for his removal, even though it was because of his 
action in dissolving the last Cortes and calling for 
national elections that they gained political control. 
It was, moreover, precisely on a question of the le- 
gality of the recent dissolution of Parliament that 
the Left groups succeeded in ousting the President. 
A motion was introduced by the Socialists late last 
week, to the effect that the President had exceeded 
his Constitutional rights in dissolving Parliament 
a second time. In the debates that followed the 
political conduct of Senor Alcala Zamora was criti- 
cized sharply, and when a vote was taken on Tues- 
day, all the Left groups voted for dismissal, while 
the Right abstained. Only five Independent Depu- 
ties voted for the President, but the adverse ballots 
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totaled 238. The President of the Cortes, Diego 
Martinez-Barrio, automatically became Provisional 
President of the country on the ousting of the Presi- 
dent, and elections for a regular incumbent prob- 
ably will be held in June. 


Discount Rates of Foreign Central Banks 


HE Bank of Japan lowered its discount rate on 
April 6 from 3.65% to 3.29%. The 3.65% 

rate had been in effect since July 3, 1933, at which 
time it was lowered from 4.83%. Present rates at 
the leading centers are shown in the table which 


follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 






































Rate in Pre- Rate tn Pre- 
Country Effect Date vious Country Effect Date ctous 
Apr.10| Established | Rate Apr.10| Established | Rate 
Austria._...| 3% |July 101935) 4 Hungary...| 4 Aug. 28 1935) 4 
Batavia .-. 4 July 11935) 4% |/India.....-. 3 Nov. 29 1935) 3 
Belgium...| 2 May 15 1935; 2% |ijIreland....| 3 June 30 1932; 3 
Bulgaria...| 6 Aug. 15 1935} 7 Italy.....-| 5 (|Sept. 919 4 
Canada... 2% |Mar.111935| .. |/Japan..... 3.29 j|April 6 1936; 3.65 
Chile...... 4 Jan. 241935) 4% ||Java.....-. 4% |June 2 1935 6. 
Colombia..| 4 July 18 1933) 5 Jugoslavia . Feb. 11935) 6 
Czechoslo- Lithuania..| 6 Jan. 21934) 7 
vakia....| 3 Jan. 11936) 3% ||Morocco...| 6% |May 28 1935) 4% 
Danzig....| 5 Oct. 211935) 6 Norway ...| 34 |May 23 1933) 4 
Denmark..| 344 |Aug. 211935); 2 Poland....} 5 Oct. 25 1933) 6 
England...| 2 June 30 1932) 2 Portugal...j| 5 Dec. 13 1934, 5% 
Estonia....| 5 pt. 25 1934; 5% |/Rumania..| 4% |Dec. 7 1934) 6 
Finland....| 4 Dec. 41934; 4% ||SouthAfrica} 34 |May 151933) 4 
France....| 5 Mar. 28 1936; 3% |iSpain..... 5 July 101935) 5% 
Germany ..| 4 Sept. 301932; 5 weden.... on Dec. 11933) 3 
Greece ....| 7 Oct. 13 1933) 7% Gwitseriand} 2 May 21935) 2 
Holland _ . 2% |iFeb. 31936! 3 





Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Thursday were 9-16@°.%, as against 
9-16@°.% on Friday of last week, and 9-16% for 
three-months’ bills, as against 9-16% on Friday of 
last week. Money on call in London on Thursday 
was 14%. At Paris the open market rate was 
raised on April 9 to 544% from 5%, but in Switzer- 
land the rate remains at 244%. 


Bank of England Statement 


HE statement for the week ended April 8 shows 
a further gain of £315,098 in bullion, raising 
the total to another new high of £201,949,464, as 
compared with £193,090,732 a year ago. However, 
as this was attended by a pre-holiday expansion of 
£8,398,000 in circulation, reserves declined 48,- 
083,000. Public deposits decreased £132,000 and 
other deposits £10,535,051. Of the latter amount 
£9,207,920 was from bankers’ accounts and 41,- 
327,131 from other accounts. The reserve ratio 
dropped further to 28.91% from 32.22% last week 
and 39.61% two weeks ago; last year the ratio was 
42.57%. Loans on Government securities fell off 
£2,013,000 and on other securities £1,225,954, of 
which £334,811 was from discounts and advances 
and £891,143 from securities. The discount rate 
did not change from 2%. Below we show the figures 
with comparisons for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Apr.8 Apr. 10 Apr. 11 Apr. 12 Apr. 13 
1936 1935 1934 1933 1932 
£ £ £ £ £ 

Cireutatie®... cccsces 421 ,415,000/|388,308 254/377, 146,347 |376,370,433/356,753,055 
Public deposits - - - ~~ 9,604,000; 9,216,484] 15,856,904) 17,971,689) 12,258,974 
Other deposits. - ~~ -- 130,582,291} 142 .953,099/ 140,870,335/ 123,758,896|111,270,357 

Bankers’ accounts_| 93,439,994] 103,297 ,033/|103,861,800| 88,663,327| 78,446,795 

Other accounts..-| 37,152,297] 39,656,066) 37,008,535] 35,095,269| 32,823,562 
Govt. securities -—-.--- 93,861,996) 88,476,044!) 84,004,336] 68,859,505) 55,385,906 
Other securities -— — ~~ 23,465,172| 16,576,911] 15,372,980] 27,561,401} 46,101,306 

Disct. & advances_| 9,773,482] 6,346.138) 5,433,551) 11,632,097] 11,267,453 

Securities ...-.-.-- 13,691,690} 10,230,773} 9,939,429] 15,929,304] 34,833,853 
Reserve notes & coin} 40,533,000) 64,782,478) 75,015,042] 62,966,051} 39,695,590 
Coin and bullion. --~|201,949,464/ 193,090,732| 192,161,389) 179,336,484/121 ,448,645 
Proportion of reserve 

to liabilities... - 28.91% 42.57% 47.86% 44.42% 32.13% 
I re iia, eaeiael 2% 2% 2% 2%' 3%% 





Bank of France Statement 


HE weekly statement dated April 3 reveals a 
large decrease in gold holdings, namely 1,669,- 
701,751 frances. 


Owing to this loss the Bank’s gold 
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is now at 63,917,126,241 francs, in comparison 
with 81,985,653,707 francs a year ago and 74,806,- 
946,093 francs two years ago. French commercial 
bills discounted record a gain of 1,286,000,000 francs 
and advances against securities of 151,000,000 francs. 
The reserve ratio stands now at 67.42%, as against 
80.33% last year and 77.39% the previous year. 
Notes in circulation show an increase of 1,385,000,000 
francs, bringing the total of notes outstanding up to 
84,581,708,165 frances. Circulation a year ago 
aggregated 83,307 ,934,680 francs and the year before 
82,311,295,320 francs. Bills bought abroad register 
a loss of 1,000,000 francs and creditor current 
~ accounts of 1,101,000,000 francs. A comparison of 
the different items for three years appears below: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 























Changes 
for Week Apr. 3, 1936 | Apr. 5, 1935 | Apr. 6, 1934 
Francs Francs Francs Francs 
Gold holdings... ~~. —1,669,701,751/63,917,126,241/81,985,653,707| 74,806 ,946 ,093 
Credit bals. abroad. No change| 7,551,057 8,671,645 14,494,253 
a French commercial 
bills discounted. _| + 1,286,000,000/ 13,337,437,311| 3,858,095,584) 5,280,565,846 
b Bills bought abr’ d ‘=, 000, 000} 1,290,298 ,565) 1,065,294,141) 1,055,387,139 
Adv. against securs.| +151, ‘000, ‘000 3,475,401,314) 3,169,246,914| 3,069,011,649 
Note circulation. . + 1,385,000,000 84. 581,708,165) 83,307 ,934,680/82,311 ‘295,320 
Credit current accts —1,101,000,000) 10,223,426,226) 18,749,257 ,418/ 14,351 ,888,096 
Propor’n of gold on 
hand to sight liab- —1.97% 67.42% 80.33% 77.39% 





a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


HE statement for the first quarter of April 
shows a decline in gold and bullion of 4,983,000 
marks, bringing the total down to 66,809,000 marks. 
The Bank’s gold a year ago stood at 80,854,000 
marks and the year before at 230,698,000 marks. 
Reserve in foreign currency records an increase of 
60,000 marks and silver and other coin of 497,000 
marks. The reserve ratio, at 1.74%, is the lowest 
on record, as against 2.41% last year and 6.9% 
the previous year. Notes in circulation reveal a 
contraction of 128,530,000 marks, bringing the toal 
down to 4,148,955,000 marks. Circulation a year 
ago aggregated 3,528,874,000 marks and two years 
ago 3,475,039,000 marks. A decrease appears in 
bills of exchange and checks of 74,607,000 marks, in 
advances of 5,479,000 marks, in investments of 
9,699,000 marks, in other assets of 101,993,000 
marks, in other daily maturing obligations of 68,- 
553,000 marks, and in other liabilities of 648,000 
marks. Below we furnish a comparison of the 
various items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 





Changes 





for Week Apr. 7, 1936 | Apr. 6, 1935 | Apr. 7, 1934 

Assets— Reichsmarks Reichsmarks | Reichsmarks | Recthsmarks 
Gold and bullion... .-_- —4,983,000 66,809 ,000 80,854,000} 230,698,000 
Of which depos. abroad}; No change 20,264,000 21,818,000 44,737 ,000 
Reserve in foreign curr- + 60,000 5,495,000 4,307 ,000 9,962 ,000 


Bills of exch. & checks.| -—74,607,000/4,181,043,000/3,605,653 ,000/2,981,697 ,000 














Silver and other coin--- +497,000| 166,665,000} 107,930,000} 229,238,000 
Notes on other Ger. bks * 1,532,000 9,772,000 9.039 ,000 
ES Ea — 5,479,000 50,442,000} 48,558,000 70,812,000 
Investments. -........- —9,699,000| 646,672,000) 738,873,000} 689,382,000 
fae —101,993,000} 521,700,000; 609,378,000} 535,077,000 
TAabtlittes— 
Notes in circulation- - —128,530,000/4, 148 ,955,000'!3,528,874,000/3,475,039,000 
Other daily matur. oblig —68,553,000| 698,966,000} 843,371,000} 502,062,000 
Other liabilities... -- —648,000} 157,349,000) 211,896,000) 156,013,000 
Propor. of gold & for’n 
curr. to note circul’n_/ —0.06% 1.74% ~ 2.41% 6.9% 





* Validity of notes on other banks expired March 31, 1936. 


New York Money Market 


HERE were no changes of any kind in the money 
market this week, nor in the conditions which 

have occasioned the extremely low current rates for 
all classes of accommodation. Excess reserves of 
member banks over legal requirements have started 
to increase again, after the dip caused by the Treas- 
ury financing last month, and the excess reserve es- 
timate now is $2,420,000,000. Money rates can 
hardly be expected to advance under the pressure 
of such vast accumulations of idle funds. The Treas- 
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ury sold last Monday an issue of $50,000,000 dis- 
count bills due in 273 days, and the average rate 
on accepted tenders was 0.113%, computed on an 
annual bank discount basis. Bankers’ bill and com- 
mercial paper rates were unchanged from last week, 
with little business done. Call loans remained at 
34% on the New York Stock Exchange, and time 
loans were offered at 1% for all maturities up to 
six months. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 34 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money shows no change, no transactions 
having been reported this week. Rates are now 
quoted at 1% for all maturities. The market for 
prime commercial paper has been quite strong this 
week. Paper has been available in larger supply 
and the demand has been fairly heavy. Rates are 
34% for extra choice names running from four to 
six months and 1% for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown little change this week. Bills are still 
scarce and the demand has been spotty. Rates are 
unchanged. Quotations of the American Acceptance 
Council for bills up to and including 90 days are 
3-16% bid and 144% asked; for four months, 4% bid 
and 3-16% asked; for five and six months, %% 
bid and 5- 16%, asked. The bill-buying rate of the 
New York Reserve Bank is 4% for bills running 
from 1 to 90 days, 34% for 91- to 120-day bills, and 
1% for 121- to 180-day bills. The Federal Reserve 
banks holdings of acceptances increased from $4,- 
674,000 to $4,688,000. Open market rates for 
acceptances are nominal in so far as the dealers are 
concerned, as they continue to fix their own rates. 
The nominal rates for open market acceptances are 


as follows: 
SPOT DELIVERY 





——180 Days——- -—~150 Days— -——120 Days— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills....... % “% % “% M4 “% 
— 90 Days——- —-60 Days—-  ——-30 &s— 
Bid Asked Bid Asked Bid Asked 


Prime eligible bills..........- % yy Xe V4 % ly 
FOR DELIVERY WITHIN THIRTY DAYS 


re See BOO... .soccessecessenoeséssanbousous ~ 
banks 


% vid 
Eligible non-member 


% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 











—_— 














Rate in 
Federai Reserve Bank Effect on Date Prevtous 
April 10 Established Rate 
LTR a 2 Feb. 8 1934 2464 
i a i a inlaid lhy Feb. 2 1934 2 
Philadelphia. -........-...- Jan. 17 1935 2% 
ERG 1% May 11 1935 2 
TR TS May 9 1935 2 
EE a en ae 2 Jan. 14 1935 2 
LTR 2 Jan. 19 1935 2 
4 eee 2 Jan. 3 1935 2 
TELA: 2 May 14 1935 2 
CE ee 2 May 10 1935 2 
Ea a aes 2 May 8 1935 2 
San Francisco... ........-.. 2 Feb. 16 1934 2% 


| 





Course of Sterling Exchange 


TERLING and exchange on the leading countries 
present no new developments from the past 
three weeks. During this time exchange transactions 
have been limited owing to caution on the part of 
foreign bankers pending the outcome of the discussion 
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of the Locarno powers of the German troop move- 
ments in the Rhineland. Currently, however, the 
exchange market is exceptionally dull because of the 
app‘oach of Easter. London and all European 
centers were closed on Good Friday. Business trans- 
actions of all kinds are generally reduced to a mini- 
mum throughout the entire Easter season, which 
closes on Tuesday, April 14. The range for sterling 
this week has been between $4.94 and $4.951% for 
bankers’ sight bills, compared with a range of $4.941% 
and $4.9614 last week. The range for cable transfers 
has been between $4.944% and $4.9554, compared 
with a range of between $4.9434 and $4.96%% a 
week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE ON PARIS 
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Saturday, April 4........--. 75.165 Wednesday, April 8 ._-.--. 74.947 
Monday, April 6....._._.. 75.063 Thursday, April 9... --. 74.945 
Tuesday, April 7.......... 75.000 _~—sWwFFrridlay, BEES BMcacoaas Hol. 


LONDON OPEN MARKET GOLD PRICE 





Saturday, April 4_____-_ 140s. 744d. ; Wednesday, April 8_.--- 140s. 10d. 
Monday, April 6_____- 140s. 744d. | Thursday, April 9 ....140s. 10d. 
Tuesday, April 7.__._- 140s. 8ied. | Friday, April 10_...Holiday 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, April 4.__..___.- $35.00 | Wednesday, April 8. ...-.-- $35,00 
Monday, April 6__.....-_- 35.00 | Thursday, April 9 _...-.. 35.00 
Bees GE Vaccoccoecs 35.00 ' Friday, mE Eisecasan 35.00 


The present quietness of the London market, even 
the hesitancy which may have resulted from the 
Rhineland move, must not be considered as unfavor- 
able. Informed London opinion is that with the 
close of the Easter season markets on the other side 
are prepared to move upward with some vigor. Even 
now, despite the limited trading, London security 
prices for shares, bonds, and Government issues, show 
a remarkably steady undertone. Whatever weakness 
exists in sterling, as measured by dollars, is due 
almost entirely to seasonal dullness, though the soft- 
ness is also attributable to a noticeable movement of 
British and Continental funds into American securi- 
ties. There is a counter movement of Continental 
and other funds into London for investment and for 
comparatively permanent lodgment until such time 
as the political outlook in various European coun- 
tries clears. 

Under the conditions now prevalent in France, 
Germany, Spain, and Italy, it must be expected that 
there will be a steady flow of Continental money to 
London at every opportunity. This condition is 
reflected to some extent in the high circulation figures 
of the Bank of England. Last week there was a 
sharp increase of £6,524,000 in Bank of England 
note circulation, due mainly to the usual end of 
quarter currency demand and to preparations for 
the Easter holidays. Nevertheless, there also is 
evidence that the Bank’s notes are being hoarded to 
an increasing extent by foreigners who are transfer- 
ring part of their capital to London because of their 
distrust of their own currencies. There is likewise 
a marked tendency to buy gold in the London open 
market for hoarding. This factor may be expected 
to persist until general world political, economic, and 
currency stabilization is effected. The Bank’s circula- 
tion now is approximately £413,000,000, which is 
£11,500,000 below the record of Christmas but about 
£26,000,000 higher than a year ago. 

Expansion in 1936 has thus been more rapid than 
the rise which occurred in 1935, and in view of this 
fact it is believed that the Bank of England will be 
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more active in buying gold to support circulation. 
Its gold holdings are now at all-time record high, 
and bankers confidently believe that the total gold 
of the Bank will be steadily increased from month to 
month throughout the year. Last week, ending 
April 3, the Bank bought £241,000 in gold bars. 

British trade activity continues to expand and in 
March there was a further reduction of about 250,- 
000 in the number of unemployed. The “Finan- 
cial News” of London index of 30 industrial shares, 
based on July 1, 1935 as 100, stood at 112.7 on 
April 2, compared with 112.7 a month earlier, and 
with 88.7 a year ago. The high record was 114.5 on 
Feb. 19, 1936, and the low 41.6 in June, 1932. 

New capital issues offered in Great Britain in March 
amounted to approximately £6,061,500, the smallest 
volume for the third month of any year since the war. 
It is believed that the March offerings this year 
would have been much larger but for the disturbing 
European situation which resulted from the march 
of German troops into the Rhineland on March 7. 
This figure compares with £19,687,100 in February, 
1936, and with £12,386,200 in March, 1935. 

Despite the curtailment of new offerings, the 
London market is extremely optimistic and after the 
Easter holidays it will be seen that the capital 
market has overcome its political fears. It is doubt- 
ful, however, that there will be an early revival of 
municipal borrowing on the scale which prevailed 
earlier in the year, as investors are disinclined to 
subscribe owing to the low yields of municipals. 

Current rumors to the effect that Mr. Baldwin 
may resign as Prime Minister on May 31 seem to 
be without influence on financial London. It is 
believed that Mr. Baldwin will be succeeded by the 
present Chancellor of the Exchequer, Neville Cham- 
berlain, who will be replaced by Sir Samuel Hoare, 
former Foreign Secretary, both men in whom the 
City repose great confidence. 

The London money market continues to have an 
abundance of funds and rates show hardly any 
change from week to week. Two- and three-months’ 
bills are 9-16%, four-months’ bills 54%, and six- 
months’ bills 11-16%. 

All the gold on offer in the open market continues 
to be taken for unknown destinations, largely for 
account of private Continental hoarders. On Satur- 
day last there was available £216,000, on Monday 
£233,000, on Tuesday £292,000, on Wednesday 
£287,000, and on Thursday £330,000. 

At the Port of New York the gold movement for 
the week ended April 8, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, APRIL 2-APRIL 8, INCLUSIVE 


Imports Exports 
$1,796,000 from Canada 
1,755,000 from Colombia 
201,000 from Ecuador 
4,000 from Guatemala 


None 





$3,756,000 total 


Net Change in Gold Held Earmarked for Foreign Account 
Increase: $1,759,000 


Note—We have been notified that approximately $42,000 of gold was 
received at San Francisco from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday $1,533,200 of gold was 
received, of which $1,527,100 came from France and 
$6,100 from Guatemala. There were no exports of 
the metal, but gold held earmarked for foreign 
account increased $6,100. On Friday there were 
no imports or exports of the metal or change in gold 
held earmarked for foreign account. 
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Canadian exchange during the week was quoted at 
a discount of 4% to %%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was dull and steady. The range was 
$4.95 5-16@$4.9514 for bankers’ sight and $4.95 7-16@ 
$4.955¢ for cable transfers. On Monday the pound 
displayed a slightly easier tone. The range was 
$4.9514@$4.95% for bankers’ sight and $4.95 3-16@ 
$4.955% for cable transfers. On Tuesday the dullness 
continued. Bankers’ sight was $4.94°4,@$4.95 and 
cable transfers were $4.9434@$4.95l4. On Wedns- 
day the market was easier and exceptionally quiet. 
The range was $4.94144@$4.9424 for bankers’ sight 
and $4.9434@$4.947%% for cable transfers. On Thurs- 
day trading was most limited in all European markets. 
The range was $4.94@$4.9414 for bankers’ sight and 
$4.941.@$4.9434 for cable transfers. On Good 
Friday there was no market in London or in any of 
the Continental centers but in New York sterling was 
steady, the range was $4.9414@$4.943% for bankers’ 


sight and $4.9414@$4.94'% for cable _ tansfers. 
Closing quotations on Friday were $4.941% for demand 


and $4.9414 for cable transfers. Commercial sight 
bills finished on Friday at $4.94, sixty-day bills at 
$4.93, ninety-day bills at $4.9214, documents for 
payment (60 days) at $4.93, and seven-day grain 
bills at $4.935°¢. Cotton and grain for payment 
closed at $4.94. 


Continental and Other Foreign Exchange 


HE French franc, while currently dull and easier, 
continues to be buffeted and only the active 
support of the British exchange control keeps the 
currency from declining below the lower gold point. 
However, as shown last week, the Bank of France 
is also intervening to maintain the unit by unprece- 
dented means, in so far as the Bank only a few days 
ago ruled that it would not be ready to deliver gold 
for export to New York except when the dollar rate 
in Paris should reach 15.19 frances, the approximate 
equivalent of 6.583% cents. Hitherto the lower gold 
point has been regarded as 6.59, although as a general 
rule banks have allowed the franc to drop to 6.5834 
before making shipments on an extended scale. 
Since the Bank of France has now fixed a lower 
gold point, there is no reason to prevent it from 
fixing a still lower gold point at another time, so 
that the market is unable to say with certainty what 
the lower gold point of the franc really is. The 
United States authorities have frequently pointed 
out that the Federal Reserve Bank is prepared to 
ship gold at any time when the dollar touches lower 
gold points, to any central bank having a fixed 
buying and selling price for gold. It now appears 
problematic whether the Bank of France may be 
regarded as having a fixed buying and selling price. 
The Bank of France and the French political 
factions and all those believing that the frane should 
be maintained at its present gold valuation have 
recently been pointing out in the press and on the 
platform that prices are rising in France and that 
French business is again improving in keeping with 
the general trend of world business, especially in the 
sterling-bloc countries. It is apparent that French 
business has actually been improving steadily during 
the past year or more. It is at least certain that iron 


export, chiefly from the Lorraine Department, has 
been almost the most profitable business in France 
during the past year. 


In 1933 exports of iron ore 
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amounted to about 1,267,645 short tons and last 
year reached a total of 6,448,455 tons, most of which 
went to Germany, where it was utilized in carrying 
out the German rearmament program. 

The france situation is more critical than ever. 
Money is extremely difficult to obtain in Paris in 
comparison with rates in other leading countries, 
and long-term money is concededly almost out of 
the question. The Government at least finds it 
practically impossible to secure accommodation from 
its citizens, as reflected in the necessity of arranging 
the credit in Great Britain for £40,000,000 a few 
weeks ago. European dispatches pointed out recently 
that the Government was seeking a further credit 
in Sweden, but with little likelihood of success. On 
the other hand, it is reported from Amsterdam that 
the French Treasury is arranging for a credit there 
through a consortium of bankers headed by Mendels- 
sohn & Co. This private banking concern has fre- 
quently extended credit to the French Treasury. 

The hoarding and outward movement of capital 
from France continues as a result of fears that the 
currency may be devalued. 

France can not afford to lose any more gold or to 
see circulation increase solely through hoarding. The 
question of the franc must be settled promptly after 
the forthcoming elections. Devaluation of the cur- 
rency would be so obnoxious to the rank and file of 
the French public, who recall vividly the destruction 
of their savings after the war, that no government 
could attempt devaluation of the unit without inviting 
violence. Informed banking opinion is that the 
French financial authorities will more probably place 
an embargo on gold until such time as economic 
peace returns to the world, thus in effect making 
France a member of the sterling group. 

It will be recalled that the Bank of France in- 
creased its rediscount rate on March 28 from 344% 
to 5%. It is believed probable that the rate will be 
advanced again. 

The German mark situation shows no change. 
Competent observers state that the mark and the 
German public finances become increasingly involved. 
Official statements with regard to public expenditures 
of every description can not be taken at face value. 
It is believed that the Reich’s expenditures for re- 
armament and other public works are at an excessively 
high figure and much beyond the official admissions. 
It seems that opposition is developing against the 
sounder policies advocated by Dr. Schacht. Recent 
dispatches from Berlin refer to an article in the 
“Deutsche Volkswirt,” a weekly journal reputed to 
be in close touch with Dr. Schacht’s ideas, in which 
reports of a possible devaluation of the German 
currency were discounted and the idea rejected that 
Dr. Schacht’s resignation was impending. It also 
declared that Germany has no intention of changing 
its economic plans or of abandoning control of the 
foreign currencies received from exports. The neces- 
sity for these denials indicates that some such plans 
are actually contemplated. 

Mistrust as to the value of German business and 
financial statements may be judged from the fact 
that while total gold and bullion held by the Reichs- 
bank was 71,792,000 reichsmarks as of March 31, 
German customs returns showed a net import of 
77,000,000 marks in gold in 1935. In 1935 also the 
gold holdings of the Reichsbank continued around 
80,000,000 marks, showing only comparative in- 
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creases and decreases from quarter to quarter since. 
Thus, there must be held in disguise in Germany a 
larger quantity gold and foreign exchange than the 
authorities are willing to admit. 

The following table shows the relation of the 
leading currencies still on gold to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (Tramc)...........«.. 3.92 6.63 6.59 to 6.60% 
Belgium (belga)....._...__- 13.90 16.95 16.91% to 16.95 
ee 5.26 8.91 7.901% to 7.93 
Switzerland (franc)... _____. 19.30 32.67 32.58 to 32.63 
Holland (guilder).__.______- 40.20 68.06 67.90 to 68.06 


The London check rate on Paris closed on Thursday 
at 74.97, against 75.12 on Friday of last week. In 
New York sight bills on the French center finished on 
Friday at 6.58, against 6.581% on Friday of last week; 
cable transfers at 6.59, against 6.5914, and commercial 
sight bills at 6.56, against 6.561%. Antwerp belgas 
closed at 16.92 for bankers’ sight bills and at 16.93 
for cable transfers, against 16.91% and 16.92%. 
Final quotations for Berlin marks were 40.24 for 
bankers’ sight bills and 40.25 for cable transfers, in 
comparison with 40.27 and 40.28. Italian lire 
closed at 7.90 for bankers’ sight bills and at 7.91 for 
cable transfers, against 7.91 and 7.92. Austrian 
schillings closed at 18.75, against 18.75; exchange on 
Czechoslovakia at 4.14, against 4.14; on Bucharest 
at 0.76, against 0.76; on Poland at 18.85, against 
18.85; and on Finland at 2.19, against 2.19%. 
Greek exchange closed at 0.93% for bankers’ sight 
bills and at 0.941 for cable transfers, against 0.9354 
and 0.94). 





XCHANGE on the countries neutral during the 
war is dull in keeping with the Easter quietness, 
characteristic of all the Continental markets. In the 
main these currencies show no important change 
from recent weeks. The Netherlands Bank and the 
Dutch guilder continue in strong position, although 
the conflict between the deflationists and the devalua- 
tionists in Holland still continues, and probably will 
go on until either Holland or France follows the course 
of Belgium by devaluing the unit or elect to follow 
the example of Great Britain and abandon the gold 
standard. The Netherlands Bank on April 26 showed 
gold holdings of 713,600,000 guilders, and ratio of 
gold to circulation and sight liabilities at 78.9%. 
Money rates are nevertheless firming up in Holland, 
chiefly, because of an outward movement of Dutch 
funds to London and New York in search of invest- 
ment opportunities. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.93, against 67.90 on Friday of last week; cable 
transfers at 67.94, against 67.92; and commercial 
sight bills at 67.91, against 67.89. Swiss francs 
closed at 32.60 for checks and at 32.61 for cable 
transfers, against 32.5914 and 32.6014. Copenhagen 
checks finished at 22.05 and cable transfers at 22.06, 
against 22.13 and 22.14. Checks on Sweden closed 
at 25.47 and cable transfers at 25.48, against 25.55 
and 25.56; while checks on Norway finished at 24.83 
and cable transfers at 24.84, against 24.90 and 24.91. 
Spanish pesetas closed at 13.65 for bankers’ sight 
bills and at 13.66 for cable transfers, against 13.65 
and 13.66. 


XCHANGE on the South American countries 
presents no new features from those of recent 
weeks. At present business in the South American 


countries is restricted by reason of the prolonged 
Easter holiday in -most of these markets. 


Argentina, 
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Brazil, Chile and Peru have recently registered 
significant expansion in both import and export 
business. The banks of Argentina are in a specially 
strong cash position. 

Argentine papers pesos closed on Friday, official 
quotations, at 32.95 for bankers’ sight bills, against 
33.03 on Friday of last week; cable transfers at 33.00, 
against 331%. The unofficial or free market close 
was 27.55, against 27.60. Brazilian milreis, of- 
ficial rates are 814 for bankers’ sight bills and 8.44 
for cable transfers, against 814 and 8.45. The 
unofficial or free market close was 5.55, against 5.65. 
Chilean exchange is nominally quoted at 5.19, 
against 5.19. Peru is nominal at 24.85, against 24.95. 


XCHANGE on the Far Eastern countries follows 

4 the trends long familiar. The business situation 
in Japan, which had been more or less depressed 
since the political assassinations on Feb. 26, is at 
last showing some improvement, as is indicated by 
the fact that on April 6 the Bank of Japan reduced 
its rediscount rate 0.36 point to 3.29%. The other 
chief currencies of the Far East follow the trend of 
sterling to which they are allied either legally or 
through exchange controls. The Japanese yen is also 
inclined to move in sympathy with sterling. 

Closing quotations for yen checks on Friday were 
28.90, against 28.96 on Friday of last week. Hong- 
kong closed at 32.85@32%, against 3272@32.90; 
Shanghai at 30@3044, against 30@3014; Manila at 
5014, against 503%; Singapore at 58.15, against 58.30; 
Bombay at 37.36, against 37.47; and Calcutta at 
37.36, against 37.47. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 
bullion (converted into pounds sterling at par 


of exchange) in the principal European banks as of 
April 9 1936, together with comparisons as of the 
corresponding dates in the previous four years: 





























Banks of— 1936 1935 1934 1933 1932 
£ £ £ £ £ 
England_.-| 201,949,464) 193,090,732} 102,161,389] 179,336,484) 121,448,645 
France a__.| 511,337,010) 655,885,229) 598,455,568| 643,296,425) 615,273,369 
Germany b 2,327,250 2,960,550 8,394,300} 29,825,200} 40,100,950 
i anees 89,108,000; 90,772,000 90,487,000} 90,363,000; 89,989,000 
DE osecce 42,575,000; 62,992,000) 76,593,000) 67,331,000 57,434,000 
Netherlands| 58,774,000} 64,963,000} 65,534,000; 79,061,000; 73,813,000 
Nat. Belg - - 94,839,000; 64,529,000 77,132,000} 76,264,000} 71,832,000 
Switzerland.| 48,145,000} 60,618,000) 63,805,000) 88,725,000) 66,030,000 
Sweden - -- - 23,893,000 16 ,062 ,000 14,744,000 12,116,000} 11,438,000 
Denmark - - 6,554,000 7,394,000 7,398 ,000 7,397 ,000 8,032,000 
Norway - - - 6,602,000 6,585,000 6,574,000 8,380,000 6,561,000 
Total week _/1,086,103,724/1,225,851,511/1,201,278,257/ 1,282,095, 109] 1,161,951,964 
Prev. week _'1,099,570,390' 1,240,097 ,388! 1,203 ,040,634| 1,284,237 ,705!1,159 493 ,467 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,011,000. 








Government by Fiat Versus Government 
by Law 


The decision handed down by the Supreme Court 
on Monday, in the case of J. Edward Jones vs. the 
Securities and Exchange Commission, is in some 
respects one of the most notable of the many that 
the Court has delivered. It not only defined, clearly 
and precisely, the conditions surrounding a dis- 
cretionary authority given to the Commission by 
the Securities Act, but it also administered to the 
Commission a resounding rebuke for extending its 
authority beyond legal or constitutional bounds. 
The Court has had occasion more than once, in its 
long history, to remind administrative officials of 
their constitutional and legal obligations, and it has 
not hesitated to give warning of the dangers which 
attend the disregard of constitutional guarantees, 
but it would be difficult to find in the records of the 
Court an arraignment of official arbitrariness com- 
parable to that with which the action of the Com- 
mission, in the Jones case, was condemned. 

The essential facts in the case can be briefly 
stated. On May 4, 1955, the petitioner filed with 
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the Commission a registration statement relating to 
a proposed issue of participation trust certificates. 
By the terms of the Act the statement, if acceptable, 
would become effective 20 days later. On the nine- 
teenth day the Commission, which had already 
directed the institution of stop-order proceedings, 
notified the petitioner by telegraph that the state- 
ment “appeared to contain untrue statements of 
material facts and to omit material facts required 
and necessary,” and summoned him to a hearing on 
June 6. The hearing was postponed to June 18, and 
on June 13 he was summoned to appear on the desig- 
nated date and bring with him his books and other 
records. On the 18th the petitioner filed with the 
Commission, through counsel, a written statement 
formally withdrawing the application for registra- 
tion on the ground, among others, that the action of 
the Commission “had been given widespread pub- 
licity and placed him in a situation to be severely 
damaged.” The statement: of withdrawal was re- 
ceived by the Commission but “excluded from con- 
sideration,” and on June 27 the examiner who acted 
for the Commission denied motions of counsel to 
dismiss the registration proceedings, permit the 
withdrawal of the registration statement and quash 
the subpoena. The Federal District Court, before 
which the authority of the Commission was chal- 
lenged, denied the petitioner’s contentions and 
directed him to appear before the Commission and 
submit to examination. The Circuit Court of Ap- 
peals upheld the ruling of the lower court, and the 
case was then appealed to the Supreme Court. 

The majority opinion of the Court, delivered by 
Associate Justice Sutherland, held that a stop-order 
proceeding “is analogous to a suit in equity to obtain 
an injunction, and should be governed by like con- 
siderations.” Federal tribunals, it was declared 
after an extended examination of precedents, have 
settled the general rule “that a plaintiff possesses 
the unqualified right to dismiss his complaint at 
law or his bill in equity unless some plain legal 
prejudice will result to the defendant other than the 
mere prospect of a second litigation upon the subject 
matter.” <A regulation of the Commission provides 
that “any registration statement or any amendment 
thereto may be withdrawn upon the request of the 
registrant if the Commission consents thereto,” and 
that “such consent shall be given by the Commission 
with due regard to the public interest and the pro- 
tection of investors.” The Court, however, was “un- 
able to find anything in the record, the arguments of 
the Commission, or the decision of the court below 
that suggests the possibility of any prejudice to the 
public or investors beyond the assumption, as put 
by the court below, that ‘an unlimited privilege of 
withdrawal would have the effect of allowing regis- 
trants whose statements are defective to withdraw 
before a stop order was issued, and then to submit 
another statement with slight changes.’” The state- 
ment of the petitioner that “no steps had been taken 
looking to the issue of the securities” was not denied, 
and “so far as the record shows there were no in- 
vestors, existing or potential, to be affected.” 

“The action of the Commission,” the Court de- 
clared in a memorable passage, “finds no support in 
right principle or in law. It is wholly unreasonable 
and arbitrary. It violates the cardinal precept 


upon which the constitutional safeguards of per- 
sonal liberty ultimately rest—that this shall be a 
government of laws—because to the precise extent 
that the mere will of an official or an official body 
is permitted to take the place of allowable official 
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discretion or to supplant the standing law as a rule 
of human conduct, the government ceases to be one 
of laws and becomes an autocracy. Arbi- 
trary power and the rule of the Constitution cannot 
both exist. They are antagonistic and incompatible 
forces, and one or the other must of necessity perish 
whenever they are brought into conflict. ... If 
the various administrative bureaus and commis- 
sions, necessarily called and being called into exist- 
ence by the increasing perplexities of our modern 
business and political affairs, are permitted gradu- 
ally to extend their powers by encroachments—even 
petty encroachments—upon the fundamental rights, 
privileges and immunities of the people, we shall in 
the end, while avoiding the fatal consequences of a 
supreme autocracy, become submerged by a multi- 
tude of minor invasions of personal rights, less 
destructive but not less violative of constitutional 
guarantees.” | 

There remained the contention of the Commission 
that the order of the District Court to the petitioner 
to produce his papers and submit to examination 
might be upheld under the general authority con- 
ferred by the Act to conduct investigations. The 
right to examine, however, the Court pointed out, 
was limited to determining whether a stop order 
should be issued, and since “the only disclosed pur- 
pose for which the investigation was undertaken had 
ceased to be legitimate when the registrant right- 
fully withdrew his statement, the power of the Com- 
mission to proceed with the inquiry necessarily came 
to an end.” An inquiry, if still pursued, would be- 
come, in the words of the late Associate Justice 
Holmes, “a fishing expedition for the 
chance that something discreditable might turn up.” 
For such expeditions the Court’s condemnation was 
emphatic. “The fear that some malefactor may go 
unwhipped of justice,” it declared, “weighs as 
nothing” against an odious practice. “The Federal 
courts are open to the government,” and the grand 
jury is available for preliminary investigation and 
presentment. The “three protective rights of the 
individual—that against compulsory self-accusation, 
that against unlawful searches and seizures, and 
that against unlawful inquisitorial investigations” — 
are not only “closely allied in principle,” but they 
are also among the “intolerable abuses of the Star 
Chamber which brought that institution to an end 
at the hands of the Long Parliament in 1640.” 
“Even the shortest step” toward curtailing either 
of these rights, Justice Sutherland declared, should 
he halted at the outset “lest it serve as a precedent 
for further advances in the same direction or for 
wrongful invasions of the others.” 

With all respect for the learning and judicial 
acumen of the three members of the Supreme Court 
who dissented from the majority opinion, their pre- 
diction of the evils that may be aided by the decision 
is not convincing. “There are dangers,” Associate 
Justice Cardozo declared for himself and Associate 
Justices Brandeis and Stone, “in spreading a belief 
that untruths and half truths, designed to be passed 
on for the guidance of confiding buyers, are to be 
ranked as peccadillos, or even perhaps as part of 
the amenities of business. When wrongs such as 
these have been committed or attempted, they must 
be dragged to light and pilloried. To permit an 
offending registrant to stifle an inquiry by precipi- 
tate retreat on the eve of his exposure is to give 
immunity to guilt, to encourage falsehood and eva- 
sion, to invite the cunning and unscrupulous to 
gamble with detection.” The objection would be 
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weighty if there were any way in which statements 
adjudged by the Commission to be false or mislead- 
ing could be “passed on” by a registrant “for the 
guidance of confiding buyers.” Under the Securities 
Act, however, no securities can be sold or offered for 
sale until information regarding them satisfactory 
to the Commission has been submitted and the issue 
approved. Granting that a registrant may intend 
to deceive the buying public, he is effectively pre- 
vented from doing so, if the Commission is compe 
tent and alert, by the requirements of the law to 
which he must conform. The mere fact that regis- 
tration is refused is notice to the public either that 
the proposed issue is not, in the view of the Com- 
mission, sound, or that the registration require- 
ments have not been fully met. The majority 
opinion of the Court stamps such rejection as 
penalty enough, and refuses to countenance a fur- 
ther inquiry whose only aim could be to pillory a 
registrant for negligence or misconduct for which 
he is the only sufferer. 

The decision does not deal with the constitu- 
tionality of the Securities Act, and affords no indi- 
cation of what the opinion of the Court on that 
question may be. The effect of the rebuke which has 
been administered to the Commission, and by infer- 
ence to every other Federal body charged with the 
administration of laws should, however, be far- 
reaching. It should put an end to the administrative 
and legislative “fishing expeditions” which, with- 
out alleging any specific wrongdoing on the part 
of any individual, society or corporation, rummage 
through public or private records in the hope of 
finding something on which charges of misconduct 
can be based or personal or corporate conduct be 
made to appear reprehensible. It should make the 
Federal bureaucracy less arrogant, and encourage 
citizens to assert their constitutional rights. 
Whether it will accomplish those good ends will 
depend upon the willingness of the Administration 
to conform to the Constitution which it is sworn 
to uphold and defend, and maintain a government 
of law free from the encroachments of administra- 
tive dictatorship. 








Railways Still Big Customers of Industry 


The magnitude of the railway market, even in a 
year of the waning depression, and the degree to 
which the restoration of adequate rail earnings will 
help industry in general, are indicated both by rail- 
road expenditures in 1935 for equipment, fuel, 
materials and supplies, and by the reductions below 
the previous years which these 1935 expenditures 
showed. 

According to official figures, railway purchases of 
equipment, fuel, materials and supplies amounted 
to $593,025,000 in 1935. While a $593,025,000 mar- 
ket in such a year as 1935 undoubtedly represents 
one of the largest in the country, this total fell 15%, 
or $101,975,000, below the 1931 railroad purchases, 
which amounted to $695,000,000, and, further, fell 
45%, or $736,500,000, below the corresponding 1929 
total of $1,329,535,000. 

Principal railway purchases of materials and 
supplies used in operation during 1935 comprised 
$181,656,000 for bituminous coal, $37,266,000 for 
cross ties, $20,576,000 for steel rails, $30,268,000 for 
switches, bolts, spikes and similar material, $13,- 
624,000 for structural steel, iron bridges, bar iron 
and steel, $29,099,000 for locomotive and car castings 
and forgings, and $41,995,000 for fuel oil. Aggre- 
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gate railroad purchases of materials, by general com- 
modity divisions, were as follows for 1929, 1931, 
and 1933 to 1935, inclusive: ‘ 


Fuel Iron and Steel wk rt 





DPonessnensecedteeh $364,392,000/|1929.............---- 37 ,840,000 
DE ssehnedeebecéetboe SES BOO 000 | BGO lh cc ccccaccccescese ,000 ,000 
lth eeasesdnhebas ~ aD BO Bee Bebe cnccececectoescos 110,720,000 
Dncecséopoudéseuddseos SP Lb wae wotececbbocotea 159,758,000 
Baceacoanneasesnaint SBS ,.7 2b GOO) 19BG cc coe cgencoescace 156,914,000 
Forest Products Miscellaneous 
i serdieeesasenanans $157,551 ,000] 1929...............-.- $369 ,752,000 
Dt seetdévédcecébode 10 G00 00 BGO bocccccccceccecscs 145,300,000 
Di loadsacenennandnend 42,442,000] 1933...... . « ------ 133,162,000 
Di icunetétiiebweebo ote GEE Lee | Lee dcaccoctenoccdoes 158,901,000 
Dpinnecnseneeneacees Be hed Gt EES Pccccceesaseucance 146,021,000 


It has been estimated that in normal years the 
railways consume about 23% of the total bituminous 
coal production of the United States, about 19% of 
the fuel oil output, more than 20% of the total timber 
cut, and about 17% of the national iron and steel 
production. In the light of these facts and figures, 
the return of the railways to their normal purchas- 
ing power would represent one of the most construc- 
tive steps possible toward the general recovery of 
business. As the total value of materials and sup- 
plies on hand at the end of 1935 was still exceed- 
ingly low, it appears that a reasonable improvement 
in their financial position should result in a ma- 
terial increase in railroad purchases. 


~ 


Form and Substance in Security 
and Peace 


The elaborate proposals for attaining security and 
peace which the French Government submitted to 
the Locarno Powers on Wednesday might be dis- 
missed as only another paper program were it not 
for the fact that some comprehensive scheme, sup- 
plementing the League of Nations but operating in 
conjunction with it, still seems to many people the 
only way of bringing order out of the European 
chaos. The submission of the proposals, moreover, 
coincided with the publication of the reply of the 
French Government to Chancellor Hitler’s security 
plan. As the Hitler proposals, with one or two ex- 
ceptions, are rejected as unsatisfactory, one natu- 
rally scrutinizes the French counter-proposals to 
discover if they offer definite assurances where the 
Hitler proposals are regarded as vague, or necessary 
guarantees which the German memorandum does 
not contain at all. The French plan, in other words, 
cannot be read as a wholly independent statement; it 
must be read, rather, in the light of the elaborate 
scheme which the German Government submitted, 
and which the French Government finds it impos- 
sible to accept. 

Save for an argumentative and at times declara- 
tory tone which is lacking in the German document, 
the French reply does not differ greatly in substance 
from what was generally expected. It refuses to ac- 
quiesce in a unilateral repudiation of treaties, and 
stresses forcibly the suspicion of bad faith if agree- 
ments duly signed are to be broken at the discretion 
of one of the parties. It points out that the demili- 
tarization of the Rhineland was one of the few pro- 
visions of the Treaty of Versailles to which the Ger- 
man representatives did not object at the time, de- 
nies that the Locarno treaty precluded such recipro- 
cal security agreements as the one negotiated by 
France and Soviet Russia, and finds evidence, in 
Germany’s refusal to submit the question to the 
World Court, that Germany itself recognizes the 
weakness of its case. Attention is called to the fact 
that the German proposals for security in Western 
Europe make no mention of a proposed reduction or 
limitation of armaments, and that the guarantees 
which are offered in the West are not matched by 
the assurances given about security in Eastern Eu- 
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rope. Particular emphasis is laid upon the failure 
of the German proposals to recognize the need of 
general collective security, and the insufficiency of 
bilateral accords unless they are accompanied by 
guarantees of mutual assistance. “The return of 
Germany to the League of Nations at the present 
time,” the reply declares, “would be on a false basis,” 
and “it could not be done without conditions.” If 
the German Government intends to exclude from 
the scope of the Covenant a violation of any of the 
non-aggression agreements which it professes its 
readiness to make, “one must conclude that the re- 
turn of the Reich to the League is to be regarded as 
a means of intervention in the politics of other 
States without the submission of any essential ele- 
ment of German policy to control of the League.” 

The peace plan, in 25 articles, which France of- 
fers as an alternative to the Hitler scheme resembles, 
in a number of respects, the old plan of Aristide 
Briand for a United States of Europe. Briefly, it 
calls for the creation in Europe, within the frame- 
work of the League, of a system of collective secu- 
rity, mutual assistance, disarmament and economic 
cooperation based upon a recognition of the inde- 
pendence and equal rights of all States and “respect 
for contractual engagements.” If the objects speci- 
fied cannot be attained for Europe as a whole, re- 
gional pacts should be made. Each State is to bind 
itself to respect the territorial status of the parties 
to an agreement, modifications of an agreement are 
to be made only with unanimous consent, and no 
demand for modification is to be made for 25 years. 
European or regional agreements affecting indepen- 
dence or limiting the sovereignty of a State, particu- 
larly in regard to armaments, are to be supported by 
a mutual guarantee of the associated Powers, and 
in case of infractions, after establishment of the 
fact by a “competent international authority,” sanc- 
tions are to be imposed which may, if necessary, go 
“as far as constraint by force.” The agreements are 
to be supervised by a European commission set up 
by authority of the League, and each State which 
joins in an agreement is to maintain “specially and 
in a permanent manner military, air and naval 
forces” at the disposition of the commission or the 
Council of the League. The commission is also to 
supervise a proposed reduction of armaments, and 
decide whether existing or future treaties are in 
harmony with the European or regional pacts. 

Economic cooperation, also, is to be secured 
through a “businesslike organization of trade.” To 
this end, markets are to be widened by preferential 
trade agreements or customs unions, an interna- 
tional or European convention is to safeguard the 
agreements “against abuse by direct or indirect pro- 
tectionism” and “abusive intervention of govern- 
ments,” and “monetary instability and the swin- 
dling of international trade” are to be offset by a 
European organization of money and credit. The 
“double necessity” of “a common reservoir of raw 
materials” and “an area of expansion for surplus 
European production” is to be met by “a revision of 
certain colonial regimes, not as regards their politi- 
cal sovereignty, but as regards equality of economic 
rights and cooperation of credit between European 
States,” whatever is done in these directions, how- 
ever, to be postponed until political security has 
been established. Finally, Article XXIV _ provides 
that “final adhesion to the peace plan connotes ad- 
hesion to the Covenant of the League of Nations, 
whose principles remain the supreme law of the co- 
contractrants.” 
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The objections to this elaborate plan are so obvi- 
ous that one wonders whether the French Govern- 
ment can seriously expect that it will ever be put 
into operation. It not only continues the policy of 
maintaining European peace by force in the form 
of promises of mutual assistance, but proposes to 
revive the idea of an international armed force un- 
der the direction of the League which was promptly 
repudiated when it was brought forward several 
years ago and has had no important advocacy since. 
It continues the League as the ultimate source of 
authority without solving a single one of the prob- 
lems incident to the determination and punishment 
of an aggressor State, and calls for economic re- 
adjustments of the greatest magnitude without in- 
dicating how in practice they can be made. The 
proposal that no demand for a change in treaties 
dealing with the territorial status of States shall 
be made for twenty-five years is nothing less than 
a proposal to “freeze” for another quarter century 
the territorial arrangements of the peace treaties 
of 1919-20, including, apparently, the mandates for 
the former German colonies. It would be difficult 
to point to a single political problem with which 
Europe is now struggling whose solution would be 
aided if the French proposals were adopted, or a 
single cause of international irritation which the 
proposals would remove. 

Even if the plan had all the virtues which its 
proponents may be credited with seeing in it, its 
announcement at this moment seems curiously in- 
opportune. What was chaotic in the European sit- 
uation a week ago is more chaotic now. The politi- 
cal developments of the past few days have shown a 
marked divergence of British and French aims. The 
British Foreign Secretary, Anthony Eden, has gone 
to Geneva bent, apparently, upon forcing a settle- 
ment with Italy and compelling the League Council 
to extend its sanctions to oil. M. Flandin, the 
French Foreign Minister, on the other hand, refuses 
absolutely to put any further pressure on Italy, and 
insists that the German situation is the one to be 
dealt with, while Italy, in turn, is adamant against 
cooperating with the other Locarno Powers in 
forcible action regarding the Rhineland as long as 
sanctions against Italy continue. Neither Great 
Britain nor France, in other words, can do anything 
without Italy, and with the collapse of Ethiopian 
resistance apparently not far off, the ability of Italy 
to repel either British or League interference be- 
comes increasingly evident. It would be a mistake to 
estimate too highly the fundamental sympathy be- 
tween Italy and Germany, but the course of events 
is drawing the two countries together, and it is out 
of the question to put pressure upon the one without 
considering its effect upon the other. 

To observers who are not blinded by partisanship 
or obsessed by devotion to theories, it is clear that 
there can be no assurance of peace in Europe until 
the existing political arrangements are recon- 
structed. It is not possible to hold Germany indefi- 
nitely in leading strings, or to deny it full equality 
with other Powers. It is equally impossible to pre- 
vent Italy from subjugating Ethiopia and taking 
over that country, or a substantial part of it, as an 
Italian possession, without plunging Europe, and 
perhaps the world, into another war. The theory of 
the sanctity of treaties is, perhaps, the only one 
which international law will formally espouse, but 
it is not possible, without involving the whole prob- 
lem in absudity, to acquiesce, as the Powers have 
virtually acquiesced, in Japan’s denunciation of the 
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Nine-Power Treaty for the obvious reason that no 
European Power is quite ready to go to war with 
Japan, and at the same time to denounce Germany 
for repudiating the Treaty of Versailles and Italy 
for ignoring its obligations to the League. What is 
happening, of course, is the breakdown of the gran- 
diose theory of collective security for which France 
still contends, with every detail of the theory dealt 
with on a Continental scale, and a return to the old 
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system of independent States each of which, with 
or without alliances or understandings, steers its 
eourse as seems to it best. Political nationalism, in 
short, is on the march, and there is far more likeli- 
hood of war in attempting to stay its progress by 
such methods of interference and coercion as the 
League represents than there is in frankly conceding 
its claims and setting about the task of reconstruc- 


tion on that basis. 


The New Capital Flotations in the United States During the Month of 
March and for the Three Months Since the First of January 


The grand total of new capital flotations in this country 
during the month of March reached no less than $767,- 
351,183, represented by $594,852,660 of corporate securities, 
$128,998,523 State and municipal issues, an offering of $20,- 
000,000 Federal Intermediate Credit banks 144% debentures, 
and two foreign government loans totaling $23,500,000. The 
month’s grand total compares with $301,977,816 put out in 
February, with $410,824,204 offered in January, and with 
$457,366,911 floated in December. Refunding operations, 
as in other recent months, predominated the new financing 
during March, and no less than $637,824,442 out of the 
grand total of $767,351,188 comprised refunding opera- 
tions, that is, represented issues to take up or replace old 
outstanding securities, thus leaving the strictly new capital 
raised during the month at only $129,526,741. For the 
benefit of the reader, we mention here that our compila- 
tions, as always, are very comprehensive, and include the 
stock, bond and note issues by corporations, by holding, 
investment and trading companies, and by States and 
municipalities, foreign and domestic, and also farm loan and 
publicly-offered governmental agency issues. 

United States Government issues appeared in the usual 
order during the month of March. The month’s financing com- 
prised four bill issues sold on a discount basis—a combined 
offering of $650,000,000, or thereabouts, of 12-15-year 2%4% 
Treasury bonds of 1948-51, and $600,000,000, or thereabouts, 
of five-year 1%% Treasury notes of series A, 1941. 

Because of the importance and magnitude of United 
States Treasury issues, we furnish below a summary of the 
new securities sold during the first three months of the 
current vear and give particulars of the different issues. 





New Treasury Financing During the Month of March, 
1936 


Secretary of the Treasury Morgenthau announced on 
March 2 a combined offering of $650,000,000, or thereabouts, 
of 12-15-year 24% Treasury bonds of 1948-51 and $600,- 
000,000, or thereabouts, of five-year 144% Treasury notes 
of series A, 1941. The Treasury also invited tenders of 
$558,819,000 2%% Treasury notes of series C-1936, matur- 
ing April 15, in exchange for the new bonds and notes, with 
the right reserved to the Secretary of the Treasury to 
increase the offering by an amount sufficient to accept all 
exchange subseriptions tendered. Of the cash subscriptions 
received to the offering approximately $452,000,000 was used 
to pay off nine issues of Treasury bills which matured on 
March 16. The new bonds and notes were dated March 16, 
the 2%,% Treasury bonds coming due March 15, 1951, and 
are redeemable at the option of the United States at par 
and accrued interest on and after March 15, 1948. The 14% 
Treasury notes maturing March 15, 1941, are not subject 
to call for redemption prior to maturity. The new bonds 
and notes were offered at par and accrued interest, and 
are exempt from such taxation as accorded previous issues 
of notes and bonds. Total subscriptions to the combined 
offering totaled $9,005,931,550, which included $544,553,400 
of exchange subscriptions. Of the cash subscriptions of 
$8,461,378,150, the Secretary of the Treasury made known, 
$1,355,653,550 were allocated; the exchange subscriptions 
of $544,553,400 were allotted in full. Cash subscriptions 
for the 2%% Treasury bonds of 1948-51 were in amount of 
$5,106,913,850, of which $727,027.950 were allotted. The 
tenders and allotment of the exchange subscriptions for the 
bonds totaled $496,474,900. For the 114% Treasury notes 
of series A, 1941, cash subscriptions of $3,354,464,300 were 
received, of which $628,625,600 was allocated. The ex- 
change subscriptions tendered and allotted for the notes 
amounted to $48,078,500. This financing provided for the 
refunding of $996,553,400 maturing obligations, leaving 
$908,653,550 as new governmental debt. 

On Feb. 27 Mr. Morgenthau announced a new offering of 
273-day Treasury bills in the amount of $50,000,000, or 
thereabouts. The bills were dated March 4 and will mature 
Dec. 2, 1936. Applications for the issue totaled $109,838,000, 
of which $50,010,000 was accepted. The average price for 
the bills was 99.9387, the average rate on a bank discount 
basis being 0.084%. Issued to refund maturing bills. 

Mr. Morgenthau on March 5 announced a new offering 
of 275-day Treasury bills in the amount of $50,000,000, or 
thereabouts. The bills were dated March 11 and will mature 
Dec. 9, 1936. Applications to the issue totaled $123,071.000, 
The average price for 


of which $50,000,000 was accepted. 


the bills was 99.921, making the average rate on a bank 
discount basis 0.104%. Issued to replace maturing bills. 

On March 12 Mr. Morgenthau announced a new offering 
of 273-day Treasury bills in the amount of $50,000,000, or 
thereabouts. The bills were dated March 18 and will mature 
Dec. 16, 1936. Tenders to the offering totaled $129,255,000, 
of which $50,025,000 was accepted at an average rate of 
0.104% based on an average price of 99.921. Issued to 
refund maturing bills. 

Another offering of 273-day Treasury bills was announced 
by Mr. Morgenthau on March 19, in the amount of $50,- 
000,000, or thereabouts. The bills were dated March 25 and 
will fall due Dee. 23, 1936. Subscriptions to the offering 
totaled $147,495,000, of which $50,085,000 was accepted. 
The average price for the bills was 99.911, the average rate 
on a bank discount basis being 0.118%. Issued to replace 
maturing bills, 

On March 26 Wayne C. Taylor, Acting Secretary of the 
Treasury, announced a further offering of 273-day Treasury 
bills in the amount of $50,000,000, or thereabouts. The bills 
were dated, however, April 1, and mature Dec. 30, 1936, 
and hence form part of the government financing for the 
month of April. Tenders to the offering totaled $137,648,000, 
of which $50,028,000 was accepted. The average price for 
the bills was 99.904, the average rate on a bank discount 
basis being 0.126%. Issued to replace maturing bills. The 
rate of 0.126% for the above bill issue compares with 
0.118% (273-day) bills dated March 25; 0.104% (273-day) 
bills dated March 18; 0.104% (273-day) bills dated March 11, 
and 0.084% (2738-day) bills dated March 4. 

In the following we show in tabular form the Treasury 
financing done during the first three months of 1936. The 
results show that the government disposed of $2,501,581,950, 
of which $1,597,723,400 went to take up existing issues and 
$903,858,550 represented an addition to the public debt. For 
March by itself, the disposals aggregated $2,100,326,950, of 
which $1,196,673,400 was for refunding, leaving $908,653,550 
as an addition to the public debt: 


UNITED STATES TREASURY FINANCING DURING THE FIRST THREE 
MONTHS OF 1936 













































































Date Amount Amount 

Offered | Dated Due A pplted for Accepted Price Yield 
$ $ 

Jan. 2\Jan. 8)|273 days 132,204,000 50,060,000;Average 99.919|*0.107% 
Jan. 9\Jan. 15/273 days 190,515,000 50,050,000| Average 99.924/*0.100% 
Jan. 16|Jan. 22|/273 days 212,610,000 50,130,000|Average 99.929/*0.094% 
Jan. 23|/Jan. 29/273 days 170,307,000 50,074,000;Average 99.926)*0.098% 

CO i a a 200,314,000 
Jan. 30\Feb. 6/273 days 192,133,000 50,296,000;Average 99.928|*0.095% 
Feb. 4/Feb. 11'273 days 184,569,000 50,545,000} Average 99.934) *0.087% 
Feb. 13)Feb. 19/273 days 143,432,000 50,100,000; Average 99.941|*0.078% 
Feb. 20| Feb. 26\273 days 98,970,000 50,000,000} Average 99.944) *0.074% 

PERSE CEN « 20 cocccleceumesastink 200,941,000 
Feb. 27|Mar. 4/273 days 109,838,000 50,010,000| Average 99.937|*0.084% 
Mar. 2!/Mar. 16/12-15 yrs.|5,603,388,750/1,223,502,850 100 2.75% 
Mar. 2)Mar. 16|5 years 3,402,542,800| 676,704,100 100 1.50% 
Mar. 5/Mar. 11|273 days 123,071,000 50,000,000/Average 99.921/*0.104% 
Mar. 12| Mar. 18/273 days 129,255,000 50,025,000| Average 99.921/*0.104% 
Mar. 19| Mar. 25/273 days 147,495,000 50,085,000|Average 99.911/*0.118% 

Mare§ih total. joo-<ccernlooeeses occu 2,100,326,950 

CEs 00068.. .. toins cnmceslanteves chars .2,501,581,950 

* Average rate on a discount basis. 

USE OF FUNDS 
Type of Total Amount New 
Dated Security Accepted Refunding Indebtedness 

“i Sea Treasury bills $50,060,000 $50,060,000; cw... Le 
Jan. 15..... Treasury bills 50,050,000 .  § ~ceddbnnc 
Jan. 22. ..|Treasury bills 50,130,000 i eens 
ee eee Treasury bills 50,074,000 SEGTeeOl 8 —sétw cdc 

Us cceusdsbeddédeinelbvocnus $200,314,000} $200,314,000; ___.._.. 
Pi Bicesats Treasury bills___.-—- $50 ,296 ,000 $50,091,000 $205 ,000 
eS ere Treasury bills... ._. 50,545 ,000 Sn) 3=— CT Scien 
NS Treasury bills 50,100,000 SY Pe ee 
Se eee Treasury bills... - 50,000,000 i i et 

SERS $200,941,000} $200,736,000 $205,000 
nee. Gsscoadn Treasury bills- ----- $50,010,000 $50,010,000;  $$_---.---- 
cS See 234 % Treas. bonds_| 1,223,502,850 996,553,400 903,653,550 
Se cee 144% Treas. notes.| 676,704,100 
 § er Treasury bills...._. 50,000,000 ee § sseséene 
: Pineasehe Treasury bills... -.- 50,025,000 ern: csaseans 
GRE Treasury bills. -.---- 50,085,000 tina ie 

Tn ones culdubdsmenibedinamd> ia $2,100,326,950/$1,196,673,400) $903,653,550 

CO ee ee $2,501,581,950/$1,597,723,400! $903,858,550 
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Features of March Private Financing 


Proceeding further with our analysis of the new corporate 
offerings announced during March, we observe that public 
utility issues accounted for $260,778,500, which compares 
with $135,450,000 for that group in February. Financing 
for the account of railroads totaled $223,391,400. There was 
no railroad financing in February. Industrial and miscel- 
laneous issues amounted to $110,682,760 during March as 
against $59,163,289 reported for them in February. 

The total corporate securities of all kinds put out during 
March was, as already stated, $594,852,660, of which $568,- 
985,900 comprised long-term issues, $2,375,000 was of short- 
term maturity, and $23,491,760 represented stock flotations. 
The portion of the month’s corporate flotations devoted to 
refunding operations was $536,036,945, or more than 90% 
of the total. In February the refunding portion was $181,- 
140,575, or more than 93% of the total. In March (1935) 
the amount for refunding was $112,220,000, or about 93% 
of the total. The more important refunding issues sold 
during March of 1936 were the following: $99,422,400 
Great Northern Railway Co. gen. mtge. conv 4s, July 1, 
1946, used entirely for refunding; $90,000,000 Pacific Gas & 
Electric Co. Ist & ref. mtge, 3%s H, Dec. 1, 1961, used 
entirely for refunding; $75,000,000 Eastern Gas & Fuel 
Associates 1st mtge. & coll. tr. 4s A, March 1, 1956, of which 
$54,259,000 was used for refunding; $60,344,000 the Vir- 
ginian Railway Co. ist lien & ref. mtge. 354s A, March 1, 
1966, issued entirely for refunding; $60,000,000 Shell Union 
Oil Corp. 15-year 34%,% debentures, March 1, 1951, of which 
$48,179,463 represented refunding; $55,830,000 Consumers 
Power Co. 1st mtge. 3\%4s, series of 1936, Nov. 1, 1970, of 
which $50,830,600 was used for refunding; $44,000,000 
Chicago Union Station lst mtge. 3%s E, July 1, 1963, issued 
entirely for refunding; $20,000,000 Remington Rand, Inc., 
44%,% debentures (with stock purchase warrants), March 1, 
1956, all of which constituted refunding; $16,000,000 the 
Southern New England Telephone Co. 314% debentures, 
1966, used entirely for refunding, and $9,292,000 Louisville & 
Nashville RR, Co, 1st & ref. mtge, 4s D, April 1, 2003, all of 
which represented refunding. : 

The largest corporate issue of the month was that of 
$29,422,400 Great Northern Railway Co. gen. mtge. conv. 4s, 
series G & H, July 1, 1946, offered at par to stockholders 
at rate of $40 principal amount of bonds (one-half to be 
of series G and one-half to be of series H) for each share 
of preferred stock held. In addition, the company also 
offered to holders of its gen. mtge. 7% bonds the right to 
exchange their bonds for such of the company’s new gen. 
mtge. conv. 4s, July 1, 1946, as may not be subscribed for 
by stockholders. The issue was underwritten by the Recon- 
struction Finance Corporation. Other important railroad 
flotations were $60,344,000 the Virginian Railway Co. 1st 
lien & ref. mtge. 3%s A, March 1, 1966, offered at 10214, to 
yield 3.63%; $44,000,000 Chicago Union Station ist mtge. 
3%s E, July 1, 1963, priced at 10414, to yield about 3.50%, 
and $9,292,000 Louisville & Nashville Railroad Co. 1st & ref. 
mtge. 4s D, April 1, 2003, floated at par. 

The largest public utility offering of the month was that 
of $90,000,000 Pacific Gas & Electric Co. 1st & ref. mtge. 
3%s H, Dec. 1, 1961, issued at 102%, to yield about 3.60%. 
Other important utility flotations consisted of $75,000,000 
Eastern Gas & Fuel Associates 1st mtge. & coll. tr. 4s A, 
March 1, 1956, priced at 9614, to yield about 4.28%; $55,- 
830,000 Consumers Power Co. 1st mtge. 3%4s, series of 1936, 
Nov. 1, 1970, floated at 103%, to yield 3.31%; $16,000,000 
the Southern New England Telephone Co. 314% debentures, 
due 1966, sold privately at 100%, to yield about 3.22%, and 
$7,178,500 Central Illinois Light Co. 1st & cons. mtge. 314s, 
series of 1936, April 1, 1966, offered at 104, to yield 
about 3.30%. 

Industrial and miscellaneous issues were featured by the 
following: $60,000,000 Shell Union Oil Corp. 344% deben- 
tures, March 1, 1951, issued at 99, to yield about 3.59%, 


and $20,000,000 Remington Rand, Inc., 444% debentures 
with warrants, due March 1, 1956, offered in exchange at 
par-for-par to holders of company’s 044% series A deben- 
tures, due May 1, 1947. In addition, the company also 
offered to its common stockholders the right to subscribe 
at the price of 104 and accrued interest for such of the new 
#47 —yonrenger that remained unexchanged. 

ere were two foreign government loans durin March, 
namely, $17,000,000 Kingdom of Norway external Ss 414s, 
March 1, 1956, floated at par, and $6,500,000 City of Oslo 


external loan 44s, April 1, 1955, issued . 
about 4.54%. , at 99%, to yield 
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One new fixed investment trust issue was offered during 


the month, viz, : 


431,617 shares Broad Street Investing Co., offered by 
Broad Street Sales Corp., priced at market. 
Seven of the corporate offerings made in March carried 
warrants, or a convertible feature of one kind or another. 


They were as follows: 


150,000 shares American Trust Co. 4% conv. preferred 
stock. Convertible into common stock at the option of the 
holder, at the rate of one common share for each one and 


one-tenth preferred shares. 


62,500 shares Detroit Gasket & Manufacturing Co. 6% 


cum. preferred stock with warrants. 


Warrants give holders 


of preferred stock right to purchase one-half share of com- 
mon stock for each share of preferred owned at $21 a share 


up to March 1, 1948. 


$750,000 General Finance Corp. conv. deb. 5s, Feb. 1, 1946. 
Each $1,000 debenture convertible into,common stock in 
amounts ranging from 250 shares to 150 shares up to 


Feb. 1, 1944. 


$2,141,000 Gotham Silk Hosiery Co., Inc., 5% debentures, 
March 15, 1946. Each $1,000 debenture carries warrants 
to buy 25 shares of common stock at $12 per share up to 


March 15, 1946. 


$99,422,400 Great Northern Railway Co. gen mtge. conv. 
4s, series G & H, July 1, 1946. The bonds of series G are 
convertible into preferred stock at $40 per share, and the 
bonds of series H at $75 per share. 


$20,000,000 -Remington Rand, 


Inc., 


debenture 414s, 


March 1, 1956. Each $1,000 debenture carries warrants to 

purchase 15 shares of common stock at prices ranging from 

$25 per share to $40 per share un to March 1, 1944. 
$2,000,000 Sharon Steel Corp. conv. deb. 4%s, March 1, 


1951. 


Convertible into common stock at prices ranging 


from $40 per share to $50 per share up to May 1, 1946. 
40,000 shares Sharon Steel Corp. $5 conv. preferred stock. 
Convertible into common stock at prices ranging from $35 
per share to $50 per share up to May 1, 1951, taking the 
preferred stock at $100 per share. 
Included in the month’s financing was an issue of $20,- 


000,000 Federal 


Intermediate Credit 


Banks cons. 


14% % 


debentures, dated March 15, 1936, and due in six and nine 
months, offered, as usual, at price on application. 

The following is a complete summary of the new financ- 
ing, corporate, State and city, foreign government, as well 
as farm loans issued during the month of March, and the 
three months ending with March: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 
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New Capilal 


Refunding 


Total 





Month of March—J} 
Corporate— 
Domestic— 
Long-term bonds and notes....-..-- 


md 


Total corporate......-.-------- 
Canadian Government. ....-..-------- 
Other foreign government. ..-.-.--.---- 
Farm Loan and Government agencies. . - 
* Municipal, States, cities, &c....-.--- 
United States Possessions. .-.-.....--- 


Three Months Ended March 31— 
Corporate— 
Domestic— 
Long-term bonds and notes..-...-- 
Pat... ssenaaoaceeseooeses 
Preferred stocks. ....------------ 
Cesena C00... .. .ccoeceeseccee 
Canadian— 
Long-term bonds and notes.....-- 
Ghere-4e0Gh... . cccccecescococoesess 
Preferred stocks... . .<<c<<-<e--eee- 
Cees GEOG... ccccoeccesecese 
Other foreign— 
Long-term bonds and notes. ..-.--- 
Ghost-GerGh... cccocccccceceoccesss 


Total corporate... <cccccccecce> 
Canadian Government..-....-...-..-.-- 
Other foreign government. -..-.--.-.--- 
Farm Loan and Government agencies. -- 
* Municipal, States, cities, &c...-..---- 
, United States Possessions.~..-...-.--- 


a i 
Grand total_....--- sas litaiaa tailiaaial 


524,025,445 
000 


568,985,900 
2,375,000 
12,750,000 

. 10,741,760 





11,000,000 


9,000,000 
69,287,497 





129,526,741 


637 ,824,442 


767,351,183 





109,052,177 
1,962,500 
8,061,200 

18,147,486 


869 352,223 
26,162,500 


978,404,400 
28,125,000 
29,580,000 
19,264,039 





918,150,076 
48,000,000 
23,500,000 
15,400,000 

116,229,726 


1,063 ,373,439 
48,000,000 


23,500,000 
30,400,000 
316,525,564 











360,519,201 


1,121,279,802 





1,481,799,003 





* These figures do not include funds obtained by States and municipalities from 


any agency of the Federal Government. 


In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1936 with the 
corresponding figures for the four years preceding, thus 


affording a five-year comparison. 


We also furnish a de- 


tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during March, including every 
issue of any kind brought out in that month. 
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LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS) 





Amount 


Purpose of Issue 





Price 


To Yield 
About 


Company and Issue, and by Whom Offered, Including Additional Underwriters 





$ 
44,000,000 


3,619,000 


99 422,400 


4,714,000 
9,292,000 
2,000,000 
60,344,000 


Bee Gene n cecceséeosouts 


PE Recame 6ecescd ceoebeuad 





223,391,400 


7,178,500) Refundi 


1,450,000 
55,830,000 


75,000,000 


2,600,000 


3,750,000 
1,040,000 
3,600,000 


380,000 
90,000,000) 


16,000,000 
2,700,000 


Retire 7% cum. pref. stock 
Refunding; add’ns & impts..-...-. 


Refunding; acquire securities 





259,528,500 


2,000,000/ Refundi 


200,000 
2,141,000 


375,000 
20,000,000 


Other Industrial & Mfg.— 
Retire pref stock. gen. corp. purp-.. 


General corporate purposes.....-. 
Refunding 





22,716,000 


60,000,000 


600,000 


750,000 


Oil— 
Refdg.; add'ns, acquis., devel., &c_ 


Shipping—“§ 
GEIR ts 


Miscellaneous— 
Provide funds for loan purposes. - 





of 
affiliates, pay bank debt, &c... 


1044 


100 


103% 
100 


1024 


104 


101 
10344 


9644 


102 
98 


103 


994 
10244 


102 


99 


99 





101.49-96.01 


% 





3.50 


0.50-3.20 


4.00 


3.35 
4.00 
1.00-4.00 
3.63 


3.30 


3.31 


Chicago. 
aslo Independent Telephone Co. Ist M. 4s, A, Jan. 1, 1961. 


Chicago Union Station Co. Ist M. 3%s, E, July 1, 1963. Offered by Kuhn, Loeb & Co.; Lee 
Higginson Corp.; Brown Harriman & Co., Inc.; Edward B..8mith & Co.; Field, Glore & Co., 


and The First Boston Corp. 
Delaware Lackawanna & Western RR. (The) Equip. Trust of 1934, Series A, 4% Equip. Trust 
Offered by Brown Harriman & Co., Inc.; Blyth & Co.., Inc.; J. & W. 


Ctfs., Oct. 1, 1936-49. 

Seligman & Co.; Laurence M. Marks & Co. ,and Freeman & Co. 

Great Northern Ry. Co. Gen. M. Conv. 4s, Series Gand H, July 1, 1946. (Both series convertible into 
Preferred stock up to date of maturity, or tf called for redemption, then until and including but not 
after the redemption date, the bonds of Series‘G being convertible at rate of $40 per share and the bonds 

of Series H at rate of $75 per share.) Offered to stockholders for subscription to equal amounts 

of both series of bonds; any bonds of either series remaining unsubscribed are to be available for 
exchange for Gen. Mtge. 7% bonds Series A, maturing July 1, 1936; full amount of issue under- 
written by Reconstruction Finance Corporation. 

Indianapolis Union Ry. Co. (The) Ref. & Impt. M. 3s, B, March 1, 1986. Offered by Hallgarten 

& Co. and A. G. Becker & Co. 

men <I 4 Nashville RR. Co. Ist & Ref. M. 4s, D, April 1, 2003. Offered by Morgan Stanley 

O., 
Pittsburgh ie ‘West Virginia ~~" Equip. Trust Co. of 1936 (The) 34% Equip. Trust Certifs., 


April 1, yg a Offered by A. G. aeons & 
Virginian Ry. Co . (The) ist Linn < & Ref. M. 3%s, A, March 1, 1966, Offered by Brown Harriman 
& Co., Inc.; White, Weld & Co.; Lee Higgingson Corp.: Kidder, Peabody & Co.; Mellon Securities 

Co, Inc.; Blyth & Co., Inc.; The First Boston Corp.: Edward B. Smith & Co., and Bonbright 


& Co., Inc. Other underwriters were: Morgan Stanley & Co., Inc., and Kuhn, Loeb & Co. 


Central Illinois Light Co. Ist & Cons. M. $748. April 1, 1966. Offered by Morgan Stanley & Co., 
Inc.; Bonbright & Co., Inc., and E. W. Clark & Co. Other underwriter was Central Republic 


Co. 
Offered by Lawrence Stern 


Consumers Power Co. Ist M. 3s, Nov. 1, 1970. Offered by Morgan Stanley & Co., Inc.; Bon- 
bright & Co., Inc.; The First Boston Corp.; Brown Harriman & Co., Inc.; Edward B. Smith 
& Co.; E. W. Clark & Co.; Mellon Securities Co., Inc.; Coffin & Burr, Inc., and Stone & Webster 
and Blodget, Inc. Other underwriters were: Kuhn, Loeb & Co.; B lyth & Co., Inc.; Clark, 
Dodge & Co.; Estabrook & Co. Field, Glore & Co.; Harris, Hall & Co.; W. E. Hutton & Co.: 
Kidder, Peabody & Co.; W.C. Langley & Co.; Freres & & Co. , Inc.; Lee Higginson Corp.: 
Lehman Bros.; Schoellkopf, Hutton & Pomeroy, Inc.; White, Weld & Co., and First of Michigan 


, Inc. 


Corp. 
4.28|Eastern Gas & Fuel Associates Ist M. & Coll. Tr. 4s, A, March 1, 1956. Offered by The First 


Boston Corp.; Mellon Securities Co., Inc.; Kidder, Peabody & Co.; Lee Higginson Corp.; Stone 
& Webster and Blodget, Inc.; Blyth & Co., Inc.; Brown Harriman & Co., Inc.; Goldman, Sachs 
& Co.; Edward B. Smith & Co.; Field, Glore & Co.; Halsey, Stuart & Co., Inc.: Hayden, Stone 
& Co.; White, Weld & Co.; F. 8. Moseley & Co.; Aldred & Co.; Alex Brown "& Sons; H. M. 
Byllesby & Co., Inc.; Cassatt & Co., Inc.; Harris, Hall & Co., Inc.; W. E. Hutton & Co.; Laden- 
burg, Thalmann & Co.; W. C. Langley & Co.; E. H. Rollins & Sons, Inc.; Schoellkopf, Hutton 





4.38 


I 
4.13llowa Electric Co. Ist M. 4s, A, Jan. 


3.78 


3.60 


3.22 
4.07 


4.32i|\Sharon Steel Corp. 15-year Conv. Deb. 4s, March 1, 1951. 


3.59 


2.50-4.80 


5.13 


& Pomeroy, Inc.; Central Republic Co.; Coffin & Burr, Inc., and Whiting, Weeks & Knowles, 
Inc. Other underwriters were: Bancamerica-Blair Corp.; A. G. Becker & Co.; E. W. Clark & 
Co.; R. L. Day & Co.; Emanuel & Co.; Estabrook & Co.; Graham, Parsons & Co.; Hayden, Miller 
& Co.; Hemphill, Noyes & Co.; Moore, Leonard & Lynch; G. M.-P. Murphy & Co.; Otis & Co.; 
Paine, Webber & Co.; Putnam & Co.; Charles W. Scranton & Co.; Singer, Deane & Scribner; 
Starkweather & Co., Inc.; Lawrence Stern & Co., Inc.; Chas. D. Barney & Co.; Burr, Gannett 
& Co.; Hornblower & Weeks: Jackson & Curtis; Arthur Perry & Co., Inc.:; Spencer Trask & Co.; 
Tucker. Anthony & Co.;: G anbery, Safford & Co.; Securities Co. of Milwaukee, and Tifft Bros. 

Indiana Associated Telephone Corp. Ist M. 4s, B, Oct. 1, 1965. Offered by Bonbright & Co., 

nc.; Paine, Webber & Co., and Mitchum, Tully & Co. 
1, 1961. Offered by Harris, Hall & Co., Inc.; Blyth & Co., 
Inc., and Brown Harriman & Co., Inc. 





---|lowa Electric Co. 4% Serial Notes, Oct. 1, 1936-April 1, 1946. Offered by Harris, Hall & Co., Inc.; 


Blyth & Co., Inc., and Brown Harriman & Co., Inc. 
Iowa Electric Light & Power Co. Ist M. 4s, E, Dec. 1, 1955. Offered by Harris, Hall & Co., Inc.; 
The First Boston Corp.; Brown Harriman & Co., Inc.; Coffin & Burr, Inc., and F. 8. Moseley 


& Co. 

Lewiston Gas Light Co. 3%% Bonds. Placed privately by H. M. Payson & Co. 

Pacific Gas & Electric Co. Ist & Ref. M. 3%s, H, Dec. 1, 1961. Offered by Blyth & Co., Inc.; 
Brown Harriman & Co.; Edward B. Smith & Co.; The First Boston Corp.; Lazard Freres & Co., 
Inc.; Dean Witter & Co.; Bonbright & Co., Inc.; H. M. Byllesby & Co., Inc., and E. H. Rollins 
& Sons, Inc. Other underwriters were: Morgan Stanley & Co., Inc.; Kuhn, Loeb & Co.; Dillon, 
Read & Co.; Bankamerica Co.; Mitchum, Tully & Co.; Elworthy & Co.; Wm. Cavalier & Co.; 
Brush, Slocumb & Co., and Schwabacher & Co. 

Southern New England Telephone Co. (The) 30-year Debentures 3%s. Sold to institutions 

through Chas. W. Scranton & Co. 

wee City Water Co. Ist M. 4s, A, April 1, 1956. Offered by H. M. Payson & Co., and 

. C. Langley & Co. 


(Convertible up to May 1, 1936, into 
Common stock at prices ranging from $40 to $50 per share). Offered by Speyer & Co. and Hemphill, 
Noyes & Co. Other underwriters were: Riter & Co.; Goldman, Sachs & Co.; Otis & Co., and 
The First Cleveland Corp. 


Consolidated Biscuit Co. Ist M. 5%s, B, March 1, 1946. Offered by F. 8S. Yantis & Co.; Rawson 
Lizars & Co.; Bond & Goodwin, Inc.: Webber, Darch & Co., and Dempsey-Detmer & Co. 
Gotham Silk Hosiery Co., Inc., 10-year Deb. 5s, March 15, 1946. (Hach $1,000 Debenture carries 
warrant to buy 25 shares of Common stock at $12 per share on or before March 15, 1946.) Offered 
by Halligarten & Co.; Halsey, Stuart & Co., Inc., and A. G. Bceker & Co. 
Knudsen Creamery Co. of California Ist M. "Conv. 54s, Nov. 1, 1950. Offered by G. Brashears 
& Co., Los Angeles. 
Remington Rand, Inc. (Del.) 20-year Debenture 444s, March 1, 1956. (Zack $1,000 Debenture 
carries warrant to purchase 15 shares of Common stock on or before March 1, 1944, at prices ranging 
from $25 to $40 per share.) Offered par for par to holders of the company’s 54% Debentures 
we thay —_ 1, 1947; unexchanged portion amounting to $4,250,000 oversubscribed by stock- 
holders at ; 


Shell Union Oil Corp. 15-year Deb. 3%s, March 1, 1951. Offered by Dillon, Read & Co.; Hayden, 
Stone & Co.; Lee Higginson Corp.; Lehman Bros.; Edward B. Smith & Co.; Brown Harriman 
& Co., Inc.; Blyth & Co., Inc.; The First Boston Corp.; Lazard Freres & Co., Inc., and Dominick 
& Dominick. Other underwriters were: Morgan Stanley & Co., Inc.; Kidder, Peabody & Co.; 
Sheilds & Co.; Dean Witter & Co.; Riter & Co.; Goldman, Sachs & Co.; Halsey, Stuart & Co., 
Inc.; J. & W. Seliiman & Co.; Clark, Dodge & Co.; Cassatt & Co., Inc.; .; Hemphill, Noyes & 
& Co.: Bancamerica-Blair Corp.; Lawrence Stern & Co., Inc.; Hallgarten & Co.; Estabrook & Co.; 
Whiting, Weeks & Knowles, Inc.; Blair, Bonner & Co.: Alex Brown & Sons, and Conrad, Bruce 

oO. 


Campbell Transportation Co. Serial 44% Equip. Trust Ctfs., March 1, “a oe —— by 
S. K. Cunningham & Co.; Webber, Darch & Co., and Charles < Hinsch '& Co., 


General Finance Corp. (Detroit) 10-year Conv. Deb. 5s, Feb. 1, 1946. (Each $1,000 Debenture 
convertible into Common stock at rates ranging from 250 shares on or before Feb. 1, 1938, to 150 shares 





on or before Feb. 1, 1944.) Offered by Jackson & Curtis; First of Michigan Corp.., and Charles 
A. Parcells & Co. Other underwriter was Jackson & Curtis Securities Corp. 





SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS) 














To Yield 
Amount Purpose of Issue Price About Company and Issue, and by Whom Offered, Including Additional Underwriters 
$ % 
Public Utilities— 
1,250,000| Retire bank loans............-.-- auhes 0.75-3.00|lowa Electric Laght & Power Co. 3% Coupon Notes, Oct. 1, 1936-April 1, 1941. Offered by Harris, 
Hall & Co., Inc.; The First Boston Corp.; Brown Harriman & Co., Inc.; Coffin & Burr, Inc., 
and F. 8. Moseley & Co. 
Other Industrial & Mfg.— 
SEARLE LL ETF c ---|(Adolf) Gobel, Inc., Conv. Deb. 44s, A, May 1, 1941. Offered to holders of company’s 64% 





Notes due May 1, 1935; underwritten by Reynolds & Co. and Laurence M. Marks & Co. 

















Financial Chronicle April 11, 1936 
DETAILS OF NEW CAPITAL FLOTATIONS DURINIG MARCH, 1936 (Concluded). 


2402 













































































STOCKS 
Par or No. a Amount | Price to Yteld 
of Shares Purpose of Issue Involved |per Share About Company and Issue, and by Whom Offered, Including Additional Underwriters 
. I Steel, Coal, Co & . ™ 
ron, Steel, , Copper, &c. 

*40,000 shs/ Retire funded debt; general pu --| 4,000,000} 100 §.00/Sharon Steel Corp. Conv. $5 Preferred stock. (ach share convertible into Common stock 
through May 1, 1951, at prices ranging from $35 per share to $50 per share, the Preferred 
stock to be taken at $100 per share for conversion purposes.) Offered by Speyer & Co. 
and Hemphill, Noyes & Co. Other underwriters were: Riter & Co.; Goldman, 

Motors and Accessories— Sachs & Co.; Otis & Co., and The First Cleveland Corp. 
62,500 shs/Finance dividend ment; retire 
bank debt, —. peese 1,250,000} 20 6.00/Detroit Gasket & Mfg. Co. 6% Cum. Pref. stock. (With warrants to buy one-half share 
of Common stock for each share of Preferred at $21 per share up to March 1, 1943.) 
60,000 shs/Finance dividend payment; retire Offered by Shields & Co. and F. Eberstadt & Co., Inc. 
Bees Gass, G8.cececceccecsese 900,000; 18 ece wer yy > Mfg. Co. Commmon stock. Offered by Shields & Co. and F. Eber- 
~ o., Inc. 
37,500 shs|Retire pref. stock; working capital. 75,000 2 .--|Walter Fry, Inc., Common stock. Offered by Mason & Faulkner, Inc., Detroit. 
o we 2,225,000 
Other Industrial £.— 
20,300 shs|Working capital............--.-. 1,157,100} 57 .--|National Gypsum Co. Class A stock. Sold privately by company. 

200,000 shs|New capital; gen. corp. purposes..}| 2,000,000) 10 .--|Rome Cable Corp. Common stock. Offered by Mohawk Valley Investing Co., Utica, N.Y 

440,644 shs/Additional working capital.....-- 6,609,660; 15 .--|United Aircraft Corp. Common stock. Offered to stockholders; underwritten by Brown 
Harriman & Co., Inc.; G. M.-P. Murphy & Co.; Lazard Freres & Co., Inc.:; Blyth 
& Co., Inc.; Hayden, Stone & Co.; Kuhn, Loeb & Co.; Chas. D. Barney & Co.; 
Cassatt & Co., Inc.; Clark, Dodge & Co.; Dominick & Dominick: Goldman, Sachs 

9,766,760 & Co.; Hornblower & Weeks; White, Weld & Co., and Brown Harriman & Co., Ltd. 
Miscellaneous— 

150,000 shs|Replace 344% Preferred stock....| 7,500,000); 51% 3.88|/American Trust Co. (San Francisco) 4% Conv. Pref. stock. (Convertible into Common 
stock at the rate of 1.1 Preferred shares for each share of Common stock.) Offered by 
Blyth & Co., Inc.; Dean Witter & Co.; Mitchum, Tully & Co.; Elworthy & Co.;: 
Wm. Cavalier & Co.:; Fagan, Eastland & Co.; Weeden & Co., and Schwabacher & Co. 

FOREIGN GOVERNMENT LOANS 
To Yteld 
Amount Issue and Purpose Price About Offered by 
bd % 

17,000,000| Kingdom of Norway 20-year 44% External 
Loan, March 1, 1956 (proceeds used entirely 
for refunding of External 6% Gold Bonds due 

- | Fe eee 100 4.50|Lasard Freres & Co., Inc.; Halsey, Stuart & Co., Inc.; Kidder, Peabody & Co.; Field, 

Glore & Co.; Graham, Parsons & Co.; Goldman, Sachs & Co.;: Stone & Webster and 

Blodget, Inc.; Coffin & Burr, Inc.; Harris, Hall & Co., Inc., and Baker, Weeks & Harden. 
6,500,000/City of Oslo (Norway) 19-year 44% External 
Loan April 1, 1955 (prov. for refdg. and int. 
on $6,080,000 6% Gold Bonds due May l, 

1955. to be red. on Nov. 1, 1936, at par)..-.| 99% 4.54; Kuhn, Loeb & Co.; Brown Harriman & Co., Inc.; Edward B. Smith & Co.; Blyth & Co., 

23,500,000 Inc., and White, Weld & Co. 
FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 
To Yteld 
Amount Issue and Purpose Price About Offered by 
$ % 

20,000,000) Federal Intermediate Credit Banks Cons. 
14% Deb. dated March 15, 1936, and due in 


6 and 9 mos. ($9,000,000 for refunding and 


$11,000,000 for loan purposes).........-.-. Price on applicat’n'Charles R. Dunn, Fiscal Agent, New York. 





ISSUES NOT REPRESENTING NEW FINANCING 




















Par or No. | a Amount To Yteld 
of Shares Involved |Price About Company and Issue, and by Whom Offered, Including Addtttonal Underwrtters 
$ 
44,197 shs 828,694) 18% w. ‘American Box Board Co. Common stock. Offered by Keane & Co., Detroit. 
,000 shs ,500;000; 42 .--|American Trust Co, (San Francisco) Common stock. Offered by Blyth & Co., Inc.; Dean Witter & Co.; Mitchum, Tully 

& Co.; Elworthy & Co.; Wm. Cavalier & Co.; Fagan Eastland & Co.; Weeden & Co., and Schwabacher & Co. 

68,000 shs 680,000; 10 .--|Consolidated Biscuit Co. Common stock. Offered by F. S. Yantis & Co., Inc.; Rawson Lizars & Co.; Bond & Goodwin, 
Inc.; Webber, Darch & Co., and Dempsey-Detmer & Co. 

12,008,694 





* Shares of no par value. 
a Preferred stocks of a stated par value are taken at par, while Preferred stocks of no par value and all classes of common stock are computed at their offering prices. 
b Price to holders of maturing 544% Debentures was 100, while offering to stockholders was at price of 104. 
c Holders of maturing 644% Notes were offered $105 of new 444% Debentures for each $100 of their old holdings, with option of taking cash for their Notes, plus 


accrued interest. 
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GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 


{Compiled by the Midland Bank Limited] 


New Capital Issues in Great Britain 
The following statistics have been compiled by the Mid- 






















































































land Bank Limited. These compilations of issues of new sceesi- Lneinemmnlianinen Pra seaishiin 
capital, which are subject to revision, exclude all borrowings Kingdom | Ceylon | Countries | Countries| Total 
by the British Government for purely financial purposes; r r : a 
shares issued to vendors; allotments arising from the capitali- 1934—January.....-...| 8,682,000] 49,000] 1,763,000] 359,000] 10,853,000 
zation of reserve funds and undivided profits; sales of already + nella By te ie os Bay ‘eeel Seos’one 
issued securities which add nothing to the capital resources ' ae 
of the company whose securities have been offered; issues for 3 months... -.. 20,002,000] _ 277,000} 4,069,000] 594,000] 24,943,000 
conversion or redemption of securities previously held in the ee .| 8,665,000] 12,000] 850,000} 63,000] 9,590,000 
United Kingdom; short-dated bills sold in anticipation of May.....-----.- 11,397,000}  62,000/ 10,945,000 ; 22,441,000 
Brno os i cacsuesd .--| 7,021, 82,000} 4,609,000] 386,000] 12,048'000 
long-term borrowings; and loans by municipal and county (pe eter. 958, '000} 5,014,000] 25,000] 14'998'000 
authorities except in cases where there is a specified limit to August ..........| 3,165,000} -...-- 5,485,000} 1,228,000} 9,878,000 
h ] b a T inelud f ital September... ..... 5,631,000; 137,000}; 566,000) 413,000} 6,748,000 
the total subscription. They do not include issues of capita October......... ,764,000} 61,000} 2,465,000} 156,000] 23,446,000 
by private companies except where particulars are publicly November... ._.. 11,016,000} -....-. 1,899,000} 141,000] 13,056,000 
announced. In all cases the figures are based upon the prices == ecember...--... 9,122,000} 550,000) 3,355,000) —_ 14,000) 13,042,000 
of issue. a 106741000] 1,133,000/39,258,000] 3,058,000| 150,190,000 
NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 1935—January_.......- 14,433,000 mua 957.000 1,202,000 16,592,000 
acme 688, ceccce) 8,846, 6,000] 12,620,000 
[Compiled by the Midland Bank Limited) March...-...... 11,076,000 _..... 1;135,000] 176,000| 12'386/000 
1933 1934 1935 1936 3 months... ... 35,197,000} .....- 4,438,000] 1,964,000] 41,599,000 
January........ £8,310,263 | £10,853,233 | £16,592,347 | £33,963,149 SS ee 3,443,000} ..-.-- 660,000 5,000] 4,108,000 
February... ...- 7,167,385 7,007,995 12,620,080 19,687,120 i iiatalitcbkbentdiied 8,788,000} 118,000 254,000] 19,728,000 
arch. ..... ----| 13,447,603 7,081,462 12,386,235 6,961,500 June... --------- 19,571,000 3,000 98721000 154,000] 20,610,000 
Speneenoncenss 999,000} -...-- ,622, 7,000] 53,909, 
3 months. ...- £28,925,251 | £24,942,690 | £41,598,662 | £60,611,769 i citicisteniipesed 4,761,000} .....- 1,921,000; -.-__. 6,682,000 
September. ...... ,344,000} .-...-- ST )8=—ss wesece 7,719,000 
ECs. £8,247,859 £9,590,367 we ane iticéeeees 3,940,000} 545,000] 222,000} _..__- 4'707,000 
i iccundishmad 14,614,014 22,440,935 a © § senestes November... ..-. 9,204,000] 15,000] 3,136,000] 188,000 12'544'000 
a aineisiunnn 17,541,251 12,048,454 20,610,166 | -------- || _December.......- 686, 137,000] 1,395,000} -.1__. 11,218,000 
ne inding 6,001,777 14,997,397 Cte 2). -wdessees 
August.......... 21,208,047 9,878,332 6,682,428 | ......- : TS 161934000] 828,000]17,210,000| 2,852,000] 182,824,000 
September... _.- 7,164,097 6,747,571 7.710440 | = cecccese 
October. ...._.. 10,026,260 23,446,272 DT | eenedane 1936—January.._....../33,019,000] 194,000} 751,000} _____- 33,963,000 
November... ..- 12,786,859 13,056,095 ae 7. eseseses February... .-..- 18,502,000) ...... 964,000] 221,000] 19,687,000 
ecem eewaecece 6,353,481 13,041,644 11,217,941 @eeeeeoeoe M eereceneeecece 6,877,000 eeaeeee«| 838 saeeeee 84,000 6,961, 
ESE £132,868,896 ' £150,189,757 | £182,824,210 !' -..-.--.- 3 months... -.. 58,398,000' _194,000' 1,715,000' 305,000! 60,612,000 
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SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
{Compiled by the Midland Bank Limited] 

















Month of 3 Months to Year to 
March March 31 March 31 
BOND. cco ccceceecoeceesouscooese £11,862,000 £39,886 ,000 £101,073,000 
Bn o@SOnceeoeesooeoecosneee 69,356,000 147,016,000 344,671,000 
| qq eT 25,518,000 58,350,000 295, ,000 
qq eS 24,867,000 93,207,000 250,653,000 
|, ae 14,880,000 45,889,000 188,350,000 
Tin eoeeesoeeooooeceoososees® 13,324,000 47,253,000 205,123,000 
Ble oececceeeeousesecosossens 21,737,000 57,399,000 233 ,692,000 
a 23,902,000 78,028,000 240,526,000 
BEET o6 occ coceeoouoseoeceasesos 34,714,000 82,945,000 258,183,000 
Ei. ob oecceesooocceooeeesenes 41,695,000 103,362,000 335,131,000 
Dn neo 6eedeoeeeeseneesooeeee 33,781,000 114,247,000 373,404,000 
Bila ae 60 coeconeeseensosesoese 26,384,000 69,464,000 208 ,967 ,000 
Bn eeeseocecooeseencoseocoos 13,447,000 45,386,000 212,081,000 
Dili &dbeeseceeseneenceseceeee 12,104,000 26,995,000 70,275,000 
Blin ee oececceoeoseessoosenese 13,448,000 28,925,000 114,969,000 
Blip ae6eGpececenoucssooesesos 7,081,000 24,943,000 128,886,000 
Tiina essenecesoooceseonesoose 12,859,000 42,071,000 167,318,000 
aaa ey es. 6,961,000 60,612,000 201,365,000 











The Course of the Bond Market 


Bond prices have displayed general firmness this week. 
Among the more speculative issues there has been a definite 
trend toward higher prices, the utilities and industrials 
making progress after weeks of hesitation. The lower-grade 
rails likewise advanced, but not as actively as they have 
been moving in recent months. The high-grade bond mar- 
ket witnessed some new high records, although only frac- 
tionally above former tops, the Aaa’s now yielding 3.58% 
and the U. S. Government bond average recording a new 
high of 109.75. Important refunding issues have appeared 
this week, large offerings being made by New York Central, 
Union Pacific, Consolidated Edison of N. Y., National Dairy 
Products, and Kingdom of Norway. 

High-grade railroad bonds as a group have moved slightly 
forward, although individual price changes have been quite 
erratic. Atchison gen. 4s, 1995, advanced % to 114%; 
Louisville & Nashville 4s, 1940, declined 4% to 108%; Balti- 
more & Ohio 4s, 1948, rose % to 106. This week saw sizable 
new issue offerings by the Union Pacific and the New York 
Central. The ability of the former carrier quickly to dispose 
of a 3%4% long term debenture issue is especially significant. 
Lower grade railroad bonds moved forward at a somewhat 
less accelerated pace, as compared with previous periods. 
Baltimore & Ohio 5s, 1995, closed at 84%, up %; Illinois 
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Central 4%s, 1966, at 76% were up %; New York Central 
414s, 2013, advanced % to 86%. Southwestern roads con- 
tinued to attract speculative buying. The junior issues of 
the Lehigh Valley RR. also showed improvement as indi- 
cations point to sufficient cash for the payment of May 1 
interest. 

Utility bond prices have been generally higher. Prime in- 
vestment issues have been firm while good advances have 
been shown among the more speculative group. Associated 
Gas & Electric 5%4s, 1938, advanced 4% points to 45%; 
United Light & Power 6s, 1974, at 93 were up 4%; Electric 
Power & Light 5s, 2030, gained 1%, closing at 86; New 
England Power Association 5s, 1948, rose 2% to 97%. 
There have been some notable exceptions, among them 
American Water Works & Electric conv. 5s, 1944, which 
dropped 3% points during the week to 103% upon being 
called for payment at 102. International Telephone & Tele- 
graph debentures have been weak on account of unfavorable 
foreign developments. ‘There were two financial operations 
of importance—$13,500,000 California-Oregon Power Ist 4s, 
1966, and $70,000,000 Consolidated Edison 34s and 3%s. 

Price fluctuations among industrial bonds have been nar- 
row and mixed. Gains and losses of high-grade obligations 
have been closely balanced, with the advances slightly more 
numerous. Prices of medium-grade and speculative loans 
average somewhat lower. Equipments and food packing is- 
sues have been irregular and amusements have been gen- 
erally weaker. Bonds of steel and non-ferrous metal com- 
panies have been quiet. Strength among the oils included 
a gain of 2% points for Empire Oil & Refining 5\%s, 1942, 
which closed at 88%. U. 8S. Ruhber 5s, 1947, made a new 
high, advancing % to 107. The volatile Auburn Automobile 
conv. 4%s, 1939, moved down from 111% to 108% and 
Interlake Iron 5s, 1951, lost 2 points, closing at 94. A decline 
of 2% points to 94% occurred in the Purity Bakeries 5s, 1948. 

The foreign bond market has been relatively stable, 
changes being principally fractional. The Italian group as 
a whole gave evidence of greater strength than the remain- 
der of the list, while the obligations of Poland and Haiti 
have been somewhat lower. Amory South Americans, Ar- 
gentine and Chile bonds gained slightly, while Brazilians 
lost some ground. Similarly, the Panama 5s, 1963, and the 
various Cuban bonds declined to a slight extent. 

Moody’s computed bond prices and bond yield averages are 
given in the following tables: 








MOODY’S BOND PRICESt 
"(Based on Average Ytelds) 








U. 8. 120 120 Domestic Corporate* 120 Domestic 
1936 Govt. | Domes- by Ratings Corporate* by Groups 
Detly Bonds 
Averages + Corp.*| Aaa Aa A Baa RR P. U. | Indus 








Feb. 29../108.98 {110.61 117.84 |108.94 | 97.16 |107.67 |108.39 |115.81 

15..|108.52 [110.61 {120.96 |117.43 |108.94 | 97.62 |107.85 {108.75 {115.81 

--|108.22 {110.23 |120.96 |117.02 |108.39 70 |106.60 7 |115.61 

1..|107.96 |109. 120.75 |116.82 |108.03 | 95.78 |105.54 | 108.57 |115.41 

Jan. 31../108.03 |109.68 |120.75 |116.82 |108.03 | 95.63 |105.37 | 108.57 |115.41 

24../ 107.89 120.54 |116.62 |108.21 | 95.78 |105.37 {108.57 {115.41 

17... 109.31 {120.11 |116.62 |107.85 | 95.18 [104.68 {108.39 |/115.02 
10../108.02 {108.39 {119.90 |115.41 {107.14 | 93.99 {1 108.21 





High 1935|/109.20 |106.96 |119.69 |114.43 |105.72 | 91.67 |101.31 |107.67 |112.11 
Low 1935/105.66 | 99.20 |116.82 |108.57 | 98.73 | 77.88 | 90.69 | 94.14 |106.78 


Y 
Apr.10'35/108.49 {100.81 {119.07 |109.68 | 99.68 | 80.84 | 94.29 |101.14 [107.49 


2 Yrs.Ago 
Apr.10°341103.98 | 97.78 1111.54 {105.20 | 96.08 | 82.02 | 99.52 | 91.11 1103.32 


















































MOODY’S BOND YIELD AVERAGESt 
(Based on Individual Closing Prices) 
All 120 Domestic Corporate 120 Domestic tt 
1936 120 by Ratings Corporate by Groups 30 
Daily omes- -—j| For- 
Averages tic Aaa Aa A Baa RR, P, U. | Indus. | etgns 
Apr. 10../Stock E| xchangie Closejd. 
--| 4.15 3.59 3.78 4.25 4.99 4.37 4.26 3.83 5.83 
8..| 4.15 3.58 3.78 4.24 4.98 4.36 4.25 3.83 P4 
7..1 4.15 3.58 3.78 4.24 4.99 4.36 4.26 3.83 z 
4.15 3.58 3.78 4.24 4.99 4.36 4.26 3.83 3 
4..| 4.15 3.59 3.78 4.25 4.99 4.36 4.26 3.83 3 
.-| 4.16 3.59 3.78 4.25 5.01 4.38 4.27 3.83 5.83 
2..| 4.16 3.60 3.78 4.25 5.01 4.37 4.27 3.84 > 4 
1..j| 4.17 3.60 3.77 4.25 5.04 4.40 4.27 3.83 P 
Mar.27..| 4.17 3.61 3.79 4.24 5.03 4.39 4.28 3.84 5.85 
20..| 4.16 3.60 3.77 4.23 5.04 4.39 4.26 3.83 5.80 
13..| 4.17 3.63 3.78 4.24 5.03 4.39 4.28 3.85 5.94 
6..} 4.12 3.61 3.76 4.20 4.90 4.25 4.26 3.85 5.87 
Feb. 29..| 4.14 3.64 3.77 4.23 4.93 4.30 4.26 3.87 6.00 
21..} 4.13 3.62 3.79 4.22 4.87 4.25 4.25 3.87 6.92 
15..| 4.14 3.62 3.79 4.23 4.90 4.29 4.24 3.87 6.05 
8..}| 4.16 3.62 3.81 4.26 4.96 4.36 4.25 3.88 6.10 
1..| 4.19 3.63 3.82 4.28 5.02 4.42 4.25 3.89 6.15 
Jan. 31..| 4.19 3.63 3.82 4.28 5.03 4.43 4.25 3.89 6.13 
24..} 4.19 3.64 3.83 4.27 5.02 4.43 4.25 3.89 6.11 
17..} 4.21 3.66 3.83 4.29 5.06 4.47 4.26 3.91 6.17 
10..| 4.26 3.67 3.89 4.33 5.14 4.54 4.27 3.96 6.26 
3..| 4.32 3.70 3.93 4.39 5.24 4.63 4.29 4.03 6.23 
Low 1936) 4.12 3.58 3.76 4.20 4.87 4.25 4.24 3.82 5.80 
High 1936; 4.33 3.71 3.94 4.39 5.28 4.65 4.29 4.05 6.31 
Low 1935; 4.34 3.68 3.94 4.41 5.30 4.67 4.30 4.06 6.78 
1. 7 4.80 3.82 4.25 4.83 6.40 6.37 6.13 4.35 6.97 
r. Age 
Apr.10'°35} 4.70 3.71 4.19 4.77 6.14 5.12 4.68 4.31 6.15 
2 Yrs.Ago 
Apr.10°34! 4.89 4.09 4.44 5.00 6.04 4.78 5.34 4.55 7.21 























* These prices are computed from average yields on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative leveis and the relative movement of 
yield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by month: back to 1928, see the issue of Feb. 6, 1932, page 907. 
** Actual average price of 8 long-term Treasury issues. t The latest complete list of bonds used in computing these indexes was published in the issue of May 18, 1935, 
page 3291. . ttAverage of 30 foreign bonds but adjusted to a comparable is with previous averages of 40 foreign bonds. { Daily averages discontinued, except Friday 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, April 10, 1936. 

Business continued its upward trend, most lines showing 
substantial gains over the previous week. Electric output 
shows a gain of 2.6% over last week and coal output an 
increase of 11.8% over the preceding week. Lumber out- 
put is also holding up well. The steel industry is going 
ahead at an encouraging rate, showing an increase of 2.5 
points over the previous week, or an estimated figure of 
64.5% of capacity, which is the highest rate since the spring 
of 1930. The rate for the corresponding week of last year 
was 43.8% of capacity. It would seem from this that 
predictions of a peak of 70% this spring are about to be 
realized. The demand for steel is fairly well diversified, 
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Indications of Business 
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though the railroads and the automobile industry are still 
substantial factors in the increasing production. Retail 
trade comparisons are made more favorable for the first 
fortnight in April because Easter occurs earlier this year. 
Automobile earnings continue to rise. The second quarter 
earnings in the automobile industry promise to be the 
highest since 1929. Record breaking retail sales are being 
enjoyed by several companies currently. Car loadings 
are recording a sharp rise over the 1935 level. April retail 
prospects are regarded as very favorable, subject of course 
to weather conditions. Commodity markets have been 
irregular the past week, with sugar advancing to new highs. 
The outstanding news of the week was the great catastro- 
phe of the South in the nature of terrific tornadoes which 
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swept six Southern States, leaving hundreds dead and 
thousands maimed, not to speak of the vast amount of 
gh damage. Gainesville, Ga., and Tupelo, Miss., 

ore the brunt of these violent wind-storms or ‘‘twisters.’’ 
In three furious minutes the business section of Gainesville 
was transformed into a blazing shambles, most of the build- 
ings in the district being reduced to ruins. Witnesses said 
the storm struck like a black horror with a roar that sounded 
like scores of locomotives. Torrential rains followed. A 
section approximately two and a half miles long and nearly 
half a mile wide was struck by the ‘‘twister’’ in Gainesville. 
At Tupelo, Miss., a violent wind struck with terrific fury 
demolishing buildings by the score and killing and maiming 
hundreds. Many other places in Mississippi, Alabama, 
Tennessee and Arkansas were struck by tornadoes, resulting 
in loss of life and property. Gainesville’s toll was estimated 
at $10,000,000 property loss, 183 dead, and more than 1,000 
injured, and more than 700 homes wrecked. At Tupelo 
the havoe wrought was far greater, the dead totaling 214 
victims with property damage estimated equal to, if not 
exceeding, that of Gainesville, Ga. A thousand were 
injured, 700 homes destroyed, and 3,000 made homeless. 
The Ohio River, carrying off the burden of flood waters 
which took hundreds of lives in the East, overflowed into 
river-front business districts in three States on Thursday. 
One hundred and fifty families fled to Red Cross shelters at 
Hickman, Ky., when the river flooded 17,000 acres. Con- 
tinued rains brought flood warnings at Evansville, Ind., 
where the river is expected to reach 45 feet by the middle of 
next week. Thousands of acres of farm land were inundated 
and scores of families fled, to temporary refuge. Nine high- 
ways in southern Indiana were closed to traffic. A cold snap 
accompanied by brisk winds, struck New York City Wednes- 
day, sending the temperature down to 30 degrees, within 
two degrees of the record low of 28 established in 1880. 
Thursday, very cool weather prevailed and was followed by 
rain in the late afternoon and night. 

Today it was cloudy and cold here with temperatures 
ranging from 38 to 50. The forecast was for cloudy, prob- 
ably showers tonight and Saturday, not much change in 
temperature. Sunday cloudy, possibly showers in forenoon. 
Overnight at Boston it was 38 to 56 degrees; Baltmmore, 40 
to 48; Pittsburgh, 40 to 44; Portland, Me., 38 to 52; Chicago, 
38 to 46; Cincinnati, 44 to 46; Cleveland, 36 to 48; Detroit, 
36 to 44; Charleston, 66 to 72; Milwaukee, 40 to 50; Savan- 
nah, 66 to 78; Dallas, 50 to 78; Kansas City, 46 to 62; Spring- 
field, Mo., 40 to 48; Oklahoma City, 46 to 68; Salt Lake City, 
40 to 58; Seattle, 48 to 58; Montreal, 38 to 46; and Winnipeg, 


36 to 44. 
————— 
Surplus Freight Cars in Good Repair on March 14 
Increase 22,717 Cars 


Class I railroads on March 14 had 193,337 surplus freight 
cars in good repair and immediately available for service, 
the Association of American Railroads announced on 
April 3. This was an increase of 22,717 cars compared with 
the number of such cars on Feb. 29, at which time there were 
170,620 surplus freight cars. 

Surplus coal cars on March 14 totaled 47,427, an increase 
of 24,985 cars above the previous period, while surplus box 
cars totaled 102,245, a decrease of 1,587 cars compared 
with Feb. 29. 

Reports also showed 25,705 surplus stock cars, a decrease 
of 359 cars compared with Feb. 29, while surplus refriger- 
ator cars totaled 7,387, a decrease of 1,123 for the same 
period. 

—_—_-<g——____ 
New Freight Cars on Order on March 1 Total 12,679 Cars 


New freight cars on order by the Class I railroads of the 
United States on March 1 totaled 12,679, according to reports 
received by the Association of American Railroads and 
made public on April 3. New freight cars on order on 
March 1, 1925, totaled 514, while on the same day in 1934 
there were 5,019. The reports furnished the Association 
further showed: 


New steam locomotives on order on March 1 this year totaled 37 com- 
pared with five on March 1, 1935. New steam locomotives on order on 


March 1, 1934, totaled 21. 

New electric locomotives on order on March 1 this year totaled 18 com- 
pared with 70 on the same day last year and 90 on the same day in 1934. 

New freight cars installed in service in the first two months this year 
totaled 1,925 compared with 428 in the first two months of 1935 and 23 
in the first two months of 1934. 

One new steam locomotive was installed in the first two months this 
year compared with seven in the same period last year, but none in the 
same period in 1934. One new electric locomotive was placed in service 
in the first two months of 1936 compared with 20 last year and four two 


years ago. 
Freight cars and locomotives leased or otherwise acquired are not 


included in the above figures. 
en 


Weekly Revenue Freight Car Loading 12.5% Higher 
Than a Year Ago 


Loadings of revenue freight for the week ended April 4, 
1936, totaled 613,867 ears. This is a gain of 13,380 cars or 
2.2% from the preceding week, a jump of 68,411 cars or 
12.5% from the total for the like week of 1935, and an in- 
crease of 54,797 cars or 9.8% from the total loadings for the 
corresponding week of 1934. For the week ended March 28 
loadings were 2.6% below those for the like week of 1935, and 
1.6% below those for the corresponding week of 1934. Load- 
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ings for the week ended March 21 showed a drop of 6.6% 
when compared with 1935 and a loss of 7.1% when the com- 
parison is made with the same week of 1934. 

The first 18 major railroads to report for the week ended 
April 4, 1936, loaded a total of 294,688 cars of revenue 
freight on their own lines, compared with 291,699 cars in 
the preceding week and 256,550 cars in the seven days ended 
April 6, 1935. A eomparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) ; 





Loaded on Own Lines |Receired from Connections 




















Weeks Ended— Weeks Ended— 
Apr. 4|Mar.28| Apr.6| Apr. 4|Mar.28| Apr. 6 
1936 | 1936 | 1935 | 1936 | 1936 | 1935 

Atchison Topeka & Santa Fe Ry-_| 18,488} 18,707] 18,134] 5,407| 5,275| 4,789 
Baltimore & Ohio RR___..._.-- 27,333| 27,678] 23,044] 14,678] 14,562] 12,997 
Chesapeake & Ohio Ry... ._.-- 18,220] 17,743} 13,984] 8,340) 7,585] 7,374 
Chicago Burlington & Quincy RR} 14,480} 14,217] 12,718} 7,405] 7,275) 6,693 
Chicago Milw. St. Paul & Pac. Ry| 18,060} 18,288] 16,253) 6,963) 7,227) 6,887 
Chicago & North Western Ry_...| 14,006] 14,116] 13,160} 9,486; 9,519] 9,050 
Gulf Coast Lines............... 2,884| 2,999] 2,240} 1,638} 1,552] 1,117 
International Great Northern RR; 2,066| 2,057} 2,004) 2,033; 2,131 1,758 
Missouri-Kansas-Texas RR- -..- 4.516| 4,244) 4,031] 2,851] 2,882} 2,541 
Missouri Pacific RR-.........-- 14,184] 13,767] 12,147] 8,330] 8,371] 7,068 
New York Central Lines_..___._. 40,458] 38,811] 35,505] 34,889] 35,070) 29,975 
New York Chicago & St. Louis Ry| 4,685] 4,748] 4,131) 8,927] 9,397] 7,997 
Norfolk & Western Ry.......... 17,040] 18,461] 12,394] 3,956] 4,050] 3,133 
Pennsylvania RR-.............- 56.517) 55,521] 50,999] 47,445] 39,166] 32,136 
Pere Marquette Ry--........-.- 6,.245| 6,091} 5,618} 4,708] 4,765] 4,736 
Pittsburgh & Lake Erie RR____. 6,331] 5,095) 4,484) 4,536] 5,125] 2,568 
Southern Pacific Lines._...____. 23,751] 23,658] 20,733] x7,081| x7,557| x6,038 
Wes Gl ob enddticendbscevocd 5,428] 5,498) 4,971] 8,539] 8,638] 8,107 
RRR ec i NS 294.688] 291,6991256,550| 177,212! 180,147] 154,964 














x Excludes cars interchanged between 8S. P. Co.-Pacific Lines and Texas & 
New Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
Apr. 4, 1936 , Mar. +8, 1936 | Apr. 6, 1935 
Chicago Rock Island & Pacific Ry_ 21,806 21,923 20,158 
Illinois Central System___..__._- 29,487 28,200 23,099 
St. Louis-San Francisco Ry... ..- 12,347 12,408 11,549 
OS a ee 63,640 62,531 54,796 








The Association of American Railroads, in reviewing the 
week ended March 28, reported as follows: 

Loading of revenue freight for the week ended March 28 totaled 600,487 
cars. This was a decrease of 16,033 cars, or 2.6% below the corresponding 
week in 1935, and 9,703 cars, or 1.6% below the corresponding week in 
1934, due in part to flood conditions in certain parts of the country and 
to seasonal reduction in the movement of coal. 

Loading of, revenue freight for the week of March 28 was an increase 
of 33,679 cars, or 5.9% above the preceding week. 

Miscellaneous freight loading totaled 263,956 cars, an increase of 14,859 
cars above the preceding week, 21,288 cars above the corresponding week 
in 1935, and 36,921 cars above the corresponding week in 1934. 

Loading of merchandise less than carload lot freight totaled 157,162 
cars, an increase of 9,223 cars above the preceding week, but a reduction 
of 3,747 cars below the corresponding week in 1935 and 9,008 cars below 
the same week in 1934. 

Coal loading amounted to 96,679 cars, an increase of 13,576 cars above 
the preceding week, but a reduction of 44,118 cars below the corresponding 
week in 1935 and 43,392 cars below the same week in 1934. 

Grain and grain products loading totaled 29,676 cars, a decrease of 
2,692 cars below the preceding week, but an increase of 2,695 cars above 
the corresponding week in 1935 and 2,153 cars above the same week in 
1934. In the Western districts alone, grain and grain products loading for 
the week ended March 28 totaled 17,688 cars, a decrease of 2,307 cars 
below the preceding week this year, but an increase of 639 cars above the 
same weck in 1935. 

Live stock loading amounted to 12,200 cars, an increase of 17 cars 
above the preceding week, and 1,171 cars above the same week in 1935, 
but a decrease of 1,344 cars below the same week in 1934. In the Western 
district alone, loading of live stock for the week ended March 28 totaled 
9,310 cars, a decrease of 199 cars below the preceding week this year, but 
an increase of 748 cars above the same week in 1935. 

Forest products loading totaled 29,947 cars, a decrease of 456 cars 
below the preceding week, but an increase of 5,141 cars above the same 
week in 1935 and 6,166 cars above the same week in 1934. 

Ore loading amounted to 4,744 cars, a decrease of 1,145 cars below 
the preceding week, but an increase of 593 cars above the corresponding 
week in 1935 and 545 cars above the corresponding week in 1934. 

Coke loading amounted to 6,123 cars, an increase of 297 cars above 
the preceding week and 944 cars above the same week in 1935, but a 
decrease of 1,744 cars below the same week in 1934. 

The Eastern, Allegheny, Pocahontas and Southern districts reported 
decreases in the number of cars loaded with revenue freight compared 
with the corresponding week in 1935, but the Northwestern, Central Western 
and Southwestern reported increases. The first four districts named above 
also reported decreases compared with the corresponding week in 1934, while 
the three Western districts showd increases. 

—s of revenue freight in 1936 compared with the two previous years 
follow: 




















1936 1935 1934 

Four weeks in January -_..-.-.- 2,353,111 2,169,146 2,183,081 
Five weeks in February... -- 3,135,118 2,927,453 2,920,192 
Week of Mar. 7......-.<<--- 634,828 587,190 614,120 
Week of Mar. 14____.__.___- 616,862 597,431 627.549 
Week of Mar. 21__._____--- 566,808 607,178 610,036 
Week of Mar. 28__..___-.-. 600,487 616,520 610,190 

RE et ae ees oe 7,907,214 7,504,918 7,565,168 





_ In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
March 28, 1936. During this period a total of 76 roads 
showed increases when compared with the same week last, 
year. The most important of these roads which showed 
increases were the Atchison Topeka & Santa Fe System, 
the Chicago & North Western RR., the Southern System, 
the Norfolk & Western RR., and the Union Pacific System. 
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Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded from Connections Ratiroads Freight Loaded from Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
Eastern District— Group B (Concluded)— 
EE tin Atti di annnntiis 503 649 569 1,118 1,201 Gets o ceo coeces Bedeseoose 869 873 934 1,434 1,436 
Bangor & Aroostook.......... 1,821 1,864 2,141 206 231 a & Florida...........-. 358 379 367 497 555 
Boston & Maine.......-.....- 5,396 7,578 7,745 11,174 9,958 Gulf Mobile & Northern...... 1,625 1,589 1,366 1,069 845 
Chicago Indianapolis & Louisv. 1,350 1,381 1,352 2,115 1,777 Iilinois Central System... .... 18,807 20,342 19,225 10,268 10,931 
Central Indiana............-.- 27 25 21 54 86 Louisville & Nashville. ....... 16,477 19,323 19,104 ,554 ,004 
Central Vermont ...........-- 1,113 1,023 1,070 1,593 1,535 Macon Dublin & Savannah.... 150 161 180 525 586 
Delaware & Hudson. ......... 3,631 3,944 4,970 6,371 7,248 Mississippi Central........... 185 152 178 359 266 
Delaware Lackawanna & West. 7,8 8,347 8,824 6,650 6,596 Mobile & Ohio. .............- 2,026 1,732 1,915 1,775 1,384 
Detroit & Mackinac. ......... 2 223 193 89 90 Nashville Chattanooga & St L- 2,798 3,035 2,899 2,328 2,236 
Detroit Toledo & [ronton_..... 2,827 3,460 1,993 1,387 1,956 Tennessee Central...........- 324 333 546 
Detroit & Toledo Shore Line... 429 281 295 2,411 3,249 
OS ee ene 11,683 11,263 12,854 14,475 13,632 Diliticabenenncéemenadéna Gee 55,930 53,817 28,756 28.355 
Grand Trunk Western. ......-. 4,496 4,770 ,538 6,936 ,137 
Lehigh & Hudson River......- 167 164 130 1,476 1,932 Grand total Southern District} 93,382 98,899 95,869 59,418 58,614 
Lehigh & New England. .....- 1,016 1,022 1,228 729 1,345 = ==3 
i i} one cucheamoame 6,782 6,152 ,566 8,352 6,965 Northwestern District— 
Maine Central........... ... 2,142 2,727 2,794 3,674 2,602 Belt Ry. of Chicago. ......... 619 681 884 1,701 1,653 
Monongahela. ............... 4,292 5,470 5,275 231 211 Chicago & North Western.....| 14,116 13,142 14,404 ‘9,519 9,033 
AE RR Ta 1,795 2,442 2,343 35 Chicago Great Western 2,08 2,023 2,225 2,896 2,442 
b New York Central Lines_...| 38,811 40,025 | 40,514 | 35,070 36,108 Chicago Milw. St. P. & Pacific.| 18,288 16,886 16,238 7,227 7,207 
N. Y. N. H. & Hartford... - 9,928 , 10,782 11,442 10,877 Chicago St. P. Minn. & Omaha 3,415 ,903 ,376 3,037 2,283 
New York Ontario & Western... 1,267 1,016 ,448 1, 1,821 Duluth Missabe & Northern. -- 595 489 429 210 122 
N. Y. Chicago & St. Louis... 4,748 4,133 3,837 9,397 8,601 Duluth South Shore & Atlantic. 577 391 635 436 309 
Pittsburgh & Lake Erie. -....-.- 5,095 5,366 5,057 5,125 5,006 Elgin Joliet & Eastern... .....- 6,583 5,590 4,887 5,675 5,640 
Pere Marquette..______._._.... 6,091 5,496 5,526 4,765 4,993 Ft. Dodge Des Moines & South. 348 358 288 136 144 
Pittsburgh & Shawmut... -.-.. 311 778 689 10 22 Great Northern. ............. 8,761 8,135 7,760 2,570 2,404 
Pittsburgh Shawmut & North-. 348 447 470 367 397 Green Bay & Western.._....- 484 530 461 617 457 
Pittsburgh & West Virginia... 1,422 1,641 1,263 1,148 1,020 Lake Superior & Ishpeming. .-. 214 319 312 60 72 
lili eI er EO 580 617 564 782 916 Minneapolis & St. Louis.....-. 1,585 1,524 1,606 1,572 1,514 
Sa Fa ee a a ag Se 5,498 5,098 5,239 8,638 8,694 Minn. St. Paul & 8. 8. M....-. 4,538 4,179 4,085 2,245 2,081 
Wheeling & Lake Erie__.____. 3,497 3,802 3,597 2,821 3,081 Northern Pacific. ...........- 8,169 7,579 8,429 3,089 2,703 
Spokane International. .-....- 113 66 103 205 158 
FE a ees ae 135,192 140,812 | 143,887 | 150,446 | 149,322 Spokane Portland & Seattle... 1,418 1,544 1,358 1,117 992 
Uenancecequssatibnoewsoud 71,905 66,339 67,480 42,312 39,214 
Allegheny District— 
Akron Canton & Youngstown. . 451 836 46 622 664 : 
Baltimore & Ohio.__.._...__. 27,678 32,328 29,787 14,562 13,566 Central Western District— 
er & Lake Erie........ 1,898 2,658 2,024 1,897 1,716 Atch. Top. & Santa Fe System| 18,707 17,678 17,439 5,275 4,489 
Buffalo Creek & Gauley.._.... 286 270 253 5 7 _§ Se ee 2,747 2,667 2,330 2,218 2,049 
Cambria & Indiana.._.. ....- 952 1,416 1,374 7 15 Bingham & Garfield. ......... 307 231 251 74 23 
Central RR. of New Jersey...-. 5,120 5,678 5,678 10,124 10,630 Chicago Burlington & Quincy..| 14,217 13,671 15,039 7,275 6,871 
ill AA Sh: eR 9 AE 200 20 52 85 Chicago & Illinois Midland... 1,469 1,921 . 739 852 
Cumberland & Pennsy!vania_.. 248 406 415 21 26 Chicago Rock Island & Pacifie.| 10,853 10,797 9,973 7,622 7,416 
Ligonier Valley . ............- 97 206 225 33 16 Chicago & Eastern Illinois... - 2,398 3,133 3,070 2,247 2,202 
a 821 857 745 2,305 2,427 Colorado & Southern... .....- 997 916 9 1,071 979 
Penn -Reading Seashore Lines. . 979 1,146 1,083 1,053 1,236 Denver & Rio Grande Western. 2,277 2,181 1,713 2,481 2,085 
Pennsylvania System... ...__.-. 55,521 61,411 57,402 39,166 36,600 Denver & Salt Lake.........- 417 540 305 29 10 
RR Sg ae ie Spe 12,218 10,873 14,228 16,019 16,884 Fort Worth & Denver City..-- 1,052 979 883 927 872 
Union (Pittsburgh) .........-- 8,908 7,700 7,081 1,561 2,211 Illinois Terminal. ...........- 1,952 1,816 1,845 1,260 1,169 
West Virginia Northern__._._. 56 147 125 2 3 Nevada Northern... ........- 8 31 a 76 59 
Western Maryland.._......... 2,924 3,943 3,454 6,716 7,188 North Western Pacific.......-. 8 647 558 280 235 
Peoria & Pekin Union. -.-...... 125 53 76 94 38 
ee 118,357 | 129,933 | 124,360 | 94,145 | 93,274 Southern Pacific (Pacific) -..-.. 17,263 14,852 13,644 4,581 3,692 
St. Joseph & Grand Island....|Included jin U. P. |System 
Toledo Peoria & Western_..... 33 317 287 1,091 993 
Pocahontas District— Union Pacific System ........- 12,178 11,320 11,181 6,976 6,682 
Chesapeake & Ohio..........] 17,743 24,008 | 23,446 7,585 7,869 wea eee 400 438 178 10 
Norfolk & Western._...._._.._.. 18,461 18,325 19,791 4,050 3,931 WEE PUMEEDs cscccccesecee 1,338 1,099 1,269 1,710 1,259 
Norfolk & Portsmouth Belt Line 1,359 1,937 1,280 1,149 1,347 
Pinetree entatin neiieinal 2,881 3,633 3,617 769 815 Beebceccctocesoneconséos 89,967 85,287 82,385 46,032 41,985 
tients adele 40,444 47,903 48,134 13,553 13,962 
Southwestern District— 
Alton & Southern...........- 172 146 155 4,162 4,307 
Southern District— Burlington-Rock Island. -.....- 140 137 144 349 251 
Group A— Fort Smith & Weetern.._..... 106 97 144 234 215 
Atlantic Coast Line........- 10,502 10,856 9,713 4,919 4,771 Gulf Coast Lines............. 2,999 2,321 2,635 1,552 1,112 
I 947 1,028 1,205 1,634 1,596 International-Great Northern. - 2,057 1,727 2,829 2,131 1,387 
Charieston & Western Carolina 406 407 403 994 1,117 Oklahoma & Gulf....- 226 105 157 930 865 
Durham & Southern.........- 149 148 195 348 265 Kansas City Southern........ 1,873 1,629 1,682 1,645 1,319 
Gainesville Midland. ......... 41 59 59 98 172 Louisiana & Arkansas... _.... 1,493 1,195 1,159 1,044 840 
Norfolk Southern..__......_.. 1,091 1,155 1,321 1,234 1,368 Louisiana Arkansas & Texas... 105 99 185 499 311 
Piedmont & Northern... ...- 408 440 530 836 851 Litchfield & Madison. -.......- 366 462 416 906 897 
Richmond Fred. & Potomac... 348 334 344 3,626 3,598 Midland Valley.............-. 487 493 483 272 154 
Seaboard Air Line_........_. 8,833 8,290 7,987 3,812 3,955 Missouri & Arkansas. ......-.. 267 152 113 201 167 
Southern System.__.._._______. 19,125 20,121 20,161 12,525 11,880 Missouri-Kansas-Texas Lines. 4,274 4,000 4,082 2,882 2,364 
Winston-Salem Southbound - - - 147 131 134 636 686 Missouri Pacifie.......-..---| 13,767 | 13,600 | 13,505 8,371 7,343 
Natchez & Southern.......... 51 32 41 17 27 
EE 41,997 42,969 42,052 30,662 30,259 Quanah Acme & Pacific....... 133 91 112 86 110 
St. Louis-San Francisco... -. 6,974 6,859 6,940 4,061 3,577 
St. Louis Southwestern... .... 2,316 1,893 1,859 2,322 2,010 
Group B— Texas & New Orleans.......-. 6,395 5,565 5,548 2,976 2,418 
Alabama Tennessee & Northern 342 164 150 159 153 TES PEE cocnesecacess 4,262 4,041 3,917 4,063 3, 
Atlanta Birmingham & Coast... 657 721 823 985 924 Terminal RR. Ass’nofSt. Louis. 2,498 2,519 1,696 17,940 15,128 
Atl. & W. P.—W. RR. of Aia.. S64 867 814 1,037 1,018 Wichita Falls & Southern... ...-. 205 163 242 55 56 
Central of Georgia. _.......-- 4,324 4,485 4,039 2,341 2,695 Weatherford M. W. & N. W... 74 21 31 42 32 
Columbus & Greenville. ...-..-. 327 271 204 264 253 
Florida East Coast.._._.... .. 1,232 1,512 1,286 561 523 TORRE .cccccce cn ccoccccss 51,240 47,347 48,075 56,740 48,804 









































Note—Figures for 1934 revised. * Previous figures. a Not available. b Includes figures for the Boston & Albany RR., theC. C. C. & St. Louis RR., and the Michigan 


Central RR. 








Moody’s Daily Commodity Index Advances Moderately 
The average of basic commodity prices, as shcwn in 


THE “ANNALIST” 


PRICES. 


WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES 
(1913100) 


























Moody’s Daily Index of Staple Commodity Prices, rose 
' , Apr. 7, 1936 | Mar. 31, 1936| Apr. 9, 1 

from 169.2 on Friday of last week to 169.8 this Thursday. 6) Apr. 9, 1985 

The principal advances were realized in prices of hides, — [3!u} Drowuelts-------------------- oan he 38 
hogs and wool, accompanied by more moderate rises for Textile products...-------------.--| 108.6 2109.0 104.0 
cotton, rubber and cocoa. Small declines occurred in the Fuels.---------------------------- 173.3 173.1 158.8 

‘ces of wh Wk | d C d. si Metals. - - ..-.-------------------- 110.4 110.0 109.7 
prices of wheat, silk, stee ana corn. opper, lead, silver, Building materials... .............- 111.8 111.8 111.8 
coffee and sugar remained unchanged. nnn. won n2----------------- $8.3 98.2 98.6 

The movement of the index during the week, vith com- "S77 7777777 wine 35.6 79.2 
parisons, is as follows: All commodities - .....-..---.-..- 124.2 124.4 125.6 
Fri., Co" ie eae 169.212 weeks ago, Mar. 27_____-_-- 169.6 b All commodities on old dollar basis -. 73.5 73.8 74.7 
is. Cn Bisaihcoueteitok 168.9| Month ago, Mar. 9_---.----- 170.9 * Preliminary. a Revised. b Based on exchange quotations for France, 
I, Ne es 168.8] Year ago, PR: 0. ta 2 Se 153.1 Switzerland, and Holland, Belgium included prior to March, 1935. 
tr anes eereccaceccces 1¢8-3 1935 ae sae: oe --------- Th > 

** pri eeecaneaeeneaecaecaece e Ww i. Din éoateanee ° ° e - 

Tete, AME O..~20.cc20cagy 169.8|1936 High— Feb. 14--_-_--_- 171.3 Wholesale Commodity Prices Down 0.1% During Week 
Fri.,, April 10..........Holida Low —Jan. 4.-..-.--.- 167.2 of April 4 According to United States Department 





———-—<p____—- 
‘“Annalist’” Weekly Index of Wholesale Commodity 
Prices Again Lower During Week of April 7 


Further weakness in the grains and in cattle and beef was 
responsible for a decline of The Annalist Weekly Index of 
Wholesale Commodity Prices to 124.2 on April 7 from 124.4 
March 31. The ‘“‘Annalist’’ added 


The index is now the lowest since July 23. The decline of the index that 
has been under way since the beginning of the year reflects largely the pros- 
pects of increased grain and live stock supplies, as the losses from the 
drought are gradually recovered. In the current week’s decline all the 
grains except rye were lower, together with flour, steers, beef, pork, lard, cot. 
ton, wool, silk and tin. Butter and eggs, on the other hand, advanced, as 
did petatoes, cocoa, coffee and certain steel products. 


of Labor 


A moderate decline of 0.1% marked the trend in wholesale 
commodity prices during the week ending April 4, according 
to an announcement made April 9 by Commissioner Lubin of 
the Bureau of Labor Statistics of the U. S. Department of 
Labor. In his announcement, Mr. Lubin stated: 

The decrease brought the all commodity index to 79.2, which is the same 


as in the corresponding week of last year. Compared with a month ago, the 
index shows a decrease of 0.6%. 

The farm products, hides and leather products, and textile products 
groups declined during the week. Fuel and lighting materials, metals and 
metal products, and building materials averaged higher. Foods, chemicals 
and drugs, housefurnishing goods and miscellaneous commodities remained 
unchanged at the level of the preceding week. 


Se ee ee 
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Raw material prices declined 0.4% during the week interval and are now 
1.3% below the corresponding week of last month. All commodities other 
than farm products (non-agricultural) rose fractionally. Finished products 
also advanced slightly. Industrial commodities (all commodities other than 
farm products and processed foods) and semi-manufactured articles re- 
mained steady. 


The following is also from Mr. Lubin’s announcement: 


The farm products group declined 0.7% due to sharp decreases in whole- 
sale prices of oats, rye, wheat, steers, light hogs, lambs, live poultry in the 
New York market, eggs, lemons, oranges, fresh milk at Chicago, seeds, 
white potatoes, and wool. Advancing prices, on the other hand, were re- 
ported for barley, corn, calves, cows, heavy hogs, live poultry at Chicago, 
cotton, apples, and sweet potatoes. The current farm products index— 
76.3—is at the lowest point reached since early 1935. It is 1.8% below the 
corresponding week of a month ago and 2.9% below a year ago. 

Following a four-week period of stability, the textile products group fell 
0.4%. Prices of woolen and worsted goods decreased 1.7% and cotton 
goods 0.4%. Silk hosiery yarn, burlap, manila hemp, and cotton rope also 
averaged lower. Higher prices were recorded for way silk, raw jute, and 
binder twine. 

The hides and leather products group continued downward because of 
lower prices for men's work shoes, cow hides and sole leather. A sharp in- 
crease was reported in prices of calf skins. 

The index for the metals and metal products group rose 0.2% during the 
week. Wholesale prices of pig tin averaged lower. Agricultural implements, 
iron and steel, and plumbing and heating fixtures were unchanged. 

Advancing prices of Pennsylvania fuel oil, California gasoline and kero- 
sene caused the index for the fuel and lighting materials group to rise 0.1%. 
A seasonal reduction was shown in prices of bituminous coal. 

In the building materials group minor decreases in the sub-groups of brick 
and tile and paint and paint materials were more than offset by an 0.7 % in- 
crease in the sub-group of lumber. Prices of structural steel and cement re- 
mained firm. The index for the building materials group, as a whole, rose 
0.1%. 

The wholesale foods group remained at 79.7% of the 1926 average or 
nearly 4% below the level of a year ago. Sharp declines in the sub-groups of 
dairy products and cereal products were counterbalanced by increases in 
fruits and vegetables, meats, and other foods. Individual food items for 
which higher prices were recorded were powdered milk, prunes, bananas, 
canned string beans, lamb, mutton, cured and fresh pork, veal, copra, 
granulated and raw sugar, edible tallow, and corn and peanut oils. Lower 
prices were shown for butter, cheese, flour, corn, meal, dried apricots, 
canned baked beans, lard, and cottonseed oil. 

The chen.icals and drugs group remained at the level of the preceding 
week. Average prices of drugs and pharmaceuticals and fertilizer materials 
were slightly lower. Chemicals, mainly fats and oils, were higher. Mixed 
fertilizers remained steady. 

The index for the housefurnishing goods group remained at 82.7% of 
the 1926 average. Average prices of both furniture and furnishings were 
stationary. . 

Wholesale prices of crude rubber dropped 1.2%. Pennsylvania neutral 
oil also averaged lower. Higher prices for linseed meal and middlings caused 
the sub-group of cattle feed to advance slightly although cottonseed meal 
declined sharply. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100.0. 

The following table shows index numbers for the main groups of com- 
modities for the past 5 weeks and for April 6, 1935, April 7, 1934, and 
































April 8, 1933: 
Apr. | Mar. | Mar.| Mar | Mar.| Apr. | Apr. | Apr. 
Commodity Groups 4 28 21 14 7 6 7 8 
1936 | 1936 | 1936 | 1936 | 1936 | 1935 | 1934 | 1933 
Farm products.........- 76.3 | 76.8 | 76.7 | 76.4 | 77.7 | 78.6 | 60.4 | 44.0 
ER Loa 79.7 | 79.7 | 79.9 | 79.7 | 81.4 | 82.9 | 66.1 | 55.3 
Hides & leather products_| 95.1 | 95.3 | 953 | 95.5 | 95.7 | 85.6 | 89.5 | 68.5 
Textile products. .....-- 70.1 | 70.4 | 70.4 | 70.4 | 70.4 | 68.7 | 75.7 | 60.9 
Fuel & lighting materials_| 76.8 | 76.7 | 76.7 | 77.2 | 77.3 | 74.1 | 72.6 | 62.9 
Metals and metal products} 85.9 | 85.7 | 85.9 | 85.9 | 86.0 | 85.0 | 86.5 | 76.7 
Building materials... ..- 85 3 | 85.2 | 85.1 | 85.1 | 85.0 | 84.3 | 86.7 | 69.9 
Chemicals and drugs_..-..- 79.1 | 79.1 | 79.0 | 79.0 | 79.4 | 80.2 | 75.5 | 71.3 
Housefurnishing goods...| 82.7 | 82.7 | 82.6 | 82.6 | 82.7 | 81.9 | 82.5 | 72.3 
Miscell. commodities..._| 68.2 | 68.2 | 68.2 | 68.2 | 68.2 | 68.4 | 69.7 | 57.6 
. All commodities other than 
farm products and foods| 78.8 | 78.8 | 78.8 | 79.0 | 79.0 | 77.2 | 78.7 | 65.5 
All commodities other than 
farm products......-. 79.9 | 79.8 | 79.9 | 79.8 | 80.1 | 79.3 | 76.0 | 63.6 
Raw materials. ........-. 76.9 | 77.2 | 77.4 | 77.2 | 77.9 * * * 
Semi-manuf'd articles....| 74.5 | 74.5 | 74.5 | 746 | 74.7 * * * 
Finished products... .-.-.-.. 81.3 | 81.2 | 81.2 | 81.2 | 81.6 * * * 
All commodities. .....-. 79.2 | 79.3 | 79.3 | 79.2 | 79.7 | 79.2 | 73.3 | 60.1 








* Not computed. 





Decrease in Wholesale Commodity Prices During Week 
of April 4 Reported,'by_ National Fertilizer Asso- 
ciation 

The general level of wholesale commodity prices was 
somewhat lower in the week ended April 4, according to the 
index compiled by the National Fertilizer Association. The 
index dropped to 76.7% of the 1926-28 average from 77.0 in 

the preceding week. A month ago the index was 76.9 and a 

year ago 77.0. This is the first time since the upward trend 

of commodity prices began in early 1933 that the price index 
has been under the corresponding week of the preceding 
year. In an announcement issued April 6 the Association 


also had the following to say: 

The decline of the all-commodity index last week was largely due to a 
drop in the group index representing food prices. Foodstuff price trends 
were mixed during the week, with 10 items included in this group advanc- 
ing and 10 declining, but the effect of fairly substantial declines in several 
of the more heavily weighted items resulted in the group index moving 
downward. A slight decline occurred in the farm products index, caused 
to a large extent by lower quotations for cattle; hog prices were slightly 
higher, as were also most grains and cotton. The farm products index 
reached a new low for the year, and also the lowest level since last June. 
A moderate downturn in the textiles index was brought about by lower 
prices for cotton goods, wool, burlap and silk, which more than offset a 
rise in the price of raw cotton. The only other group index to register a 
decline during the week was that representing the price of fertilizer 
materials, which fell off slightly as a result of a drop in the price of tankage 
more than offsetting a slight rise in cottonseed meal. The metals index 


moved upward slightly, reflecting an advance in the price of tin. 
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Twenty-four price series included in the index declined during the week 
and 22 advanced; in the preceding week, and also in the second preceding 
week, there had been 24 declines and 24 advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 





























Compiled ny the National Fertilizer Association. 1926-28100 

Per Cent Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Apr. 4 |Mar. 28| Mar.7| Apr. 6 
Total Indez 1936 1936 1936 1935 
ae «— so) GRcenoschtitnbonencudes 77.3 78.2 78.5 81.0 
Fats and oils. .........-. 74.0 75.5 72.8 82.8 

Cottonseed oil. ......-.- 90.7 93.1 87.4 99.8 

22.3 Farm products............. 73.5 73.7 74.4 76.0 
Ep ecodbbsnaccnceeus 65.0 64.4 62.3 62.9 

Sn cecbbhoneeansecoe 70.3 70.2 75.4 82.3 

BEDE... 6een0eccoeeore 75.8 76.2 76.6 77.0 

oe: - i Bi. deleaehooaneeoes 80.6 80.6 80.7 75.1 
10.3 Miscellaneous commodities..| 71.9 71.9 71.6 68.5 

7.7 tt. caschbinanunenene 68.6 68.9 67.9 64.8 

6.7 Sr aa er 82.5 82.4 83.1 81.8 

5.8 Building matertals.......... 77.7 77.7 76.9 78.8 

1.3 Chemicals and drugs........ 94.2 94.2 94.9 94.4 

0.3 Fertilizer materials... ...... 65.1 65.3 65.3 65.2 

0.3 Mixed fertilizers. ....-....-- 71.4 71.4 71.9 76.1 

0.3 Farm machinery.........-.- 103.0 103.0 102.7 101.6 
100.0 All groups combined... .-.-. 76.7 77.0 76.9 77.0 








Weekly Electric Production Reached 1,916,486,000 Kiwh. 


The Edison Eleetric Institute in its weekly statement dis- 
closed that the production of electricity by the electric light 
and power industry of the United States for the week ended 
April 4, 1936, totaled 1,916,486,000 kwh. Total output 
for the latest week indicated a gain 12.7% over the corre- 
es week of 1935, when output totaled 1,700,334,000 

wy 


Electric output during the week ended March 28 totaled 
1,867,093,000 kwh. This was a gain of 9.0% over the 
1,712,863,000 kwh. produced during the week ended March 











30, 1935. The Institute’s statement follows: 
PERCENTAGE INCREASE OVER PREVIOUS YEAR 
Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions Apr. 41936 | Mar. 28 1936 | Mar. 21 1936 | Mar. 14 1936 
New England. ....... 7.2 1.4 2.8 8.7 
Middle Atlantic. __._- 13.0 10.4 11.6 10.9 
Central Industrial... . 13.6 6.7 7.3 10.2 
West Central_._....- 10.0 11.2 12.7 12.3 
Southern States.._... 12.0 10.0 10.1 10.3 
Rocky Mountain..._- 16.9 16.2 13.9 15.0 
Pacific Coast........- 13.1 16. 13.6 12.4 
Total United States. 12.7 9.0 8.0 10.0 

















DATA FOR RECENT WEEKS 



















































































(In Thousands of Weekly Data for Previous Years 
Ktlowatt-Hours) P. in Millions of Kilowatt-Hours 
Week of— Ch'ge ‘ 
1936 1935 1934 | 1933 ) 1932 | 1931 | 1930 ) 1929 
Feb. 1....]1,962,827|1,762,671|+11.4| 1,636] 1,455] 1,589] 1,679] 1,809] 1,728 
Feb. 8_..-|1,952.476|1.763,696| +10.7| 1,652] 1.483] 1.579] 1.684| 1.782] 1726 
Feb. 15... -|1,950,278|1.760,562|+10.8| 1.641| 1.470] 1.545] 1.680] 1.770] 1.718 
Feb. 22___.|1.941.633| 1.728.293] +12.3] 1.646| 1.426] 1.512] 1.633] 1.746] 1.699 
Feb. 29___-|1,903.363| 1.734.338] +9.7| 1,658] 1.423] 1.520] 1.664| 1.744] 1.707 
Mar. 7_-.-|1,893,311|1,.724.131| +9.8] 1.647| 1/391] 1.638] 1.676] 1/750] 1.703 
Mar. 14__ _-|1,900,803] 1.728,323|+10.0| 1.650] 1.375] 1.538] 1.682] 1.736] 1'687 
Mar. 21____|1,862,387|1.724.763| +8.0|] 1.658] 1.410] 1.515] 1.689] 1.722] 1'683 
Mar. 28__ __|1.867,093| 1.712.863] +9.0| 1.666] 1.402] 1.480] 1.680] 1.723] 1.680 
Apr. 4__.-|1,916,486]1.700,334|+12.7| 1.617] 1,399] 1,465] 1.647] 1/708] 1.663 
Apr. ll... 1'725.352 1°642| 1,410] 1.481] 1.641] 1.715] 11697 
Apr. 18.__. 1'701.945 1,673' 1.431! 1.470' 1.676! 1/733! 1°709 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
r 
Month P.C. 
of 1936 1935 |Ch'ge| 1934 1933 1932 1931 
Jan....| 8,664,110] 7,762,513|+11.6| 7,131,158] 6,480,897] 7,011,736] 7,435,782 
Feb... 7'048.495 6.608.356] 5.835.263] 6.494.091] 6.678.915 
March - 7.500. 7,198,232] 6,182,281| 6.771.684| 7.370.687 
April... 7.382.224 6.978.419] 6.024.855| 6.294.302] 7,184'514 
May... 7.544.845 7.249.732| 6,532,686] 6.219.554| 7'180.210 
june... 7.404.174 '056,116] 6,809,440] 6,130.077| 7,070,729 
July... 7.796.665 7,116,261| 7.058.600] 6°112.175| 7/288'576 
August. 8'078.451 7.309.575] 7,218,678] 6,310,667| 7.166. 
Sept... 7.795.422 6.832.260] 6.931.652| 6.317.733] 7.099.421 
nie: 8'388.495 7,384,922] 7.094.412] 6.633.865| 7.331.380 
Nov... 8197215 7,160.756| 6,831.573| 6.507.804] 6.971.644 
Dec... 8,521,201 7,538,337| 7,009,164] 6.638.424] 7.288.025 
Total. 93,420,266 185,564,124'80,009,501!77,442, 112'86,063.069 




















Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Building Operations in United States During February 
—Secretary of Labor Perkins Reports Activity 
Slightly Below January. 


Building construction activity in February was slightly 
below the January level, according to Secretary of Labor 
Frances Perkins. “Compared with January, the total value 
of building permits issued in the principal cities of the coun- 
try shows a decline of 1.4%,” Secretary Perkins said. “This 
decline was due entirely to relatively sharp decreases in 
the value of permits issued for new non-residential build- 
ings and for additions, alterations and repairs to existing 
structures. These decreases, however, were largely counter- 
balanced by a vigorous upturn of 15% in the value of per- 
mits issued for new residential construction.” According 
to an announcement issued March 28 by the United States 
Department of Labor, Secretary Perkins also stated: 

Although falling somewhat short of January, the February rate of build- 
ing construction was still far above the level of a year ago. The total 
value of permits issued during February shows an increase of 86.8% over 
the corresponding month of 1935. This gain was shared by all types of 
construction, but the greatest improvement was in residential construction, 
which shows an increase of 189.5% over February 1935. For new non- 
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residential construction the increase over the corresponding month of last 
year was 70.6% and the value of permits issued for additions, alterations 
and repairs to existing structures shows a gain of 26.7%. 


The following is also from the announcement of the Labor 
Department : 

The figures below are based on reports received by the Bureau of Labor 
Statistics from 1,415 identical cities having a population of 2,500 or over. 
The per cent. of change from January to February for each of the 
different types of construction is indicated: 


Change for Jan. to Feb. 1936 
Number Est. Coat 


Type of Butlding— 
EET +18.7 +15.0 
ee ns on cn tne ieee eteeimemmatintin —24.4 —11.7 
Additions, alterations, and repairs................. —7.5 —11.8 
DEnwececocnscecneseseoaeesconeesseoscence —5.6 —1.4 


The percentage of change in comparison with the same month of last 
year is shown, by type of construction, in the following tabulation: 


Change from Feb. 1935 to Feb. 1936 
Number Est. Cost 








Type of Butlding— u 
EE ee EN +116.2 +189.5 
EE ER ES AE ASS I —10.1 +70.6 
Additions, alterations, and repairs...............-.. —6.5 + 26.7 

Dulas Seoecsecodesenencessbesabenéenountsete +4.5 +86 8 


The statistics collected by the Bureau of Labor Statistics include, in 
addition to private construction, the number and value of buildings for 
which contracts were awarded by Fedcral and State Governments in the 
cities included in the report. For February 1936 the value of permits 
issued for public buildings amounted to $20,565,000; for January 1936, 
$11,073,592; and for February 1935, $5,380,000. 

Dwelling units will be provided for 6,691 families in the new house- 
keeping dwellings for which permits were issued in February. This is an 
increase of 125 per cent. as compared with February of the previous year. 

Permits were issued during February for the following important building 
projects: In the Borough of the Bronx, for apartment houses to cost over 
$1,000,000 and for a school building to cost $1,300,000; in Brooklyn, for 
apartment houses to cost $900,000 and for factory buildings to cost over 
$500,000; in Topeka, Kan., for a school building to cost over $600,000; 
in Baltimore, Md., for a school building to cost nearly $1,300,000; in 
Nashville, Tenn., for a public building to cost over $1,700,000; in Oklahoma 
City, Okla., for a municipal auditorium to cost over $1,000,000; in 
Dallas, Tex., for stores and mercantile buildings to cost nearly $1,800,000; 
in Houston, Tex., for school buildings to cost over $2,700,000; in Portland, 
Ore., for stores and mercantile buildings to cost over $650,000; in Salem, 
Ore., for a school building to cost over $500,000. Contracts were awarded 
by the Housing Division of the Public Works Administration for a project 
in Miami, Fla., to cost over $900,000. Oontracts were awarded by the 
Procurement Division of the United States Treasury Department for a 
post office building in Santa Barbara, Calif., to cost over $300,000. 
ESTIMATED COST OF. BUILDING CONSTRUCTION, TOGETHER WITH 

THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS, 


IN 1,415 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED 
STATES, AS SHOWN BY PERMITS ISSUED, JAN. AND FEB. 1936 





















































New Restdential Butidings 
Geographte Disrtsion | Cities Estimated Famtites Provided for in 
Cost New Dwellings 
Feb. 1936 | Jan. 1936 | Feb. 1936 Jan. 1936 
New England....... 135 $584,550) $1,252,757 102 199 
Middle Atlantic... . 334 12,735,965 8,808,551 2,203 2,025 
East North Central..| 320 11,238,980} 10,196,090 1,551 1,501 
West North Central.}; 131 586,05 911,396 149 229 
South Atlantic...... 163 5,320,264 3,507,838 1,425 951 
East South Central... 50 290,729 334,835 106 177 
West South Central. 91 2,260,461 2,734,460 833 945 
Mountain .....<-<<cce 46 541,009 386,878 160 127 
TEES ST ES 145 5,411,177 5,741,279 1,534 1,647 
Ts caneeanennen 1,415 | $38,969,192) $33,874,084 $8 ,063 $7,801 
Percentage change-.. +15.0 +3.4 
New Non-Restdential Total Construction 
Butidings, (Including Alterations 
Geographte Diviston | Cities | - Estimated and Repairs), 
Cost Estimated Cost 
Feb. 1936 Jan. 1936 Feb. 1936 Jan. 1936 
New England....... 135 $1,012,049} $2,447,797) $3,375,850} $5,497,381 
Middle Atlantic....-. 334 4,415,224 8,237,819) 23,351,234) 22, ,636 
East North Central..}; 320 2,091,201 6,542,268; 15,811,418) 21,631,571 
West North Central./ 131 1,994,890 736,662 3,165,679 2,472,430 
South Atlantic... . 163 4,653,970 5,490,836; 11,654,037) 11,647,914 
East South Central... 50 2,412,612 1,703,815 3, ,053 2,465,361 
West South Central- 91 6,950,496 3,725,769} 10,014,196 7,347 829 
De écconcnee 542,708 ,ll 1,519,593 1,809,395 
Di cbasbheontetsé 145 6,163,861 4,409,171; 14 498, "214 12,384,721 
Tt. tssbseandebtt 1,415 | $30,237,011) $34,244,252) $86,644,274) $87,890,238 
Percentage change... —11.7 | —1.4 
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Spring Season Viewed as Best in Six Years, According 
to National City Bank of New York 


“With due consideration of the difficulties, the view that 
the spring season will be the best in six years is prevalent,” 
says the National City Bank of New York in its April 
“Monthly Letter,” issued April 2. In part, it also says: 

In estimating the outlook business men have put stress upon the farm 
purchasing power, the prospective larger government disbursements, and 
improvement in the capital goods industries. In all these respects the 
development of the situation since the first of the year has been in accord 
with expectations. 

In the first two months of 1936 the cash income of farmers was $1,027,- 
000,000, of which only $1,000,000 was received as rental and benefit 
payments. This compares with $974,000,000 in the same period last year, 
of which $122,000,000 came from the Agricultural Adjustment Administra- 
tion. Payments still due under the AAA will soon be made, followed in 
due course by the payments under the new Soil Conservation Act, and the 
total going to the farmer under various appropriations will exceed $750,- 
000,000. President Roosevelt has asked for a new relief appropriation of 
$1,500,000,000, and of course the bonus payments will add further to the 
national income. 

Moreover, all figures indicate that the industries are increasing their 
capital expenditures. Machine tool orders made a further gain in February 
and were more than double the 1935 volume. The machinery industry 
had a greater gain of employment in February as compared with a year 
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ago than any other. Reports from agricultural implements and electric 
equipment are all favorable. 

Likewise, the building figures are showing the gains anticipated. Total 
contracts awarded during the first half of March were 70% larger than 
a year ago and residential contracts 96% larger. The privately-financed 
work contracted for, on a daily average basis, was the largest since the 
early stages of the depression. 

The indications of trade revival have been particularly marked in retail 
reports and automobile sales. With three weeks of bad weather in February, 
department store sales nevertheless increased 138% over February, 1935. 
More than half of this increase is attributable to the extra day this year, 
and February last year was not too good a month; however, the figures 
were slightly better than in January after seasonal allowance. Chain store 
sales were up 7%%. Preliminary figures indicate that outside the flood 
areas these gains have been exceeded in March. In New York City depart- 
ment store sales were up over 11% during the first half of the month, and 
in numerous other cities the increase has been considerably greater. 

Since the increase in general trade has fully equaled the increase in 
production, there is no evidence that excessive inventories are accumulating. 


a _aal 





Increase in Department Store Sales from February to 
March Reported by Board of Governors of Federal 
Reserve System 

In an announcement issued April 10 the Board of Governors 
of the Federal Reserve System states that ‘‘department store 
sales increased from February to March by considerabl ly 
more than the usual seasonal amount and the Board’s 
index, which makes allowance for seasonal changes, advanced 
from 80% of the 1923-25 average to 88%.”’ The following 
is also from the announcement: 

Total sales for the month of March as well as for the first quarter of the 
year were 9% larger than for the corresponding periods of last year. 

REPORTS BY FEDERAL RESERVE DISTRICTS. 














P.C. Change from Year Ago ~~ “ee 
0. 0. 
Federal Reserve Districts Jan. 1 to Stores 
March* Mar. 31 Reporting | Included 
DT. snmbosocecatanctsndnd +10 +11 50 29 
Dn Melle ntcnapenbhobannwt +8 +9 53 27 
ae +12 +11 30 13 
i .. aL, eeanuisnsanne +1 +7 27 12 
PE cnnccenndébcotsdbne +8 +10 24 
cmunietimaadinieaewin’ +9 +11 32 18 
2 Eee oe +9 +8 54 25 
aa ee are +65 +7 36 20 
DL, «a6 cadednaseees +7 +6 42 21 
DD Clanesscéeoeeenene +7 +7 21 14 
ee ee +9 +13 22 
ee +13 +11 86 31 
UGGS... « tittiniminnmtiaim eines +9 +9 508 243 

















* March figures preliminary; in most cities the month had the same number 
of business days this year and last year, but in March this year there were four 
Saturdays as compared with five a year ago. 





Lumber Production for Four Weeks Ended March 28 
Gains 31%—Shipments up 25% 
We give herewith data on identical mills for the four weeks’ 
| poe ended Feb. 29, 1936, as reported by the National 
mber Manufacturers Association on April 8: 


An average of 551 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended March 28, 1936: 














Production | Shipments | Orders Recetved 
Un 1,000 Ft.) 

1936 1935 1936 1935 1936 1935 
Softwoods.....--- 806,010 | 615,021 | 848,960 | 680,764 | 877,254 | 697,531 
Hardwoods......- 3'673 | 28.292 | 37.937 | 30.887] 38.649] 30,018 

Total lumber....! 839,683 | 643,313 | 886,897 ' 711,651 | 915,903 | 727,549 














Production during the four weeks ended March 28, 1936, as reported 
by these mills, was 31% above that of corresponding weeks of 1935, and 
22% above the record of comparable mills during the same period of 1934. 
Softwood cut in 1936 was 31% above that during the same weeks of 1935 
and hardwood cut was 19% above output of the 1935 period. 

Shipments during the four weeks ended March 28, 1936, were 25% above 
those of corresponding weeks of 1935, softwoods showing gain of 25% 
and hardwoods, gain of 23%. 

Orders received during the four weeks ended March 28, 1936, were 26% 
above those of corresponding weeks of 1935 and 31% above similar weeks 
of 1934. Softwoods in 1936 showed gain in orders of 26% and hardwoods 
gain of 29% above the corresponding weeks of 1935. 

On March 28, 1936, gross stocks as reported by 480 softwood mills were 
3,427,100,000 feet, the quivalent of 131 days’ average production as com- 
pared with 3,348,910,000 feet on March 30, 1935, the equivalent of 128 
days’ production. 

On March 28, 1936, unfilled orders as reported by 480 softwood mills were 
893,962,000 feet, the equivalent of 34 days’ average production, compared 
with 640,085,000 feet on March 30, 1935, the equivalent of 24 days’ pro- 
duction. 


_— 
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Slight Change Reported by Secretary of Labor Perkins 
in Industrial Employment and Payrolls from Janu- 
ary to February 


Employment and payrolls in the combined manufacturing 
and non-manufacturing industries surveyed monthly by the 
United States Bureau of Labor Statistics showed but slight 
change from January to February, Secretary of Labor 
Frances Perkins announced March 20. “There was a net 
decline of 32,700 workers in these combined industries over 
the month interval,’ Secretary Perkins said. “Weekly pay- 
rolis, on the other hand, were approximately $1,500,000 
greater than in the preceding month.” The Secretary added: 

A comparison of employment in February 1936 with February 1935 
shows an estimated gain of nearly one-quarter of a million workers in 
these industries over the year interval. Weekly payrolls were approximately 
$15,000,000 greater than in February 1935. 

The unusually severe winter weather which prevailed in practically all 
sections of the country in February caused a curtailment in several lines 
of manufacturing activity and also accentuated the usual seasonal recessions 
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in employment in private building construction and quarrying operations. 
A shortage of fuel in certain localities was the cause of temporary plant 
shutdowns. In anthracite and bituminous coal mining, however, weather 
conditions brought small gains in employment, coupled with sharply in- 
creased payrolls. Electric railroad and motor bus companies reported the 
employment of extra workers due to the severe weather conditions and 
showed substantial gains in payrolls due to extra time required to main- 
tain operations. 

The gain of 0.4% in factory employment from January to February 
indicates an increase of slightly more than 28,000 workers over the month 
interval, while the gain of 0.1% in weekly payrolls represents an increase 
of approximately $125,000. 

Factory employment and payrolls normally show gains from January 
to February. The increases in factory employment and payrolls from 
January to February 1936, however, are not as large as have been generally 
shown in preceding years. In addition to restricted operations in many 
plants due to weather conditions, a number of factors retarded the customary 
February expansion. Employment and payrolls in the automobile industry 
declined whereas in February of previous years substantial gains had been 
reported in practically all instances. The decreases in this industry in 
February 1936 are due largely to the fact that heavy production began 
several months aarlier than usual. Labor troubles also caused a reduction 
in employment in some plants in February. 

Small gains in employment were shown in both the durable and non- 
durable goods groups. In the durable group, the gain of 0.3% was 
attributable largely to gains in railroad repair shops, while in the non- 
durable group the gain of 0.7% was due primarily to seasonal gains in the 
wearing apparel industries. The February employment index for the 
durable goods group (74.5) indicates that for every 1,000 workers employed 
in the index-base period (1923-25 equals 100) there were 745 workers em- 
ployed in February 1936, while the February index of employment in the 
non-durable goods industries (92.1) indicates that for every 1,000 workers 
employed in this group in 1923-25 there were 921 employed in 
February 1936. 


The following is from an announcement issued by the 
United States Department of Labor (office of the Secretary ) 
on March 20: 


Manufacturing Industries 


Factory employment increased 0.4% between January and February 1936, 
and payrolls increased 0.1%. These gains raised the level of the prelimi- 
nary February 1936 employment index to 83.3 and the February payroll 
index to 72.3. 

The February 1936 employment index compared with the index of 
February 1935 (81.4) shows an increase of 2.3%, and the February 1936 
payroll index shows a gain of 4.6% over the February 1935 index (69.1). 

Gains in employment from January to February were shown in 48 of 
the 90 manufacturing industries surveyed and increases in payrolls were 
also shown in 48 industries. The locomotive industry reported the most 
pronounced gain in employment over the month interval (18.0%). Sea- 
sonal increases in number of workers were reported in the following indus- 
tries: Shirts and collars (9.6%), stoves (9.0%), men’s furnishings (7.6%), 
cigars and cigarettes (7.3%), steam and hot water heating apparatus 
(4.2%), men’s and women’s clothing (4.1% each), engines, turbines and 
tractors (4.0%), millinery (3.1%), and boots and shoes (2.4%). 

Industries of major importance in which increases were reported were: 
Steam railroad repair shops (4.4%), book and job printing (1.9%), knit 
goods (1.8%), furniture (1.3%), foundries and machine shops (1.2%), 
and sawmills (1.0%). 

The machine tool industry continued to absorb more workers, the gain 
of 1.2% from January to February continuing the unbroken expansion 
which began in November 1934. The February 1936 employment index 
for this industry is above the level recorded in any month since October, 
1930. The seasonal increase of 1.8% in employment in the agricultural 
implement industry raised the February 1936 employment index to 136.3, 
indicating a gain of more than 400% in employment in this industry since 
the low point, October, 1932. The index of employment in this industry 
in February 1936 stands above the level recorded in any month since 
March 1930. 

Among the 42 industries in which decreases in employment were shown 
over the month interval, seasonal declines were reported in beet sugar 
(24.5%), radios and phonographs (8.6%), slaughtering and meat packing 
(3.7%), and brick-tile-terra cotta (3.3%). Employment in the cottonseed 
oil-cake-meal industry fell 8.4% from January to February; in canning 
and preserving (7.9%), and in silk and rayon goods mills (7.3%). 

The automobile industry, which customarily reports increased employ- 
ment from January to February, showed a decline of 3.6% in February, 
1936, due largely to the recent shift in production schedule to an earlier 
period. Employment in the blast furnace, steel works, rolling mill industry 
in February, 1936, was 0.6% below the level of January; the electrical 
machinery, apparatus and supplies industry showed a drop of 1.0%, and 
the cotton goods and woolen and worsted goods industries showed decreases 
of 0.6% and 0.4%, respectively, in number of workers. 

The indexes of factory employment and payrolls are computed from 
returns supplied by representative establishments in 90 manufacturing 
industries. The base used in computing these indexes is the three-year 
average, 1923-25, taken as 100. In February, 1936, reports were received 
from 23,762 establishments employing 3,885,645 workers whose weekly 
earnings were $83,056,573. The employment reports received from these 
establishments cover more than 55% of the total wage earners in all manu- 
facturing industries of the country and more than 65% of the wage earners 
in the 90 industries included in the Bureau of Labor Statistics’s monthly 
survey. 

The following tabulation shows the percentages of change in employment 
and payrolls in the Bureau’s general indexes of manufacturing industries 
from January to February in each of the 18 years, 1919 to 1936, in- 
clusive : 























Employment Payrolis 

In- | De- In- | De- In- | De- In- | De- 

Year icrease|rease Year j|crease\crease|| Year |crease\crease|| Year |crease\crease 
tin aa © ae 1928.-.| 1.6 te er.) os | oe 1928..| 5.4 =_ 
en «af mae 1929__| 2.1 = 1920..; .. | 1.8 1929__| 6.8 ne 
1921 _.| 2.0 < 1930-.- 1 a Se ae er 1930..| 3.0 = 
1922 ..| 2.5 tin 1931-- 9 sank 1922__} 4.0 me 1931-.-} 6.1 Pe 
1923 _.| 1.8 _ 1932..] 1.2 nial 1923-_-.| 3.5 he 1932.-.] 2.1 — 
1924 _.| 1.3 wid 1933..| 1.5 au 1924__| 5.4 nae 1933.-.| 1.8 an 
1925 ..}| 1.9 ‘hes 1934._| 6.0 et 1925__| 5.7 —_ 1934..}12.2 — 
1926 ..| 1.0 ae 1925..| 3.2 shat 1926_-/| 4.1 ra 1925-_-_| 7.6 com 
1927 _.! 1.5 ies 1936 - - 4 sie 1927__' 6.1 ad 1936..' .1 isis 









































In the table following are presented the indexes of factory employment 
and payrolls for February, 1936, January, 1936, and February, 1935: 
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Employment Payrolis 
Manufacturing Industries— xFeb. | Jan. Feb. xFeb. | Jan. Feb. 
1936 1936 1935 1936 1936 1935 
Gp GE odcceecccecocess 83.3 | 283.0 81.4 72.3 72.2 69.1 
Durable goods.............- 74.7 | 274.5 69.4 64.1 64.3 58.6 
Non-durable goods..........-. 92.7 | 292.1 94.2 82.7 82.3 82.6 
Durable Goods 
Iron and steel and their products, 
not including machinery....| 76.0 75.8 70.7 65.3 64.4 59.0 
Blast furnaces, steel works, and 
a | ea 76.6 77.1 72.9 68.3 | 268.0 63.8 
Bolts, nuts, washers and rivets.| 83.7 85.0 78.0 71.9 75.3 63.8 
Pe Ss not camnneenene 54.3 53.2 48.6 34.2 32.8 25.6 
Cutlery (not incl. silver and 
plated cutlery) & edge tools.| 80.1 79.6 78.4 65.2 64.9 60.0 
, iron and steel...... 66.2 67.4 61.1 52.6 52.1 51.0 
Forks 56.6 57.4 56.2 51.2 52.6 49.6 
Plumbers’ supplies. ........-.. 93.8 92.1 70.2 61.0 55.7 42.9 
Steam & hot-water heating ap- 
paratus and steam fittings..| 57.5 55.2 49.6 41.2 39.0 33.1 
SSS eee 95.7 | 287.7 89.0 78.8 | 264.6 63.3 
Structural & ornamental metal- 
SNES OR Te 57.7 | 257.4 53.8 44.6 | 245.3 37.6 
Tin cans and other tinware....| 91.4 | 291.6 85.4 86.1 | 290.9 77.3 
Tools (not including edge tools, 
machine tools, files, & saws).| 72.0 73.2 63.3 72.5 73.5 59.2 
\— “<s$-s eee 139.1 | 146.1 | 122.5 | 124.0 | 130.2 | 114.2 
‘Machinery, not including trans- 
portation equipment. -...... 92.6 92.5 82.0 79.3 78.3 64.1 
Agricultural implements - - . - .-. 136.3 | 133.9 92.7 | 165.3 | 162.0 | 100.9 
Cash registers, adding machines 
and calculating machines...| 115.5 | 113.7 | 102.1 | 100.6 | 100.0 82.0 
Electrical machinery, apparatus 
Ce cc ncenasennees 71.4 72.1 67.5 60.9 61.3 55.0 
Engines, turbines, tractors and 
water wheels... ..........-.- 112.6 {|z108.2 85.5 84.3 | z81.2 59.9 
Foundry & machine-shop prods.; 80.1 79.1 72.0 68.4 66.7 55.7 
Machine tools. ..........-.--.. 103.6 | 102.4 76.9 96.4 94.7 63.2 
Radios and phonographs. -...-. 194.7 {|z213.1 | 186.0 | 114.0 |z126.2 | 103.2 
Textile machinery and parts..|; 70.8 69.5 64.8 64.0 62.3 52.6 
Typewriters and parts_....... 103.3 | 104.1 98.6 90.2 87.9 79.5 
Transportation equipment --..... 100.6 {|z103.1 | 100. 80.7 | 289.6 94.7 
aE Ed a RAS A 445.7 {2429.3 | 323.9 | 363.3 |2339.9 | 265.4 
Automobiles......_._._----./ 113.8 |z118.1 | 117.5 87.3 | z99.7 | 110.3 
Cars, electric & steam railroad.| 50.6 48.5 43.6 54.0 51.8 43.4 
EE EN Sen 24.1 20.5 30.9 10.9 8.2 13.6 
A ET AE STE 84.3 | 283.9 72.8 77.1 | 277.2 59.7 
Railroad repair shops......-.-..- 58.2 55.9 52.9 57.9 52.2 48.0 
Electric railroad.......-..--.-.- 65.5 | 265.0 65.9 62.5 | z60.8 59.7 
Steam railroad_.....-.------. 57.7 55.2 51.9 57.7 51.7 47.2 
Nonferrous metals & their prods.| 89.4 89.4 81.6 72.5 72.7 63.7 
Aluminum manufactures...... 82.0 81.2 76.8 76.7 74.6 66.8 
Brass, bronze & copper products| 87.2 87.6 80.8 70.3 71.3 63.2 
Clocks & watches and time 
recording devices. ........- 93.0 91.1 78.0 81.1 74.8 62.9 
i A ag NR ee 71.6 69.6 70.6 52.5 53.2 54.0 
Lighting equipment. -_......- 82.2 83.0 68.3 73.6 78.3 57.4 
Silverware and plated ware_...| 66.4 66.7 67.5 48.8 49 3 51.5 
Smelt & refining—co - 
ye B Po apn AR st 90.1 90.4 75.0 63.5 63.3 48.0 
Stamped and enameled ware. . 109.2 | 110.5 | 105.4 90.7 90.8 85.2 
Lumber and allied products..._. 53.5 52.9 49.4 41.4 41.1 34.8 
a 72.6 71.7 66.9 54.3 51.8 47.1 
Lumber, millwork. ......._.- 45.7 45.5 37.9 35.9 | 236.1 25.3 
Lumber, sawmills._........ 34.8 34.4 32.7 24.8 25.2 21.4 
Turpentine and rosin. ._...... 98.1 98.0 96.3 55.2 60.5 54.2 
Stone, clay and glass products...| 51.0 50.8 49.6 38.5 38.0 34.8 
Brick, tile and terra cotta.___. 30.0 31.0 25.7 19.0 20.0 15.0 
ae a ea 38,0 38.0 37.8 23.8 23.4 22.1 
ee eee 93.8 92.0 91.7 83.8 82.3 75.6 
Marble, granite, sl n 
Sane. CO SRS oy) ons) oe) 26) 04) 144 
hie ea eH: stc ea 67.7 | 66.34 71.4) 53.1); 48.8 | 50.3 
Non Durable Goods 
Textiles and their products. ._.. $6.1 95.1 98.4 81.1 | 279.1 84.5 
‘a  wentbavedineganees NEY 93.4 94.0 97.2 79.9 | z800 84.5 
Carpets and nel elected 76.9 77.2 69.7 69.8 66.1 60.5 
Cotton goods_............. 91.2 91.7 96.7 78.5 785 82.8 
oS ee wot | roa | aps | ore} gee | 1088 
Dyeing and finishi xti . . . ; Je. 100.6 
Hats, fur-felt cae, sade — 83.9 84.8 82.1 86.7 82.9 81.2 
Se a aa aa 113.1 | 111.1 | 112.5 | 107.1 |2102.0 | 112.1 
Silk and rayon goods._____. 65.2 70.3 81.3 51.3 57.4 70.0 
Woolen and worsted goods. . 97.4 97.8 93.9 77.2 78.4 74.9 
Wearing apparel__...______._. 97.9 93.4 96.8 78.7 72.6 79.5 
Clothing, men’s_____..___._ 95.0 91.2 91.8 76.9 70.4 71.8 
Clothing, women’s. __....__ 126.0 | 121.1 | 125.1 94.5 88.9 | 101.6 
Men’s furnishings__...... - 105.1 97.8 | 108.0 70.8 62.3 75.2 
lie rg, a NIN PALES 58.7 56.9 66.5 51.7 48.8 58.7 
Shirts and collars.__..___..__. 103.0 94.0 99.8 96.9 | 285.8 95.7 
Leather and its manufactures... 89.8 88.4 91.6 80.0 | z79.1 82.5 
Boots and shoes__.______.__._ 88.2 86.1 90.7 74.7 | 272.7 79.2 
7a Tf 97.7 95.6 06.6 99.7 92.6 
Food and kindred products....-_. 91.1 92.6 94.4 84.7 87.3 83.8 
RI a i Sp mae aay 111.7 | 111.2 | 111.3 99.8 99.0 93.7 
Be SPOS Gaetegs aban 148.0 | 149.7 | 145.7 | 143.3 | 147.0 | 137.2 
eStart 67.1 67.5 67.6 53.1 52.7 52.2 
Canning and preserving_.....- 56.7 | z61.5 63.1 66.1 70.4 69.0 
Confectionery ............... 73.2 73.5 80.3 64.3 65.7 70.3 
le. IC ET IT LT 73.9 73.6 76.5 68.2 67.2 66.1 
| eeeeteseeetenea: 58.0 | 58.5] 61.3 | 48.6] 49.0 | 49.6 
Slaughtering & meat packing..| 81.7 | 84.9 | 87.2 | 73.8 | 281.6] 76.5 
I ine 28.4 37.6 35.7 31.7 37.0 37.1 
Sugar refining, cane_..._____. 78.7 76.4 81.5 67.1 68.4 69.6 
Tobacco manufactures__....___. 55.3 52.2 57.3 43.4 41.7 40.8 
Chewing and smoking tobacco! 
eS 67.0 67.3 72.6 65.0 67.6 66.7 
Cigars and cigarettes__...___. 53.8 50.2 55.3 40.6 38.4 37.5 
Paper and printing..........__-. 98.2 97.5 96.7 88.9 88.2 84.1 
I a is 84.4 84.9 84.6 77.5 76.3 76.5 
Paper and pulp............_- 109.2 | 108.7 | 108.7 93.4 91.7 86.8 
Printing and publishing—Book 
it iinnds enh wantinndnbes 90.5 | 88.9) 893] 81.6] 81.4 78.1 
Newspapers and periodicals.__| 101.7 | 101.0 98.0 94.6 94.1 88.8 
Chemicals and allied products, & 
petroleum refining..__.___. 109.1 |z109.7 | 109.4 97.5 97.9 93.2 
Other than petroleum refining..| 109.1 | 110.0 | 109.9 97.2 97.5 92.5 
Tn pide bbnbudine aon 107.1 | 107.4 | 102.8 | 99.9 | 99.7] 91.0 
Cottonseed—oll, cake & meal] 67.3 73.5 70.7 68.5 75.6 68.9 
Druggists’ preparations... - 97.7 | 97.6 | 102.4 | 94.2 | 95.3 | 97.9 
Ds sseoubovdbeocse 88.6 | 86.8; 89.3 | 80.8 | 75.8 | 75.5 
oo eae 94.1 | 92.8 | 120.3 | 76.8] 79.5] 91.1 
Paints and varnishes. _.__ . 107.2 | 107.1 | 102.2 93.5 91.8 83.7 
Rayon and allied products..| 347.2 | 353.6 | 346.8 | 260.8 | 264.4 | 252.3 
BONDs a cbsgecconccocessoce 96.4 | 97.1 | 102.1 | 94.5] 94.9 | 94.3 
Petroleum refining. .......... 108.7 |z108.7 | 107.3 | 98.5] 299.5 | 95.3 
Rubber products............... 81.9 | z82.0| 84.2 | 69.1] a70.2 | 71.9 
Rubber boots and shoes. ...... 57.9 | 259.2 59.1 49.8 | 253.2 49.4 
ae 7 x “~~ than boots, 
shoes, and inner tubes..}; 126.8 | 125.8 | 123.9 | 110.7 | 1109 | 104.9 
Rubber tires and inner tubes._! 70.2 70.5 75.3 59.0 59.9 65.7 
x February 1936 indexes preliminary, subject to revisions. z Revised. 
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Non-Manufacturing Industries 


Gains in number of workers were shown in anthracite and bituminous 
coal mining, metalliferous mining, hotels, electric railroad nad motor bus 
operation, insurance and brokerage offices. These gains, however, were not 
sufficiently large to offset the losses reported in the remaining non-manu- 
facturing industries surveyed. Based on reports supplied by 49,754 retail 
trade establishments employing 776,405 workers, it is estimated that ap- 
proximately 28,000 fewer employees were working in retail trade establish- 
ments in February than in the preceding month. The major portion of 
this decline was in the general merchandising group, which is composed of 
department, variety and general merchandising stores and mail order houses, 
and in which there was an estimated decline of over 24,000 workers. The 
continued cold weather also caused a sharp reduction in employment in the 
private building construction industry. With the exception of the decrease 
of approximately 10,000 workers in wholesale trade establishments and 
2,400 workers in the quarrying and non-metallic mining industry, the 
decreases in the remaining industries were not of appreciable volume. 

The 16 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for February, 1936, where available, and percentage 
changes from January, 1936, and February, 1935, are shown below. The 
12-month average for 1929 is used as the index base, or 100, in computing 
the index numbers of the non-manufacturing industries. Information for 
earlier years is not available from the Bureau’s records: 


INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 
FACTURING INDUSTRIES IN FEBRUARY 1936 AND COMPARISON 
WITH JANUARY 1936 AND FEBRUARY 1935 


(Average 1929—100) 






































Emrzloyment | Payrolis 
Industry P.C. Change From P. C. Change From 
Indez Inder 
a Feb. Jan. Feb. aFeb. Jan. Feb. 
1936 1936 1935 1936 1936 1935 
Trade—Wholesale......... 85.0 —0.7 +0.4 66.6 +b +3.1 
Sr eee Le ee 80.0 —0.9 +1.0 61.6 —0.8 +3.9 
General merchandising.| 86.3 —3.4 +0.1 74.0 —3.6 +2.4 
Other than general mer- 
Ge. ic nbaese 78.3 —0.1 +1.3 59.0 —0.2 +4.3 
Public Utilities— 
Telephone and telegraph..| 69.9 —0.2 —b 76.2 +1.7 +4.6 
c light & power & 
ufact aes 86.1 —b +4.7 84.7 —0.1 +8.3 
Electric-railroad & motor- 
bus operation and maint) 71.7 +1.4 +1.0 68.3 +5.1 +8.2 
Mining—Anthracite........ 61.2 +3.6 —5.0 76.7 | +41.0 | +19.2 
Bituminous coal. ........ 80. +0.6 —1l1.1 78.5 | +11.2 | +18.8 
Metalliferous _........... 55.5 +2.3 +25.3 42.8 +2.4 | +42.9 
Quarrying and nonmetallic! 36.9 —§.2 —0.9 23.9 —6.0 +7.8 
Crude petroleum producing} 70.6 —0).7 — 4.5 55.3 —0.7 +0.8 
Services— 
Hotels (year round). .... 82.8 +1.1 +2.1 | c66.5 +2.4 +4.7 
TR aS Co * 81.2 —0.3 +2.0 67.8 —0).7 +5.8 
Dyeing and cleaning... -.. 70.3 —1.6 +1.0 49.0 —5.1 —1.6 
NE iii cain A, ox nina d +3.6 | +22.6 d +4.6 | +30.3 
ES d +0.1 +1.0 d +2.0 +3.3 
Buildingjconstruction ~~... d —15.7 —8.6 d —19.9 — 6.2 
a Preliminary. b Less than 0.1 of 1%. c Cash payments only; value of board, 


room, and tips cannot be computed. d Data not available for 1929 base. 
—_—>___—__- 


Lumber Industry Ends First Quarter with Heavy 
Orders— All Items Appreciably Above 1935 


The lumber industry during the week ended March 28, 
1936, stood at 619 of the 1929 weekly average of production 
and 68% of 1929 shipments. Reported production, though 
less than the preceding week, and shipments and new busi- 
ness, though less than the week ended March 14, were other- 
wise in each case heaviest of the year to date, according to 
reports to the National Lumber Manufacturers Association 
from regional associations covering the operations of im- 
portant hardwood and softwood mills. Reported new busi- 
ness during the week ended the 28th was 11% above output; 
shipments were 8% above production. During the preceding 
week shipments were 3% above production and orders 2% 
above output. All items in the current week were shown by 
reporting softwood mills in excess of similar week of 1935, 
production at these mills being 32% above last year’s week; 
shipments, 17% above; new business, 29% above. During 
the first quarter of 1936, as reported, shipments were 7% 
above production and orders were 12% above production. 
Reported first quarter 1936 output was 34% above last year; 
shipments were 23% above shipments of similar period of 
1935, and new business was 21% above last year’s orders. 
The Association further reported: 

During the week ended March 28, 1936, 564 mills produced 216,016,000 
feet of hardwoods and softwoods combined; shipped 233,845,000 feet; 
booked orders of 239,649,000 feet. Revised figures for the preceding week 
were: Mills, 594; production, 224,619,000 feet; shipments, 232,095,000 
feet ; orders, 229,379,000 feet. 

All regions but Southern pine, California redwood, Northern hemlock and 
Northern hardwood reported orders above production during the week ended 
March 28. All but cypress and the Northern group reported shipments 
above output. All softwood regions but cypress, Northern pine and 
Northern hemlock reported orders and all but these reported shipments 
above corresponding week of 1935; all reported production above. 

Identical softwood mills reported unfilled orders on March 28 the equiva- 
lent of 34 days’ average production and stocks of 132 days’ compared with 
25 days’ and 129 days’ a year ago. 

Forest products car loadings totaled 29,947 cars during the week ended 
March 28, 1936. This was 456 cars less than the preceding week; 5,141 
cars above corresponding week of 1935, and 6,166 cars above the same 
week of 1934. 

Lumber orders reported for the week ended March 28, 1936, by 502 soft- 
wood mills totaled 229,572,000 feet, or 11% above the production of the 
same mills. Shipments as reported for the same week were 224,147,000 
feet, or 8% above production. Production was 206,633,000 feet. 

Reports from 84 hardwood mills give new business as 10,077,000 feet, 
or 7% above production. Shipments as reported for the same week were 
9,698,000 feet, or 83% above production. Production was 216,016,000 feet. 


Unfilled Orders and Stocks 


Reports from 493 softwood mills on March 28, 1936, give unfilled orders 
of 892,953,000 feet and gross stocks of 3,441,376,000 feet. The 468 
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identical softwood mills report unfilled orders as 883,798,000 feet on 
March 28, 1936, or the equivalent of 34 days’ average production, com- 
pared with 632,054,000 feet, or the equivalent of 25 days’ average pro- 
duction on similar date a year ago. 


Identical Mill Reports 
Last week’s production of 473 identical softwood mills was 201,305,000 
feet, and a year ago it was 152,281,000 feet; shipments were, respectively, 
219,318,000 feet and 187,681,000 feet, and orders received, 224,815,000 
feet and 173,872,000 feet. 
Oe 


Entries of Sugar into United States Against Quotas 
Under Jones-Costigan Sugar Act—1,635,448 Short 
Tons Imported from Off-Shore Areas During First 
Three Months of 1935 


The Sugar Section of the Agricultural Adjustment Admin- 
istration issued on April 3 its third monthly report of 1936 
on the status of the sugar quotas under the Jones-Costigan 
Sugar Control and Allotment Act. The report shows that 
the quantity of sugar charged against the 1936 quotas for 
Cuba, the Philippines, Puerto Rico, the Virgin Islands and 
Hawaii during the first quarter of 1936 amounted to 
1,635,448 short tons raw value. Regarding its report, the 
Sugar Section also had the following to say: 

This report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands and Hawaii recorded as entered from those areas prior 
to April 1, 1936. The statistics pertaining to full-duty countries include, 
in addition to the sugar actually entered before April 1, 1936, all quantities 
certified for entry, including such certified quantities in transit on April 1, 
1936. The figures are subject to change after final outturn-weight and 
polarization data for all importations are available. 

Included in the above quantities charged against the 1936 quota are 
127,574 tons of sugar originally entered under bond in December 1935, 
pursuant to the provisions of General Sugar Order No. 1, Revision 1. This 
sugar, upon being tendered to the Customs authorities in January, in accord- 
ance with bond requirements, was charged against the 1936 quotas for the 
areas of origin of the sugar. Of the total of 127,574 tons, 30,705 tons were 
entered at Pacific coast ports and 96,869 tons at Atlantic ports. These 
sugars comprised 59,920 tons from Cuba, 30,705 tons from Hawaii, 24,427 
tons from Puerto Rico, and 12,522 tons from the Philippine Islands. 

The quantities charged against the principal off-shore areas during the 
first three months of 1936 are as follows (tons of 2,000 pounds equal 96 
degree): 

















Amounts 

1936 Sugar Charged 
Area Quotas* Against Quotas 
CHD... « ccimmnmendeobceduteseedeoeeseoeunes 1,852,575 836,574 
PR... sa.s.shansmonnebonsedeountbaibs ,110 205,630 
PERE GDS &o o ccbconcscutbncetéstndéebads 801,297 331,979 
(a 941,199 261,265 
Vee ED . ocié coceenecénocessaceeséses 5,264 0 
ha. adem eenmnaandineieiiinn a ediniiin 4,598,445 1,635,448 





* Established under General Sugar Quota Regulations, Series 3. 


Direct-Consumption Sugars 
Direct-consumption sugar is included in the amounts charged against 
the various quotas since the direct-consumption sugar quota is included in 
the total quota for each area. The following tabulation indicates the direct- 
consumption sugar quotas, amounts of direct-consumption sugar admitted 
during the period January-March, 1936, as well as the amounts which may 
be admitted for the remainder of the year (short tons equal 96 degree 





equivalent) : 
Cuban direct-consumption Hawaiian direct-consumption 
sugar: sugar: 
fl ee 407,567 Se Gin neutimocceeneutee 29,616 
Quantity charged agst. quota..133,223| Quantity charged against quota 4,560 
Balance remaining ___------ 274,344 Balance remaining ___-..-..- 25,056 
Puerto Rican direct-consumption Philippine direct-consumption 
sugar: sugar: 
CS 126,033 I oi cient 80,214 
Quantity charged against quota 34,688 Quantity charged against quota 23,177 
Balance remaining -_......-.-. 91,345 Balance remaining. ..-....-.- 57,037 


Full-Duty Sugars 

In addition to the sugar charged against the quotas for Cuba and the 
other insular areas, a large part of the sugar which may be admitted from 
full-duty countries was entered or certified for entry during the first three 
months of the year. The following table shows, in pounds, the amount of 
sugar which may be admitted in 1936, the amount charged against quotas 
during the period January-March, and the amount which may be admitted 
during the remainder of the year from the areas specified (pounds equal 
96 degree equivalent) : 




















Quantity Which 
Area May Be Admitted | Charged Against Balance 
in 1936 Quota Remaining 

Dees... céeneddeossectd 294,308 294,308 0 
RE ae ss ee Pert 564,205 564,104 101 
China and Hongkong-...-..-.-- 288,114 99,714 188,400 
Czechoslovakia... -...-.-..-.-- 263,302 263,302 0 
Dominican Republic... .-.-- 6,668,486 6,668,480 0 
Dutch East Indies. ....-.-.-- 211,384 1,384 0 
ili ELE AACE iH 334,902 114 334,788 

Dl bukésuswbbaa dedtede 921,614 920,200 : 
I. 1. wnttitmtintin beanie 6,031,877 150,230 5,881,647 
tn ...cascaneanenmeed 17,865 215,097 2,768 
I. ». od a bbbounbeee 10,221,004 2,701,750 7,519,254 
i ia 11,114,100 11,114,100 0 
United Kingdom-.......-.-.-- 350,667 350,667 0 
Unalotted reserve. -......---- 1,830,140 547,947 . 1,282,193 
39,311,962 24,101,397 15,210,565 





No sugars have been entered against the quotas of the following coun- 
tries: Argentina, 1936 quota 14,577 pounds; Australia, 204; Brazil, 
1,197; British Malaya, 26; Colombia, 267; Costa Rica, 20,597; Dutch 
West Indies, 6; France, 175; Germany, 117; Honduras, 3,432,568; Italy, 
1,751; Japan, 4,009; Salvador, 8,208,542, and Venezuela, 290,002. 


A report of the AAA covering the first two months of 1936 
was given in the “Chronicle” of March 14, page 1745. 
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Forty-Seven Per Cent Increase in Automobile Output 
for March 


A 47% increase in motor vehicle production by members 
of the Automobile Manufacturers Association for March was 
revealed in the regular monthly production report released 
April 10 by the Association. 

The March output for the group was estimated at 323,160 
units which was not only an increase of 47% over the pre- 
vious month, but was 15% higher than March of last year. 

On the basis of this estimate, the first quarter output was 
placed at 820,186 units—an increase of 16% over the corre- 
sponding period of 1935. The first quarter’s output has 
been exceeded only twice in the history of the industry—in 
1928 and 1929. 

The report which is based upon factory shipments covers 
the operations of all but one of the major producers in the 








industry. It is summarized below: 
Cars & Trucks Cars & Trucks 
February, 1936............ 220,581 | First quarter 1936...... 820,186 
March, 1935........------ 280,758 | First quarter 1935... --- 704.935 
arch, 1936_- - 23,160 ! 
Flour Production During March Above Like Month a 
Year Ago 


General Mills, Inc., in presenting its summary of flour- 
milling activities for approximately 90% of al. flour mills in 
the principal flour-milling centers of the United States, 
reported that during the month of March, 1936 flour 
output totaled 5,356,455 barrels. This was an increase 
from the 5,210,535 barrels produced during the corresponding 
month of 1935. Cumulative production for the nine months 
ended March 31, 1936 amounted to 48,643,430 barrels. This 
compares with 48,071,191 barrels produced in the like period 
of last year. The corporation’s summary further disclosed: 

PRODUCTION OF FLOUR (NUMBER OF BARRELS) 





























Month of March 9 Mos. Ended March 31 
1936 1935 1936 | 1935 
Northwest. ....-.----- 1,344,037 1,208,652 12,068,818 11,624,934 
Southwest......------ 1.747.244 1,960,648 16,725,396 17.264.511 
Lake Central & Southern} 1,810,766 1,681,930 16,174,593 15,810,102 
Pacific Coast......---- 454.408 359,305 3,674,623 3,371,644 
Grand total......--- 5,356,455 | 5,210,535 | 48,643,430 | 48,071,191 
Petroleum and Its Produtcs—Grand Jury Probe of 


Industry Announced by Cummings .. .—Federal 
Tender Board Refuses to Permit Intereststate 
Movements of Rodessa Crude—Icke’s Investigator 
Returns from Louisiana—Boyd Hits Invasion of 
States’ Rights—Daily Average Crude Production 
Lower in Week. 

A grad jury investigation of charges of price fixing in the 
petroleum industry is scheduled, Attorney-General Cum- 
mings announced in Washington Thursday. The grand 
jury probe is the result of a preliminary study made by the 
anti-trust division of the Department of Justice following 
complaints filed late in 1935 by the National Oil Marketers 
Association, an independent group. 

Mr. Cummings pointed out in his announcement, however, 
that the fact that there would be an investigation did not 
necessarily mean that charges would be filed against any one. 
The independent group had compalined of alleged actions by 
large companies of price-fixing, improper practices and 
violations of trade rules. : 

“Cases are often referred by this department to grand 
juries,’ he added, ‘“‘That method affords us an opportunity 
to summon witnesses, subpoena evidence and otherwise 
facilitate our investigation. What will be done is yet to be 
seen.”’ The grand jury probablly will be convened in some 
city in Michigan. 

he Federal Tender Board at Kilgore refused several ap- 
plications for tenders to move crude oil from the Rodessa 
field in Louisiana into East Texas during the week on the 
ounds that the oil ‘‘was contraband’’ as defined under the 
onnally Act. The Connally Act recently was upheld as 
constitutional by the Fifth Circuit Court of Appeals in New 
Orleans. 

Completion of the pipe line of the East Texas Pipe Line Co. 
from the Rodessa field to Longview, Texas, brought the 
flood of petitions asking tenders on the Louisiana oil. First 
came a petition from the Pelican Oil and Gasoline Co. to 
move 125,000 barrels of crude produced in Rodessa field. 
The Federal Tender Board refused to grant tenders for the 
a ogaaae of the crude to the company’s East Texas re- 
inery. 

The FTB’s refusal was based ‘‘on the opinion that the oil 
in question is contraband oil as defined by the Connally Act’’ 
and ordered the tenders rejected. In filing the petition, the 
company introduced testimony designed to show that the 
oil was produced under a special order of Dr. J. A. Shaw, 
director of the Minerals’ Division of the Louisiana Depart- 
ment of Conservation. 

An application by the East Texas Refining Co. to move 
50,000 barrels of crude from Rodessa to East Texas was held 
without action by the FTB on April 8. In announcing the 
FTB action, J. W. Seele, chairman, explained, ‘“‘the Board 
feels that the application is not in proper form to be con- 
sidered, even as a record matter.’’ Dillard Estes, counsel 


for the East Texas Refining Co., entered an exception to 
the ruling. 
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Testimony of S. J. Loones, examiner for the Federal 
petroleum agency, before the Board stated that “the ap- 
plication was not in prove form. It does not give any in- 
formation to show when the oil was produced and does not 
show under what order it was produced, nor does it say that 
the oil was produced in accordance with regulations of the 
Conservation Department of Louisiana.’’ 

The alleged flood of oil being brought into Texas from the 
Rodessa field in Louisiana has brought protests to Secretary 
of the Interior Ickes. Senator Connally (Dem., Texas) 
requested that the Secretary of the Interior act to protect 
the Texas markets. In response to this, and other requests, 
Mr. Ickes sent George W. Holland, a Federal oil investigator, 
into Rodessa.’’ On April 7 he announced in Washington 
that Mr. Holland had returned and was preparing a report. 

Due to the invalidation of the authority enabling Mr. 
Ickes to establish State production allowables when the 
United States Supreme Court found the National Industrial 
Recovery Act unconstitutional, there seemed little Mr. Ickes 
could do to cope with the situation in Rodessa except to 
prohibit the issuance of Federal tenders for interstate move- 
ments of alleged “‘hot”’ oil through the Federal Tender Board. 

Action taken during the week reduced the daily allowable 
va well in the Rodessa field, on both the Louisiana and 

exas sides, from 400 barrels to 350 barrels. Louisiana was 
the first to announce the cut, over last week-end. Late this 
week the Texas Railroad Commission followed with a corre- 
sponding reduction on the Texas side of the field. Inci- 
dentally, well completions in the Louisiana side of the 
Rodessa field total in excess of 100 wells in contrast to only 
five on the Texas side. 

Moves toward Federal control of the petroleum industry 
were flayed by W. R. Boyd Jr., Executive Vice-President of 
the American Petroleum Institute, in a speech delivered 
before the spring meeting of the Southwestern District of the 
ah ivision of Production, in Shreveport, La., on 

p , 

Pointing out that threats of Federal control and of in- 
creasing taxation are serious current problems, Mr. Boyd 
contended that suggestions for placing the oil industry under 
Federal regulation and control because of depleted reserves 
frequently stem from motives far removed from conservation. 
“These repeated suggestions,” he continued, “that the 
Federal Government ride rough shod over the rights of the 
States, the industry and the citizens smack of bureaucracy, 
if not of autocracy; of political expediency, not public 
welfare. Important as may be the conservation of natural 
resources, the preservation of civie rights is paramount. 

“If it be a true function of our Government to protect and 
to promote the economic activities of its citizens, rather than 
to supplant or destroy them, then have we not a right to 
expect that Government itself shall not become a monopoly ? 
Have we not a right to expect, also, that the Federal Govern- 
ment shall not, through so-called regulation processes, force 
an industry like ours to adopt the status of a public utility, 
or by any other means compel it to become monopolistic 
either in fact or in effect ?’’ 

The oil-producing States, through the interstate oil com- 
pact agreement and other appropriate control measures, can 
prevent waste, promote conservation and protect property, 
with the compact permitting all interests to work together 
in @ common cause, Mr. Boyd contended. He expressed 
the hope that other States would join with the six signatories 
to the compact, because ‘‘it is a democratic and constitu- 
tional’’ way of solving the problem of oil conservation. 

“There is no need to snap the whip of Federal control over 
the oil industry,’’ he added. ‘Those who say this industry 
is not conservation-minded, or is intentionally profilgate with 
the Nation’s oil rseources know not whereof they speak. 
This industry is committed to conservation if for no other 
reason than that of self-preservation.”’ 

Daily average crude oil production for the first week of 
April was off 2,300 barrels to 2,873,900 barrels, according to 
the American Petroleum Institute. This compared with 
estimated market demand of 2,797,300 barrels set by the 
Bureau of Mines and actual production a year ago of 2,536,- 
000 barrels. 

There were no crude oil price changes. 

Prices of Typical Crudes per Barrel at Wells 
DeeGGe, Penccancencececounvens $2.45 





Lima (Ohio Oil Co.).......--...-- 1.25) Rusk., Tex., 40 and over. ........ 1.15 

. Pa eeeeeeee S©22eee80e080 1.42 Darst reek ——Se ee ee EE ee eee eee -97 
i ae A EN aE NIN 1.23 | Midland District, Mich.......... 1.03 
Western Kentucky............... 1.23 | Sunburst, Mont....-.....-.-.... 1.23 
Mid’Cont., Okla., 40 and above.... 1.18; Huntington, Calif.,30and over.... .95 
i -85 | Kettleman Hills, 39 and over_..... 1.43 
Smackover, Ark., 24 and over.... 75-. Petrolia, Canada...........-...00 1.10 


(All gravities where A. P. I. degrees are not shown) 
REFINED PRODUCTS—RETAIL GASOLINE PRICES SLASHED 
IN SOUTH JERSEY—LOCAL MARKET FIRMER—AMERICAN 
PETROLEUM INSTITUTE REVIEWS GAS STOCK ADVANCE 


Possibility of a disastrous gasoline price war in southern 
New Jersey marketing areas was suggested by further slashes 
in retail gasoline prices at several points on April 4. Redue- 
tions ranging from 1 to 2 cents a gallon were posted by all 
major companies. In Camden and several adjoining mar- 
kets, the price is now 14.8 cents a gallon at the ‘‘pump,’’ 
including taxes. Salem and Gloucester counties are now 
posted at 15.8 cents, including taxes, while Bridgeton has 
been lowered to 14.5 cents. Vineland and Millville were 
pared to 14.8 cents a gallon, taxes included. 
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The general gasoline price structure in the local market 
was better in response to increased consumption following 
the improvement in motoring weather. In the retail field, 
strengthening of the sub-normal price levels in Brooklyn 
featured developments. Current indications were that the 
recent “sore spots’’ throughout Brooklyn were well on their 
way to complete elimination. In the bulk market, a 
reduction of 14 cent in tank car gas to 7 cents was posted by 
an independent company due, it was held, to the sharp 
slashes in tanker rates from the Gulf Coast. Major companies 
did not follow the cut. 

In the heating fuel division, Socony-Vacuum Oil posted 
a 14 cent reduction in tank wagon prices of Nos. 1 and 2 
and 3 and 4 heating oils in the metropolitan New York area 
and lee ge ty Westchester county. The cut was a 
reflection of the recent lowering of prices in the bulk market 
due to the seasonal dip in consumption customary at this 
time of the year. 

Curtailment of crude production is necessary if the oil 
industry is to liquidate the surplus gasoline stocks built up 
in recent months, according to the April ‘“Quarterly”’ issued 
by the American Petroleum Institute. The blame for the 
most part for the record rise in motor fuel stocks during 
the first quarter of 1936 is laid on the severe weather by the 
American Petroleum Institute report. 

It was pointed out that the unusually severe weather 
forced the accumulation of gasoline by blocking transporta- 
tion during a period of greater demand for home-heating and 
industrial fuel, and causing the simultaneous production 
of large quantities of gasoline which could neither be used 
nor moved. 

Representative price changes follow: 

April 4—Reductions of 1 to 2 cents a gallon in retail gasoline prices were 
posted in southern New Jersey. 

April 9—Socony-Vacuum cut tank wagon prices of heating oil 4% cent in 
Metropolitan New York and Westchester County. 

April 9— An independent company lowered the tank-car price of gasoline 
in New York harbor \ cent to 7 cents. 

Gasoline, Service Station Tax Included 











z New York......$.192 Cincinnati....... -$.175 ,Minneapolis...... $.184 
z Brooklyn....... 192 Cleveland... ...... 17 ew Or eocee Gt 

Newark......... ~ 168 ee 21 Iphia..... - AT 

RA 168 i nhneaden os an Pittsburgh....... 195 
ME Peeeccooces 15 Jacksonville...... e San Francisco .... .16 

i padeesosce .165 Houston........ o oe 8t. Louis aoe on 
Chicago.......... 165 ‘Los Angeles..... ~ 155 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York North Texas.$.03%-.03 | New Orleans .$.03 %-.04 
(Bayonne) ...... $.04% i Los Ang is.. .04%-.05 'Tulsa....... .04 %-.04% 


Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne) California 27 plus D New Orleans C...... $.90 








Dumber ©. .<cccce $1.05 $1.15-1.25/| Phila., bunker C.... 1.05 
Diesel] 28-30 D.... 1. 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) | Chicago, | Tulsa peoasoes 3.02 4-.02% 
27 plus....$.04 +.04% 32-36 GO..$.024%-.02% 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
Standard Oil N. J..$.07% | New York— hicago..... $.06 -06% 
Socony-Vacuum.... .07% Colonial Beacon..$.07%| New Or - 06 -.06% 

ide Water Oil Co.. 07% | Texas.........-. .07 % | Los Ang., ex. .054-.04% 
Richfield Oil (Calif.) .07% RE .07 % | Gulf --- O06 +-.06% 
Warner-Quiniland Co .07% Republic Oll..... .07% | Tulsa... ... 06 -.06% 

Shell East ....... -07 
z Not including 2% city sales tax. 
—_—_—_.——___——_- 


February Daily Average Crude Oil Production Totals 
2,831,700 Barrels 


The United States Bureau of Mines, in its monthly 
petroleum report, stated that the daily average production 
of crude petroleum in February, 1936, was 2,831,700 barrels, 
compared with an average of 2,865,200 barrels in January 
and with 2,598,700 barrels for February, 1935. The 
Bureau’s report further disclosed: 


The feature of the month in crude-oil production was the material] 
decrease in output in California. Production in that State had been 
running above 650,000 barrels daily since last September, but it was not 
until February that curtailment efforts were noticeably successful. Con- 
sequently, daily average production in California in February was 578,400 
barrels, compared with 680,100 barrels in January. The decline in Cali- 
fornia was mostly offset by an increase in Texas, where a general gain 
in production raised the daily average output from 1,066,400 barrels in 
January to 1,124,100 barrels in February. Louisiana's new record was 
189,800 barrels daily, of which Rodessa yielded 37,000 barrels from about 
75 wells. 

Increased crude runs were reflected in the trend of crude-oil stocks, 
the withdrawal increasing from 1,550,000 barrels in January to 2,269,000 
barrels in February. Total stocks of refinable crude on Feb. 29 amounted 
to 310,812,000 barrels. 

The effect of the heavy demand for fuel oil on the yield of gasoline 
was again pronounced and, although the average for February of 42.9% 
was slightly above the average in January, it was considerably below 
normal. 

The daily average domestic demand for motor fuel in February was 
945,000 barrels, compared with 944,000 barrels for February, 1935. The 
failure of demand to show its usual gain over a year ago reflects the un- 
favorable weather of February, 1936, and the unusually heavy shipments 
of January, 1936. Exports of motor fuel declined materially in February 
but remained considerably above the level of a year ago. 

The increase in motor-fuel stocks in February was, despite the short 
month, the largest in history. Stocks of finished and unifinished gasoline 
rose from 62,613,000 barrels on Jan. 31 to 71,604,000 barrels on Feb. 29. 
Considering the increase in natural-gasoline stocks, the net gain was more 
than 9,000,000 barrels. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products for February, 1936, was 55.7, compared with 54.4 for January, 
1936, and 48.7 in February, 1935. 

The refinery data of this report were compiled from refineries having 
an aggregate recorded crude-oil capacity of 3,680,000 barrels. These 
refineries operated during February, 1936, at 76% of their capacity, 
compared with an operating ratio of 74% in January. 


Chronicle 





SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels of 42 Gallons) 









































February Jan Fi Jan.-Feb Jan-Feb 
1936 1936 1935 1936 1935 
Moments pretustie 
mestic uction: 
Crude petroleum. ............- 82,120 | 83,820 | 72,763 {170,940 {151,478 
Dally average............... 2,832 ,86 . 2,849 2,567 
Natural gasoline. ............. 3,196 3,653 2,952 6,849 6,238 
DENSE Gucrdnncotcoseseoseceos 174 186 148 295 
Total production............ 85,490 | 92,659 | 75,863 |178,149 |158,011 
Daily average. .............-. 2,948 2,989 : c 2,678 
Crude petrol 
rude petroleum: 
Receiptsin bond. .....-..-.-. 346 27 773 373 1,322 
Receipts for domestic use...| 2,280 1,848 1,130 4,128 2,592 
Refined products: 
Decciate j es 943 1,115 812 2,058 1,784 
Receipts for domestic use. . . 602 573 974 1,175 2,075 
Total new supply, all oils. ...... 89,661 | 96,222 | 79,652 |185,883 |165,784 
Daily average..............- 3,092 3,010 2,841 ,098 2,810 
Decrease in stocks, all oils.......... c1,583 365 | c2,922 | c1,218 | c4,153 
Demand: 
Total demand... ...............- 88,078 | 96,587 | 76,630 [184,665 |161,631 
Daily average. .......-.-.----- 037 | 3,116 | 2,737 ,078 2,740 
Exports: 
Crude petroleum ..........-...- 3,474 3,067 2,804 6,541 5,173 
Refined products.............. 5,378 7,095 3,830 | 12,473 | 10,241 
c demand 
~ikee fasl.6. <ccccacssccccess 27,401 | 32,553 | 26,432 | 59,954 | 54,494 
Ou dedoccesswedsooué 4,785 5,569 4,597 | 10,354 8,896 
Gas oil and fuel oil.e.......-.-.. 38,132 | 38,682 | 30,735 | 76,814 | 65,324 
Lamsieettt . «oc cccceccecscecee ,520 1,396 1,297 2,916 2,854 
WOE. caccccocececeoceesoosous 85 89 64 174 133 
Colt®. . - caccccccocessesocoses 644 699 593 1,343 1,295 
Asphalt... .cccceccceccoeccocs- 878 697 612 1,575 1,204 
Ree off. . ccacccccesscceccoce 100 141 124 241 280 
Still CaS... cccccccccccccccccce 3,833 | 4,102 | 3,513 7,935 7,321 
Miscellaneous. ....-.----..-..- 179 169 163 348 366 
560068. 6.0. ccecccencceccccccs 1,669 2,328 1,866 3,997 4,050 
Total domestic demand... .... 79,226 | 86,425 | 69,996 [165,651 |146,217 
Daily average. ............ 2,732 2,7 ,500 »761 ; 
Crude SOIGUER 4. « cccccccecccess 310,812 {313,081 {337,319 |310,812 [337,319 
Siemch aeaainee =o ccceesecsoeses 4,218 3,936 4,781 4,218 4,781 
Refined products...........---..- 227,888 |224,318 |226,201 |227,888 {226,201 
Total, all olls.....--.-..-...--- 542,918 [541,335 [568,301 [542,918 [568,301 
Days’ supply - - --------------- 179 174 208 176 207 





a From Coal Division. 


b Imports of crude as reported to Bureau of Mines; 


imports of refined products from Bureau of Foreign and Domestic Commerce. 


c Increase. 


d Beginning 
motor fuel demand; the 1935 figures will beplaced on a similar basis later. 


transfers of heavy crude in California included in fuel-oil demand. 
PRODUCTION OF CRUDE ee BY STATES AND PRINCIPAL 


(Thousands of Barrels of 42 Gallons) 


January, 1936, natural gasoline losses are included in 


e Net 


























February, 1936 | January, 1936 
Jan.- Jan.- 
Daily , Daily Feb., | Febd., 
Total | Avge. Total | Avge. 1936 1935 
iting seaail 108] Sri] ise 3] 238s | 233e 
ornia—Huntington ° ‘ . : ,355 . 
a Hills ...-..----- 2,329 80.3 | 3,013 97.2 | 5,342 | 4,002 
Bene DORM. ..cccsccceccos 2, 71.3 | 2,413 77.8 4,481 3,773 
Santa Fe Springs--.------- 1,283 | 44.3 | 1,666 53.8 | 2,949 | 2,257 
Rest of State..-.----------- 10,278 | 354.4 |12,713 | 410.1 | 22,991 | 17,134 
Total California.-...-.-- 17,035 | 587.4 }21,083 | 680.1 | 38,118 | 29,470 
Colorado. ..cccccccceccccess 112 3.9 130 4.2 224 233 
TWieeM. .. . cccccccccceccecses 294 10.2 325 10.5 619 627 
TeMeGs. .. . icaocccsccccscases 53 1.8 60 1.9 113 115 
ecw cccccccccceccocec- 4,020 | 138.6 | 4,459 | 143.8 | 8,479 | 8,423 
Kentucky - - - - -------------- 391 13.5 410 13.2 801 850 
uis ulf Coast..----- 3,831 | 132.1 | 4,014 | 129.5 7,845 | 5,267 
Rest of State_...-.--------- 1,675 57.7 | 1,556 50.2 3,231 ; 
Total Louisiana. --.-.--.--- 5,506 | 189.8 | 5,570 | 179.7 | 11,076 | 6,615 
Michigan. .......-.--------- 1,043 36.0 | 1,264 40.8 2,307 2,047 
Diestens... .. coceccceccocesns 320 11.0 374 12.1 694 675 
New Mexico. -.-.-.------------ 1,887 65.1 | 1,915 61.8 3,802 3,065 
New York. ...-------------- 340 11.7 364 11.7 704 676 
Ohio—Central and eastern - - ~~. 223 7.7 227 7.3 450 512 
Northwestern. .-.-.--------- 23 0.8 52 1.7 75 140 
Total Obie... -occcccesces 246 8.5 279 9.0 525 652 
Oklahoma—Oklahoma City...} 4,232 | 145.9 | 4,433 | 143.0] 8,665] 9,150 
Geeminels. .< uo ccccccescsccs 888 | 134.1 | 4,050 | 130.7 7,938 | 7,157 
Rest of State-.------------- 6,828 | 235.5 | 7,419 | 239.3 | 14,247 | 12,639 
Total Oklahoma.-.-.-..--.-- 14,948 | 515.5 |15, 513.0 | 30,850 | 28,946 
Pennsylvania. -..------------ 1,220 42.1 | 1,323 42.7 | 2,543 | 2,518 
Texas—Gulf Coast......---- 6,169 | 212.7 | 6,154 | 198.5 | 12,323] 9, 
West Texas........-.-.--- 620 | 159.3 | 4,473 | 144.3] 9,09 8,821 
Hest TERN... ccéwecvctenees 13,746 | 474.0 |14,241 | 459.4 | 27,987 | 28,065 
Panhandle. -..------------ 1,736 59.8 | 1,821 58.8 | 3,557 | 3,557 
Rest of State....---------- ,329 | 218.3 | 6,368 | 205.4 | 12,697 | 11,696 
Tete THRBicc cowesonnes 32,600 |1,124.1 |33,057 |1,066.4 | 65,657 | 62,129 
Welt Wen. wn cncuabancncs 296 10. 296 9.7 5 641 
Wyoming—Salt Creek....-.-- 460 15.9 519 16.7 979 1,038 
Wash oF M6GOd., .caccacceaame 499 17.2 597 | 193.3 1,096 1,028 
Total Wyoming-..-.-..-.-.- 959 33.1 | 1,116 36.0 2,075 2, 
Othe?.8.< cccccecccccacccee + esue 4 ta 
Total United States_.....--. 82,120 |2,831.7 ‘88,820 |2.865.2 [170,940 |151,478 














a Includes Missouri, Mississippi, Tennessee, and Utah. 
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Daily Average Crude Oil Production Declines 2,300 


Barrels 


The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended 
April 4, 1936, was 2,873,900 barrels. 


This was a dro 
2,300 barrels from the output of the previous week. 


of 
“he 


current week’s figure was, however, above the 2,797,300 
barrels calculated by the United States Department of the 
Interior to be the total of the restrictions imposed by the 


various oil 


roducing States during April. 


Daily average 


production for the four weeks ended April 4, 1936, is esti- 


mated at 2,848,600 barrels. 


The daily average output for 


the week ended April 6, 1935, totaled 2,536,000 barrels. 
Further details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended April 4 totaled 801,000 barrels, 
a daily average of 114,429 barrels, compared with a daily average of 149,000 
barrels for the week ended March 28 and 130,036 barrels daily for the 


four weeks ended April 4. 


Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended April 4 totaled 73,000 barrels, a daily average of 10,429 barrels, 
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compared with a daily average of 26,571 abrrels for the week ended March 28 
and 27,357 barrels daily for the four weeks ended April 4. 

Reports received from refining companies owning 89.6% of the 3.869.000 
barrel estimated daily potentital refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 2.690,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 73,310,000 barrels of finished and 
unfinished gasoline and 95,954,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units, indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 580,000 barrels 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
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duction in the final week of March, 1935—when consumers 
were building up large reserves against 1 possible suspension 
of mining—reached a total of 9,630,000 tons. 

Anthracite production in Pennsylvania during the week 
ended March 28 is estimated at 531,000 net tons, as against 
456,000 tons in the preceding week—a gain of 75,000 tons, 
or 16.4%. Production in the corresponding week of 1935 
amounted to 596,000 tons. 

During the coal year to March 28, 1936, a total of 367,- 
879,000 tons of bituminous coal and 51,966,000 net tons of 
Pennsylvania anthracite were produced. This compares 
with 365,071,000 tons of soft coal and 52,019,000 tons of 
hard coal produced in the same period of 1935. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 








Week Ended Coal Year to Date 





Mar. 28 4 Mar. 21 , Mar. 29 


1936 c 1936 d 1935 1929-30 


1935-36 1934-35 





Bitum coal: a 
Tot. for per’d/6 ,300 ,000/ 5,635,000) 9 630,000 | 367 ,879 ,000| 365,071 ,000| 519,432,000 
Daily aver..|1,050,000} 939,000/}1,605,000}; 1,206,000} 1,196,000) 1,695,000 























Pa. anthra.: b 
Tot. for per’d| 531,000] 456,000} 596,000) 51,966,000} 52,019,000} 72,947,000 
Daily aver... 88 ,500 76,000 99,300 171,800 172,000 241,100 
Beehive coke: 
Tot. for per'd 25,000 21,500 23,100! 1,049,600 880,800} 5,782,000 
Daily aver_. 4,167 3,582 3.850 ,386 2,841 18,652 



































B. of M. Actual Production Average 
Dept. o Week Ended— 4 Weeks Week 
Int. Ci Ended Ended 
culations Apr. 4 Mar. 28 Apr.4 Apr. 6 
(April) 1936 1936 1936 1935 
Oklahoma.......-..--.- 525,000| 527,400] 546,050] 528,500] 473,350 
Pes eeceeoecoecoose 146,000 151,800 159,600 150,900 144,950 
Panhandle Texas. ....-..- 60,650 63,100 61,400 61,950 
North Texas... ........-. 58,100 57,600 57,400 57,550 
West Central Texas...... 25,050 25,050 25,000 25,750 
West Texas............- 177,200 176,050 175,700 152,900 
East Central Texas.....-. 48,100 49,900 49,600 51,300 
Mast TORS. .cccccccccces 443,750| 442,600} 441,800) 451,850 
Southwest Texas......-..- ’ 4,000 73,900 ,90 
Coastal Texas... .......- 36,200} 230,600} 230,900) 180,000 
Total TORAB. .cccc coce- 1,122,800] 1,123,900] 1,118,900] 1,115,700} 1,042,200 
North Louisiana. .......-. 72,000 65,450 64,900 23,050 
Coastal Louisiana.......- 140,450 137,650 137,550 96,700 
Total Louisiana... ...- 160,900} 212,450} 203,100} 202,450} 119,750 
BEa 6 oc he weccoceces 30,500 29,950 7 29,800 30,600 
wancdtinhoobséitbae 104,100 108,850} 103,250 104,450} 105,800 
Ds +cesecscoseseos 41,000 38,950 37,750 36,550 37,200 
Wine cccceceescce 34,800 35,350 35,650 35,750 34,950 
Montana... ..<-ccccccce- 12,300 12,850 13,300 13,250 10,950 
Si. 4ce6e bececeeed 4,100 4,850 4,350 4,400 5,200 
New Merxico.........-..- 63,200 63,750 60,850 61,850 47,050 
Total east of California.| 2,244,700) 2,310,100) 2,312,500} 2,283,600] 2,052,000 
CR. cocececceccece 552,600} 563,800) 563,700] 565,000} 484,000 
Total United States..__! 2,797,300) 2,873,900! 2,876,200] 2,848,600! 2,536,000 











Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED APRIL 4 1936 
(Figures tn thousands of barrels of 42 gallons each) 















































Datly Refining Crude Runs | Stocks of Fintshed and 

Capactty to Stills Unfintshed Gasoline | Stocks 

—— of 

Dtstrect Fintshed | Unfin'd) Gas 

Poten- | Reporting Datly ,P. C. in and 

tial Aver- |Oper-| At Re- | Terms,|Nap'tha| Fuel 

Rate Total |P.C.| age | ated | finertes| dc. || Dist. | OW 
East Coast. . 612 612}100.0 479| 78.3] 7,442] 11,153] 1,179} 6,489 
Appalachian. 154 146] 94.8 82] 56.2] 1,658 983 294 518 
Ind.,Ill., Ky. 442 424] 95.9 379) 89.4, 7,920] 2,735] 1,017] 2,906 

Okla., Kan.,} 

M uri... 453 384] 84.8 236] 61.5) 4,823} 2,321 724] 2,471 
Inland Texas 330 160} 48.5 86] 53.8] 1,443 114 219} 1,449 
Texas Gulf... 680 658} 96.8 549] 83.4] 6,414 271}; 2,154] 6,644 
La. Gulf... 169 163] 96.4 109] 66.9] 1,217 384 267} 2,004 
No. La.-Ark. 80 72} 90.0 39} 54.2 224 58 119 310 
Rocky Mtn. 97 60} 61.9 46| 76.7] 1,546 soot 92 731 
California... 852 789] 92.6 492) 62.4{ 9,908} 2,005} 1,061] 70,799 
Reported ... 3,468] 89.6] 2,497] 72.0] 42,595) 20,024] 7,126) 94,321 
Estd. unrep’d 401 193 2,686 259 620} 1,633 
xEst.tot.U.8. 

Apr. 6’°36_| 3,869] 3,869 2,690 45,281] 20,283] 7,746) 95,954 

Mar.28 '36] 3,869] 3,869 2,765 46,392) 19,112} 7,508] 96,009 
U.S. B. of M. | 

Apr. 1935- 2,502 b37,867'b20,351! b6,175'b97,727 




















x Bureau of Mines basis currently estimated. b As of April 30, 1935 
—_— ———~<@G. -—---- 
Preliminary Estimates of Coal Production During 
March Show Decline from a Year Ago 


According to preliminary estimates made by the United 
States Bureau of Mines, bituminous coal output during the 
month of March, 1936 amounted to 30,692,000 net tons, 
compared with 38,701,000 net tons in the corresponding 
month last year and 41,375,000 tons in February, 1936. 
Anthracite production during March totaled 2,741,000 net 
tons, as against 3,082,000 tons a year ago and 6,461,000 
tons in February, 1936. The Bureau’s statement follows: 




















Total for No.of | Average per Cal. Year 
Month Working| Working Day |End. of Mar. 
(Net Tons) Days (Net Tons) (Net Tons) 
March, 1936 (preliminary): 
Bituminous coal_---.----- 30,692,000 26.0 1,180,000 111,397,000 
Bee 4 cbboccvbcoses 2,741,000 26.0 105,400 14,405,000 
Beehive coke.......-.--..- 109,200 26.0 4,200 403,400 
February, 1936 (revised): 
Bituminous coal_..-..---- 41,375,000 24.9 [e.  )  * Scetceee 
Anthracite ..........-.-- 6,461,000 24.5 Se. © °'> steahaide 
Beehive coke...........- 152,500 25.0 RR Gee eee 
March, 1935 (revised): 
Bituminous coal.-.-.----- 38,701,000 26.0 1,489,000 110,287,000 
SE wn op ht dicts @ winmiel 3,082,000 26.0 118,500 13,278,000 
et Sore ee eo” 101,400 26.0 3,900 282.200 





Note—All current estimates will later be adjusted to agree with the results of 
the complete canvass of production made at the end of the year. 


——————— ——— 
Weekly Coal Production Higher Than Preceding Week 
but Below Like Period a Year Ago 
The United States Bureau of Mines, its its weekly coal 
report, estimated the total production of soft coal during 
the week ended March 28 at 6,300,000 net tons, an increase 
of 665,000 tons, or 11.8%, over the preceding week. Pro- 


a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
by truck from authorized operations. c Subject to revision. d Revised. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (IN 
THOUSANDS OF NET TONS) 
(The current estimates are based on railroad carloadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district 
and State sources, or of final annual returns from the operators.) 






































: Week Ended 
State March 
Mar.21| Mar. 14|Mar.23| Mar.24| War.23| Arge. 
1636 p| 1936 p| 1935 r)| 1934 1929 1923 

Ee ee ree 2 2 1 2 s 8 
FE AS ARS 4 189 207 237 238 332 423 
Arkansas and Oklahoma. -.-.-.--- 19 28 22 18 41 77 
A ee 85 98 104 75 152 195 
Georgia and North Carolina. .--_- 1 1 ] l 8 8 
I ety eS 758 8971 1,279 920 904) 1,684 
Dit Kabnwsne deseocunee Cobo 315 364 478 367 337 575 
ae a. 55 55 106 69 59 122 
Kansas and Missouri. .....-..-.-- 94 122 159 117 102 144 
Kentucky—Eastern-.....-..---- 491 645 713 683 634 560 

Sic. nin, ninth dentate ila e en 139 125 244 188 225 215 
TT ols, 6, on eee denen tee eal 21 35 44 45 51 52 
ay ere 10 14 17 19 14 32 
. «. « oct ndintiieiein hintiod 52 57 57 41 46 68 
ND oe ads tine enim 24 23 24 20 44 53 
North and South Dakota--.----- 23 56 27 26 s20 834 
REESE Sa a ee eee 274 399 510 543 321 740 
Pennsylvania bituminous - - ~~ -_- G98| 1,785) 2,479) 2,420) 2,630) 3,249 
RS Ss oa 79 79 109 103 95 118 
Di th«tdehetiimoesekhunsenet 14 14 15 14 19 19 
0 ee ee 38 39 58 35 70 68 
NS a i a a ek ae 156 203 232 220 208 230 
Th. cascanddtbiowobes 30 33 32 24 42 74 
West Virginia—Southern_a-.--.- 1,276; 1,612} 1,647) 1,685} 1,470} 1,172 

pe a ne 417 511 703 692 643 717 
Wt .. dhiwesmss beboweeeoode 74 95 95 80 100 136 
Other Western States.c__-...--- ] 1 1 1 s4 s7 

Total bituminous coal____.-.-. 5.635) 7.500) 9,394] 8,646) 8,563) 10,764 
Pennsylvania anthracite --—--.--. 456 740 741; 1,145] 1,090} 2,040 

FE ee 6,.091| 8,240! 10,135) 9,791! 9.653! 12,804 





a Includes operations on the N. & W., C. & O., Virginian, K. & M., B. C. &G., 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, 
including Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. p Preliminary. r Re- 
vised. s Alaska, Georgia, North Carolina, and South Dakota included in “Other 


Western States ”’ 
—--—- ~G - 
February World Tin Production Higher 
The following table, which was compiled by the American 
Bureau of Metal Statistics, shows tin production on ore 


basis, for the months of February and January 1936, ex- 
pressed in terms of recoverable metal, in long tons: 
































February | January February | January 
Australia.a_...-... 255 270 eae tte el ca 699 580 
ET is otk cs ss ects 1,694 2,035 tL. avtdounene 977 1,532 
British India_a---_- 350 350 South Africa... 53 50 
0 See 850 860 Great Britain_a- - 140 150 
Netherlands India-.| 2,076 2,082 Elsewhere. b . . . .- 760 790 
<a cninneme 4,754 5,405 
Indo-China-_a--.-.-- 100 100 Bec dhoocoes 12,868 14,374 
, OE 160 170 
a Preliminary. b Estimated and mainly Belgian Congo. 
—_——__- 


March Pig Iron Output Up 4.7% 

The “Iron Age’’ in its issue of April 9 stated that production 
of coke pig iron during March amounted to 2,040,311 gross 
tons, compared with 1,823,706 in the preceding month. The 
daily rate last month showed a rise of 4.7% over that of 
February, or from 62,886 to 65,816 tons. Production for the 
first quarter this year was 5,889,902 gross tons, compared 
with 4,855,916 tons in the corresponding period last year. 
The publication further stated: 

There was a gain of six stacks making iron on April 1, the 126 furnaces 
operating at a rate of 68,395 tons daily, against 120 one month before which 
were producing iron at a rate of 64,550 tons daily. Eight furnaces were 
blown in during the month and two were blown out or banked. The Steel 
Corp. blew in three furnaces and independent steel companies put five in 
operation and took one steel making and one merchant unit off blast. 

The furnaces blown in were one Carrie, one Duquesne and one South 
Chicago (new) of the Carnegie-Illinois Steel Corp.; one Donner, one Hasel- 
ton and one River furnace of the Republic Steel Corp.; one Sparrows Point 
unit of Bethlehem Steel Co., and the Swede furnace of the Alan Wood Steel 
Co. 











\ 
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Blown out or banked were one Cambria furnace of the Bethlehem Steel 
Co., and one Hubbard unit of the Youngstown Steet & Tube Oo. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1931—GROSS TONS 














1931 1932 1933 1934 1935 1936 

January .......... 55,299 31,380 18,348 39,201 47,656 65,351 

February ......... 60,950 33,251 19,798 45,131 57,448 62,886 

March. ........... 65,556 31,201 17,484 52,243 57,098 65,816 
BEEan cocceccceses 67,317 28,430 20,787 57,561 55,449 
DE eseccodooeoose 64,325 25,276 28,621 65,900 55,713 
Pao cc coccesecs 54,621 20,935 42,166 64,338 51,750 
First six months.| 61,356 28,412 24,536 54,134 54,138 
BEineoasccaceoese 47,201 18,461 57,821 39,510 49,041 
August........... 41,308 17,115 59,142 34,012 56,816 
[in aeeeeed 38,964 19,753 50,742 29,935 59,216 
October........... 37,848 20,800 43,754 30,679 63,820 
November... ...... 36,782 21,042 36,174 31,898 . 
December ........ 31,625 17,615 38,131 33,149 67,950 























12 mos. average.' 50,069! 23,733 ' 36,199 ' 43,502 ' 57,556 


PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 





























Pig Iron. Ferromanganese y 

1936 1935 1936 1935 
 ecaccececeeneenacd 2,025,885 1,477,336 24,766 10,048 
nn a ree een ena 1,823.706 1,608,552 24,988 12,288 
b> ecubncedbccesoseteée 2,040,311 1,770,028 22,725 17,762 
Si Pesdédoccoccosoosstebetill 1,663,475 18,302 
Ditendiscseesenudeeeened 1,727,095 17,541 
ibhedneeceseneeeaheoned 1,552,514 12,961 
Ee Pas 6 cocesseosboce 9,799,000 88 ,902 
Di a-meeecoceooceeesesses 1,520,263 13,175 
A SEY 1,761,286 12,735 
in aen,ecesseocetun 1,776,476 15,983 
eee 1 All 19,007 
Dp aceaeseheeoonll ,065,913 ' 18,245 
Latibetameueseeiinn 2,106, 17,126 
eR. pcianonebiiotmonninn 21,007,802 185,173 

















x These totals do not include charcoal pig iron. The 1934 production of this iron 
was 25,834 gross tons. y Included in pig iron figures. 
—————— 
Copper Price Rise Though Imminent as Purchasing 
by Consumers Expands 


“Metal and Mineral Markets” in its issue of April 9 stated 
that attention of operators in non-ferrous metals centered 
in copper. Demand for the metal during the last week was 
fairly active, particularly toward the close of the seven-day 
period, and consumers appeared quite certain that a higher 
quotation would be established soon. The supply of copper 
available at 914c. has been greatly reduced in recent weeks, 
according to producers. Lead was more or less featureless, 
but the undertone continued firm. Unfilled orders in zinc 
have been reduced to the point where some good buying is 
expected to come into the market soon. Tin prices eased 
moderately on unsettlement in London quotations. Domestic 
antimony was reduced to 12%c. “M. & M. M.” further 
stated: 

Copper Fairly Active 

The steady improvement in copper buying, which has been apparent now 
for more than two weeks, created a much firmer situation so far as the 
price structure was concerned, and the trade is expecting a higher market 
soon. Domestic sales during the last week totaled close to 15,000 tons, 
which compares with 9,500 in the preceding week. Fabricators reported 
increasing business, and, it is believed, the consumption of copper is 
definitely pointing upward. All business reported during the last week 
was on the 9%c. basis, with July delivery metal in most demand. 

The foreign market also was fairly active throughout the week. Prices 
realized on April 8 averaged about 5 points higher than a week ago. Un- 
doubtedly the bullish character of the news coming from this country 
had an influence in strengthening the foreign market. 

Imports of bonded copper into the United States during February totaled 
15,699 short tons, against 12,691 tons (revised) in January. 

Exports of refined copper during January and February, in short tons, 
by countries: 
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To Jan. Feb. To Jan. Feb. 

i . ~endenuanaen 842 Se Mn coccdpeancoans 920 | 1,133 
Dn. . . eienetinbet 392 ..-. |/China and Hongkong. .--. 314 235 
DE 2 « ochocdeceoust 3,073 | 4,276 |iJapan................. 952 | 2,130 
Sh. . ten easene 1,464 | 1,530 ||British India. ........ 56 Lee 
Great Britain... ...<<«<- 1,332 | 1,653 ||Other countries........- 644 | 1,360 
Sey ape 1,163 | 4,725 

Netherlands. ........-.- 120 308 eee 11,598 |18,456 
Poland and Danzig- --.-- 326 700 








Exports of refined copper from the United States during the first two 
months of 1935 totaled 30,054 tons, against 44,257 tons in the same period 
last year. A large part of the material exported is foreign copper refined 
in this country in bond. 

Lead Demand Fair 

Sales of lead during the last week, exclusive of contract business, 
amounted to about 3,500 tons. This compares with 4,000 tons in the 
preceding weck. Though producers expected a larger volume of business, 
there appeared to be no anxiety over the stability of the price structure. 
Consumers have experienced an upturn in business, which, the trade believes, 
points to a period of increased activity in lead. Quite a substantial tonnage 
of lead for May delivery remains to be purchased. 

Quotations held at 4.60c., New York, the contract settling basis of the 
American Smelting & Refining Co., and at 4.45c., St. Louis. Sales were 
reported by St. Joseph Lead Co., involving its own brands in the East, 
at a premium. 

Cable manufacturers have been taking on moderately larger tonnages of 
lead in recent months, but the buying from this source continues far below 
the peak of 1929, when the industry consumed 220,000 tons in the produc- 
tion of all kinds of cable—telephone, public utility, marine, and industrial. 
According to the American Bureau of Metal Statistics, the cable manufac- 
turers consumed only 37,800 tons of lead in 1935. This compares with 
34,100 tons in 1934, 31,000 tons in 1933, 55,000 tons in 1932, and 117,000 
tens in 1931. 
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Zine Inquiry Improves 

There was a little more buying interest in zinc last week and the market 
continued firm on the basis of 4.90c., St. Louis, for Prime Western. Pro- 
ducers of the ordinary grades of zinc point out that the increase in total 
stocks that occurred during March could be traced directly to increased 
operations in High Grade. Stocks of High Grade have been very low for 
some time past, and a gain in the surplus on hand had no bearing on the 
market. 

The unsettlement in the London market last week was attributed to dif- 
ficulties over preliminary Cartel negotiations. 

The March statistics of the American Zinc Institute show higher produc- 
tion than in recent months. Shipments to consumers declined and stocks 
at the end of the month increased 4,324 tons. A summary of the statistics 
for February and March, covering all grades, in short tons, follows: 


Feb. March Feb. March 
Production. .......... 36,228 42,482) Stock at end._....... 75,517 79,841 
Production, daily rate. 1,249 1,370 | Unfilled orders. ....... 56,829 41,638 
Shipments........-... 39,918 38,159 


Tin Slightly Lower 

The tin market was inactive most of the week. Prices eased moderately 
early in the period, then turned weak on Tuesday on a decline in London 
that followed receipt of unconfirmed reports from Bolivia that further 
devaluation of the currency of that country is probable. Demand here on 
Tuesday was fair, consumers showing buying interest in futures. 

Chinese tin, 99%, was quoted nominally as follows: April 2d, 47,000c. ; 
3d, 47,000c.; 4th, 47.000c.; 6th, 47.000c.; 7th, 46.625c.; 8th, 46.500c. 

SS 


Production of Slab Zinc Higher in March—Shipments 
Continue Decline 


According to figures released by the American Zine Insti- 
tute on April 6, 42,483 short tons of slab zine were produced 
during the month of March, 1936. This compares with 
36,228 tons produced during the month of February, 1936, 
and 36,735 tons in the corresponding month of 1935. Ship- 
ments fell from 39,918 tons in February to 38,159 tons in 
March. This latter figure also compares with 41,205 tons 
shipped during March, 1935. Inventories on March 31, 
1936, stood at 79,841 short tons, comparing with 75,517 
tons on Feb. 29 and 111,806 tons on March 31, 1935. The 
Institute’s statement follows: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1936 
(Tons of 2,000 Pounds) 











(a) Retorts | Average | Unfilled 
Produced | Shipped | Stock at |Shipped|Operating| Retorts | Orders 
During | During | Endof or End of | During | End of 
Period Period Period | Export| Period | Period | Period 
1929 
Total for year.| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
So 52,633 ft . soem Gan -© esase ££ weeds EF esode 
Total for year.| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
ee ae 42,039 ae | éhcace Pt senne ET seaen ET cteae 
Total for year.| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
aeons ove. 25,062 BO BEe | coccce SE cence |. cones t. .oeten 
Total for year.| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 
a aver.| 17,794 _° gptouen ae esesd & Geese T ememe 
3 
Total for year.| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15,978 
a aver.| 27,059 © deen ET Be ateen Tbe Te ee 
34 
Total for year_| 366,933 | 352,663 | _..__. . ee es ee 
ee aver.| 30,578 * 3 Sao 6 Fave Saee lt eccon 
January _....- 35,135 35,455 | 117,685 O | 32,658 | 32,230 | 25,993 
February _.... 33,468 34,877 | 116,276 33 | 33,210 | 33,157 | 25,816 
March._..... 36,735 41,205 | 111,806 0)| 35,196 | 32,535 ||20,000 
*29,691 |*29,665 
RE ee 35,329 38,455 | 108,680 3}| 33,719 | 32,450 ||22,435 
*29,464 |*29,916 
RR ee oh 34,572 35,627 | 107,645 23)| 32,389 | 30,387 |\35,878 
*28,093 |'28,491 
pS SE 34,637 29,353 | 112,909 0}) 33,836 | 31,230 ||\26,967 
*29,524 |*29,318 
Sas i os Ketone 35,120 32,306 | 115,723 0)| 33,884 | 31,244 ||36,939 
*29,867 |*29,627 
August__..... 35,547 | 38,824 | 112,446 0/| 32,942 | 30,482 ||\39,238 
*28,950 |*28,890 
September....| 36,221 42,351 | 106,316 0/| 34,870 | 32,445 ||47,080 
*30,988 |*30,529 
October... ..-. 36,716 47,063 95,969 0)| 34,777 | 32,934 ||\47,367 
*31,324 |*31,881 
November....| 37,469 48,172 85,266 0/| 36,650 | 33,868 || 59,456 
*33,462 |*33, 
December....| 40,463 | 41.971 | 83,758 0/| 38,329 | 35,126 |)51,183 
,298 |*33,896 
Total for year.| 431,412 | 465,659 | -....-. a - asdem Cae © nee - 
eee * aver.| 35,951 Seee |  eéecce _ = aren |. wane 
January ...... 41,917 46,468 79,207 0/| 38,205 | 35,872 |\42,219 
*34,291 |*34,358 
February ..... 36,228 39,918 75,517 0/| 38,004 ,334 || 56,829 
*33,726 |*32,456 
a ep AG 42,483 38,159 79,481 0O}| 37,922 | 36,189 || 41,638 
33,849 | 34,516 


























* Equivalent retorts computed on 24-hour basis. a Export shipments are in- 
cluded in total shipments. 

Note—These statistics include all corrections and adjustments reported at the 
year-end. 


_ 
—- 





Steel Production in First Quarter 10% Above Year Ago 


Steel ingot production in the first quarter of 1936 was 10% 
ahead of production in the first quarter of last year and was 
greater than the output for any first-quarter period since 
1930, according to a report made public April 8 by the 
American Iron and Steel Institute. 

A total of 9,363,731 gross tons of open-hearth and Bes- 
semer ingots was produced in the first three months of the 
year, equivalent to 54.70% of the industry’s capacity. In 
the first quarter of 1935 ingot production reached 8,517,437 
gross tons—49.97% of capacity. Production in the first 
quarter of 1930 totaled 12,067,677 gross tons, approximately 
78.5% of capacity. 

A total of 3,346,489 gross tons of ingots—58.65% of 
capacity—was produced in March of this year, compared 
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with 2,868,141 gross tons in March 1935 when operations 
were at 49.83% of capacity. ; 

An average of 128,711 gross tons of ingots was produced 
daily during March, the highest daily average since the month 
of June 1930 when production averaged 136,741 gross tons 
per day. In March of last year 110,313 gross tons of ingots 
per day were produced. vr 

The daily average of ingot production in the first three 
months of 1936 was 120,048 gross tons, compared with 
110,616 gross tons in the corresponding period of 1935. 


MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY 1935 TO MARCH 1936 
[Reported by companies which in 1934 made 97.91% of the open hearth and 
100% of the Bessemer ingot production.) 





Financial 





















































Calculated Monthly Production| Caiculated | Number 
Period Datly of 
a Per Centof| Production | Working 
Gross Tons Capacity (Gross Tons) Days 
1936— 

Rh 3,049,439 51.46 112,942 27 
February...........---.-- 2,967,803 54.09 118,712 25 

March.........---- 346, 58.65 128,711 
First quarter...........- 9,363,731 54.70 120,048 78 
J a. 2,871,531 48.04 106,353 27 

Ee 871, 

2 EARNS 2,777,765 52.28 115,740 24 
cdi ucla wn ntidhbeudoc 2,868,141 49.83 110,313 26 
First quarter............ 8,517,437 49.97 110,616 17 
NE a De 2,640,504 45.87 101,558 26 
Say. hs RG Mae MES TENCE A 2,635,857 44.10 97.624 27 
ee eee eae 2,230,893 40.31 89,236 25 
Second quarter. ......... 7,507,254 43.48 96,247 78 
First 6 months. ......-.- 16,024,691 46.70 103,385 155 
a a 2,270,224 39.44 87,316 26 
EGE SEE, 2,919,326 48.84 108,123 27 
September...............- 2,829,835 51.13 113,193 25 
Third quarter..........- 8,019,385 46.44 102,813 78 
Nine months...........- 24,044,076 46.61 103,193 233 
a TS ee 3,146,446 52.64 116,535 27 
November_..........----- 3,153,247 54.78 121,279 26 
Sax: etm 3,081,807 55.68 123,272 25 
Fourth quarter.......... 9,381,500 54.33 120,276 78 
RE og Ne 33,425,576 48.55 107,478 311 











a Calculated on annual capacities as of Dec. 31 as follows: 1935, Open-hearth 
and Bessemer ingots, 68,475,509 gross tons; 1934, open-hearth and Bessemer 
ingots, 68,.849.717 gross tons. 


_- — 
— 


Steel Shipments Higher in March 


Shipments of steel products by subsidiaries of United States 
Steel Corp. in March amounted to 783,552 tons, an increase 
of 107,237 tons over the previous month, when 676,315 tons 
were shipped. In March 1935 shipments aggregated 668,056 
— Below we list the figures by months since January 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 



































Month Year 1932 | Year 1933 | Year 1934 | Year 1935 | Year 1936 
EPI SS: 426,271 285,138 331,777 534,055 721,414 
oo cremated 413,001 275,929 385,500 583,137 676,315 
STI Gas, 388,579 256,793 588,209 668,056 783,552 
TE SES. 395,091 335,321 643,009 591,728 
UN eed 338,202 455,302 745,063 598,915 
ELE Koes. 324,746 603,937 985,337 578,108 
SE SU it atte, 272,448 701,322 369,938 547,794 
A SPS RTE Cue 291,688 668,155 378,023 624,497 
September... ........ 316,019 575,161 370,306 614,933 

salieendp auabaaientaal 310,007 572,897 343,962 686,741 
ETI ESE: 275,594 430,358 366,119 681,820 
hh RTE 227,576 600,639 418,630 661,515 

Yearly adjustment.| a(5,160) | b(44,283) | a(19,907) 
Total for year... - 3,974,062 ' 5,805,235 | 5,905,966 'c7,371,299 
a Reduction. b Addition. c Cumulative monthly shipments reported during 


t he calendar year are subject to some adjustments reflecting annual tonnage recon- 
Ciliations, which will be comprehended in the total tonnage shipped or the year as 
stated in the annual report. 

—_———_—_—_ 


Steel Ingot Production Rises 314 Points to 66% of 
Capacity 

The “Iron Age,” in its issue of April 9, stated that regis- 
tering a 314-point increase, steel ingot production this week 
is at 66% of capacity, the highest level since the second 
week of June, 1930. While output is definitely higher in 
the Pittsburgh and Wheeling districts as a result of further 
recovery from flood damage, increases are also reported in 
the Valleys, at Philadelphia, at Buffalo and in the Far 
West. Production is unchanged at Chicago, Cleveland and 
Detroit. The “Age” further stated: 

Rolling mill schedules are also higher, with production of tin plate, 
strip, rails and wire products at a higher relative level than that of raw 
steel. Sheet mills are running at 65% of capacity, and many producers 
are booked through April at that rate. In fact, finishing mill backlogs 
are sufficiently large to support an ingot production of well over 60% 
during the current month, and it is evident that the present quarter is 
going to be the best the steel industry has enjoyed since 1930. 

While steel production in the first quarter was at the rate of 54.7% of 
capacity, early reports of steel company profits are discouraging. It is 


indicated that earnings were sharply curtailed because of price weakness, 
and much of the tonnage being rolled this month will also be relatively 
profitless. Although recent efforts have been made to stabilize finished 
steel quotations, tangible results will not likely become evident until the 
last half of the quarter. 

The “Iron Age’? composite price of finished steel is slightly higher this 
week at 2.097c. a pound, but is still well below the average at the 
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beginning of the year, which was 2.130c. a pound. The current level, 
however, is $4.60 a net ton above the depression low of 1.867c. a pound 
which prevailed in April and May, 1933. 

While the trend of demand for finished steel this week still seems to be 
upward, market tendencies are mixed. Fabricated structural steel awards 
of 14,850 tons are below the previous week’s total of 17,150 tons, and a 
lull in lettings is reported from many districts. New projects of 26,186 
tons are considerably higher than the 14,400 tons which came out for bids 
in the preceding week. 

Rail orders include 26,000 tons for the Rock Island, 19,100 tons for 
the Erie, and 10,000 tons for the Denver & Rio Grande, but little tonnage 
is now pending. Rail lettings during the first quarter amounted to 
460,000 tons, compared with 215,600 tons in the corresponding quarter last 
year, and current mill backlogs are sufficient to keep rail mills occupied 
throughout the greater part of the quarter. Mills are also being pressed 
for delivery of track accessories. 

Automobile production continues to rise, and it is now predicted that 
retail sales of motor cars will remain at a high level through June. Ex- 
pectation of bonus payments has unquestionably stimulated automobile 
purchases and is expected to be a more important factor as the quarter 
progresses. Bonus payments are already influencing used car sales. 

March pig iron production was adversely influenced by floods, but daily 
output rose from 62,886 tons in February to 65,816 tons in March, a gain 
of 4.7%. However, 126 furnaces were making iron on April 1, compared 
with 120 one month before, and production this month is at a much higher 
rate. Steel ingot production was less affected, the daily producing rate 
last month having been 9.4% above the February level. 

The scrap market has finally begun to adjust itself to moderate weather, 
and increasing supplies of old material at Chicago have led to a 50c. a ton 
reduction in the No. 1 heavy melting steel quotation. As a result, the 
“Iron Age’’ scrap composite has declined to $14.58 a gross ton, after 
having remained at $14.75 a ton for six weeks. However, the Pittsburgh 
price of heavy melting steel has been reaffirmed by a large mill purchase. 
The pig iron composite is holding at $18.84 a gross ton. 


THE “IRON AGE” COMPOSITE PRICES 

















Finished Steel 
April 7 1936, 2.097¢c. a Lb. Based on steel bars, beams, tank plates, 
iin encima 2.084c.{ wire, rails, black pipe, sheets and hot 
One month ago................ 2.084c.| rolled strips. These products make 
Ga Pa Goce coceceosoneesen 2.124c.| 85% of the United States output. 
High 
ee 2.130c. Jan. 7 2.084c. Mar. 10 
Sat ae o60adecbitééamod 2.130e. Oct. 1 2.124c. Jan. 8 
1934..... ecetian --2.199¢. Apr. 24 .008c. Jan. 2 
Re £18 Fe a 2.015e. Oct. 3 1.867c. Apr. 18 
Seas e ----1.977¢. Oct. 4 1.926c. Feb. 
> .censadiaadaowesnneminmmannadind 2.037¢c. Jan. 13 1.945¢. Dec. 29 
iiiiedeacsebtiddbenoda on --4.3786. Jan. 7 2.018c. Dec. 9 
1929... a ae --2.317¢. Apr. 2 2.273c. Oct. 29 
EL SGI FF 2.28 Dec. 11 2.217¢. July 17 
Dl b6desecdétseabnacbbbbbootibsabioh 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 

April 7 1936, $18.84 a Gross Ton Based on average of basic iron at Valley 

Gee... cancacnaceseved $18.84; furnace and foundry irons at Chicago 
One month age. ................ 18.84! Philadel . Buffalo, Valley and 
Gale Pa Gl eccacécadoocnebwecs 17.90| Birming ° 

High Low 
aes a eee $18.84 Jap. 7 $18.84 Jan. 7? 
ARTE A AATEAETELEE LOO EE 18.84 Nov. 5 17.83 May 14 
EGGS DS AI AEE AS TS ee 17.90 May 1 16.90 Jan. 2 
RR IE SE Eas ae 16.90 Dec. 5 13.56 Jan. 3 
AGEL OE ELITE LIE IO 14.81 Jan. 5 13.56 Deo. 6 
RE Is SE a ee 15.90 Jan. 6 14.79 Dee. 15 
ALAR TOLLE ELL ETE 18.21 Jan. 7 15.90 Dee. 16 
AERA eR ACI eC 18.71 May 14 18.21 Dee. 17 
> oanecaenneseaeeaammnanenaane 18.59 Nov. 27 17.04 July 24 
CCE ST eS 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

April 7 1936, $14.58 a Gross Ton Based on No. 1 heavy melting steel, 
Ge Ga See... cbusoceocouseoons $14.75; quotations at Pittsburgh, Philadelphia 
ners 14.75| and Chicago. 
ALLE ES HAG 10.42 

High Low 

ee ae eS ee $14.75 Feb. 25 $13.33 Jan. 7 
AEE EAL LALLA ILE 13.42 Dec. 10 10.33 Apr. 23 
ER Gia eR ORh a - 13.00 Mar.13 9.50 Sept. 25 
Re i AI ES RN ch teh le rh LN Se IS AA 12.25 Aug. 6.75 Jan. 
RESTATE ESLER IL oF SES 8.50 Jan. 12 6.43 July 
ED RIOD GE OTE 11.33 Jan. 6 8.50 Dee. 29 
= EA Ue EG ee, 15.00 Feb. 18 11.25 Dec. 9 
RRR eter 17.58 Jan. 29 14.08 Dec. 3 
ERE CRT SR Ey ae Co ee ae 16.50 Dee. 31 13.08 July 2 
ET PO a ea ee ee ee 15.25 Jan. ll 13.08 Nov. 22 


The American Iron and Steel Institute on April 6 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.0% of the steel capacity of the industry will be 64.5% 
of the capacity for the current week, compared with 62.0% 
last week, 55.8% one month ago, and 43.8% one year ago. 
This represents an increase of 2.5 points, or 4%, from the 
estimate for the week of March 30. Weekly indicated rates 
of steel operations since Feb. 25, 1935, follow: 











1935— 1935— 1935— 1936— 
Feb. 25..... 47.9%j|June 10..... 39.0% | Sept. 23..-.-.. 48.9%iJan. 6..... 49.2% 
Bs Qaevce 48.2% \June 17....- 38.3% | Sept. 30.-.... §60.8%j|Jan. 13..... 49.4% 
i. Bheooes 47.1%j|June 24...-.-. 37.7% |Oct. 7...--49.7%|Jan. 20..... 49.9% 
Mar. 18..... 46.8%|\July 1.-.-.-.. 32.8% | Oct. 14...-.. 60.4% |Jan. 27..... 49.4% 
Mar, 25....- 46.1%jJuly S8.-.-.-. 35.3% | Oct. 21..... 51.8%iFeb. 3... ... 50.0% 
Gi Beosoce 44.4% i July 15...-.. 39.9% | Oct. 28..-.-.. 51.9% |Feb. 10..... 52.0% 
ARP. BGeecec 43.8%|July 22..... 42.2% iNov. 5...-. 60.9% |Feb. 17....-. 51.7% 
BBB. Bcaccd 44.0%iJuly 29..... 44.0% | Nov. 11.-...- 62.6%| Feb. 24..... 52.9% 
BSR. Biscood 44.6%jAug. 5..... 46.0% | Nov. 18..-... 53.7%iMar. 2..... 53.5 
A OE 43.1% jAug. 12..... 48.1% | Nov. 25.-.-.. 55.4% |Mar. 9. .... 55.8% 
a Wises 42.2% j|Aug. 19_.... 48.8% Beaosd 56.4% | Mar. 16... .- 60.0 
May 13..... 43.4% j|Aug. 26.-.... 47.9% | Dec. 9.-.-... 55.7% |Mar. 23..... 53.7 

 , = 42.8% iSept. 2...-.. 45.8% | Dec. 16.-..-.-. 54.6%| Mar. 30... - 62.0% 
May 27..... 42.3% iSept. 9..-.. 49.7% | Dec. 23.....49.5% (April 6... .. 64.5% 
June 3..... 39.5% ‘Sept. 16...-.- 48.3% | Dec. 30.-..-.. 46.7% 


“Steel” of Cleveland, in its summary of the iron and steel 
markets, on April 6 stated: 


A uniformly strong situation in production, consumption and prices— 
probably the most favorable balance attained in six years—prevails in iron 
and steel, with indications of this continuing well along toward June. 

Responding to broadening requirements, steelworks operations last week 
advanced 5 points to 634%4%, highest since June, 1930. At Pittsburgh, 
where the rate rose 6% points to 52%, steelmakers see prospects for 60% 
there this quarter. 

Chicago was up 3% to 6744; eastern Pennsylvania, 2 to 40% ; Wheeling, 
3 to 76. Detroit gained 6 points, operating at 100%; Buffalo, 15 to 62; 
New England, 5 to 72. <A one-point decline to 81% at Cleveland ig 
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Cincinnati held at 55; Binmingham, 
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expected to be overcome this week. 
69; Youngstown, 74. 

While price increases in sheets, strip and wire, which went in effect last 
Wednesday, stimulated orders for shipment this month, demand for many 
products on which prices were unchanged is equally impressive. In pig 
iron, first quarter contracts were completed by April 1, yet despite an 
advance of $1 a ton producers forecast heavier shipments this month than 
in March. 

Automotive tonnage has shown the sharpest gain, with manufacturers’ 
stocks low, and production of cars and trucks last week up 10,000 to 
108,500 units. Except for four weeks in the spring of 1935, when output 
exceeded this by a narrow margin, it was the highest since August, 1929. 
This week probably will sweep aside all records since that period. 

Railroads added 36,700 tons of rails to mill backlogs last week, and 
most of the 512,700 tons they have placed in the past four months remains 
to be rolled, which would take up any slack in automotive tonnage this 
quarter. Eastern roads are inquiring for 33,000 tons of car steel, and 
steelmakers expected 75,000 to 100,000 tons more shortly. Norfolk & 
Western distributed orders for 11,000 tons. New Haven has purchased 50 
passenger coaches and is reported to have placed 10 locomotives. 

Structural awards have lagged, reducing this year’s lead to 38% over the 
comparable period in 1935. The week’s awards totaled 14,800 tons. Metro- 
politan New York district reports some improvement in pending work, 
requiring 50,000 tons. 

Tractor and implement production in the first quarter was 35 to 40% 
over last year, and no slackening is anticipated for several months. Diver- 
sity of steel orders from miscellaneous manufacturing consumers is one of 
the outstanding features of the market. 

A loss of about 60,000 tons in pig iron production was incurred by 
reason of the floods; nevertheless, daily average output in March, 66,004 
gross tons, was 4.1% above February. The total for the month, 2,046,121 
tons, was a gain of 11.3%. Daily and total figures were the highest since 
last December. First quarter output, 6,914,357 tons, was 43% more than 
the first three months, 1935. There was a net gain of six stacks to 126 








rate 


The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended April 8, as reported by 
the Federal Reserve banks, was $2,480,000,000, a decrease 
of $3,000,000 compared with the preceding week and an 
increase of $19,000,000 compared with the corresponding 
week in 1935. After noting these facts, the Board of Gov- 
ernors of the Federal Reserve System proceeds as follows: 

On April 8 total Reserve bank credit amounted to $2,479,000,000, an 
increase of $2,000,000 for the week. This increase corresponds with in- 
creases of $84,000,000 in member bank reserve balances, $22,000,000 in 
money in circulation and $14,000 000 in non-member deposits and other 
Federal Reserve accounts. offset in part by a decrease of $112,000.000 in 
Treasury cash and deposits with Federal Reserve banks and an increase of 
$5,000,000 in monetary gold stock. Member bank reserve balances on 
April 8 were estimated to be approximately $2,420,000,000 in excess of 
legal requirements. 

Relatively small changes were reported in holdings of discounted and 


purchased bills, industrial advances and United States Government se- 
curities. 


The statement in full for the week ended April 8, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 2448 and 2449. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
April 8, 1936, were as follows: 


Increase (+) or Decrease (—) 
, nce 
April + 1936 aati: 1936 April ts 1935 


i St. coceeceqdecesosese 6,000,000 —1,000,000 # -.-...---. 
et Ci. W.adutibbbadaconeetneon Dt  tétidiieceteas  . assebbenoe 
U. 8. Government securities.......-. Di ~ euncueeune ... esheeoone 
Industrial advances (not including 

$26,000,000 commitm’'ts—Apr. 8). 30,000,000 -....-..... +9,000,000 
Other Reserve bank credit.......... 8,000,000 +4,000,000 +8,000,000 
Total Reserve bank credit......_- 2,479,000,000 +2,000, 16,000,000 
Monetary gold stock. .............. 10,190,000,000 +65,000,000 + 1,576,000,000 
Treasury & National bank currency..2,505,000,000 +1,000,000 4,000,000 
Money in circulation. .............. 5,906,000,000 +22,000,000 + 419,000,000 
Member bank reserve balances. .--.--. 5,161,000,000 +84,000,000 +874,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks. ............_- 3,502,000,000 —112,000,000 +126,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts............ +- 127,000,000 


604,000,000 +14,000,000 
Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the cur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday. ' 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 











——New York City—— Chicago 
Apr. 8, Apr. 1, Apr.10, Apr. 8, Apr. 1, Apr.10, 
1936 1936 1935 1936 1936 1935 
Assets— $ $ $ $ $ x 
Loans and investments—total.. 8,514 98,533 7,635 1,902 1,771 1,564 
Loans to brokers and dealers: 
In New York City....-..-..-. 944 956 578 enti midis 27 
Outside New York City...... 67 63 54 34 39 27 


Loans on securities to others 
PPT PERE oaceceseoeseos 763 758 757 154 155 171 
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operating at the close of March, this being the highest since September, 
1930, when 126 also were in blast. 

Steel ingot production for March, when figures are compiled this week, 
will show a comparable advance, the steelworks rate having averaged 
about 55.4% compared with 54 in February. 

Scrap prices are a little easier at Chicago, but the market elsewhere is 
firm. Lake Superior iron ore prices have been extended for the eighth 
cecnsecutive season, and producers expect to ship about 38,000,000 tons, 
35% more than last year. 

“Steel’s’’ price composites are unchanged ; 
finished steel, $52.20; steelworks scrap, $14.50. 


Steel ingot production for the week ended April 6 is placed 
at 63% of capacity, according to the “Wall Street Journal” 
of April 8. This compares with 59% in the previous week 
and 50144% two weeks ago. The “Journal” further said: 


U. S. Steel is estimated at 59% against 54% in the week before and 43% 
two weeks ago. Leading independents are credited with 66% compared 
with 63% in the preceding week and 57% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 


iron and steel, $33.13; 









































Industry U. 8S. Steel Independents 
Si>oocce 63 +4 59 +5 66 +3 
bebe ccceqstous 4%=— \% 42% —1 46 
Diitbebweseacssoou 48 +) 41 54 73 
Diseaeeesceceouee 17% +2% 16% +1 18 3 
ieceoes 22% —1% 23% —1% 21% —l1 
itteudes 52 —3 54 —2% 51 3 
Dib ebecceccasksou 75 oan 79 oo | 70 +1 
Sep ooecececeossee 96 + \% 98 + % 94 + 
iin eeeees és 84%— % 89% — % 79% 4 
a 88% —l1%K 95 —1 93 —2 5 
——New York City—— 
Apr. 8, Apr. 1, Apr. 10, Apr. 8, Apr. 1, Apr. 10, 
1936 1936 1935 1936 36 935 { 
Assets— $ $ $ x $3: 
Accepts. and com’! paper bought 165 168 218 18 16 33 
Loads on real estate. .......... 134 134 130 15 15 F117 
BOGE 0S DEES. conncddsonence 5 2 66 6 7 
Geae ans occdde@bbacotéoe 1,184 1,165 1,188 266 269 250 
U. 8. Govt. direct obligations.. 3,499 3,485 3,310 1,047 918 723 
Obligations fully guaranteed by <a 
United States government. ... 549 550 275 89 89 78 
Other securities. ..... 1,174 1,202 £1,059 273 265 231 
with F. R. Bank.....-. 1,910 1,892 1,576 481 347 391 
FS 51 48 52 36 35 135 
Balances with domestic banks... 77 86 64 162 127 171 
Other assets—net............. 467 485 594 73 76 86 
Liabilities— nd 
Demand deposits—adjusted.... 5,944 5,927 5,039 1,280 1,000 1,078 
rN ER ESE Te 53 546 622 460 413 387 
United States govt. deposits... . 198 198 527 101 116 41 
Inter-bank deposits: 
Domestic banks........-.... 2,240 2,233 £1,829 554 569 478 
Foreign banks.............. 332 342 167 4 4 3 
Borrowings - .. eacee 6 20 iauaees ‘aia 1 ps 
Other liabilities............... 301 314 275 31 
Capital account...... ........ 1,465 1,464 1,462 224 224 222 


* Revised figures. 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business April 1: 


The condition statement of weekly reporting member banks in 101 
leading cities on April 1 shows a decrease for the week of $217,000,000 in 
holdings of United States Government direct obligations, largely offset 
by increases in other loans and investments, and decreases of $169.000,000 
in demand deposits—adjusted and $142,000,000 in reserve balances with 
Federal Reserve banks. 

Loans to brokers and dealers in New York City increased $56,000,000; 
loans to brokers and dealers outside New York City increased $13,000,000 
in the Chicago district, $7,000,000 in the Boston district and $31,000,000 
at all reporting member banks; and loans on securities to others (except 
banks) increased $9,000,000 in the Chicago district and $16,000,000 at all 
reporting member banks. Holdings of acceptances and commercial paper 
bought increased $12,000,000 in the New York district and $9,000,000 at 
all reporting member banks; real estate loans declined $6,000,000; loans to 
banks increased $11,000,000; and “Other loans’’ increased $24,000,000 
in the New York district, $15,000,000 in the Chicago district, $12,000,000 
in the Boston district, and $71,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations declined 
$232,000,000 in the Chicago district and $217,000,000 at all reporting 
member banks. Holdings of obligations fully guaranteed by the United 
Svates Government declined $6,000,000 in the Dallas district and increased 
$1,000,000 in all reporting member banks. Holdings of ‘‘Other securities”’ 
increased $26,000,000 in the New York district and $38,000,000 at all 
reporting member banks. 

Demand deposits—adjusted declined $316,000,000 in the Chicago dis- 
trict and $169,000,000 at all reporting member banks, and increased $69,- 
000,000 in the New York district, $52,000,000 in the San Francisco district 
and $16,000,000 in the Boston district. Time deposits declined $9,000,000 
in the San Francisce district and $12,000,000 at all reporting member 
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banks. United States Government deposits declined $3,000,000. Deposit 
balances of other domestic banks increased $47,000,000 in the New York 
district , $10,000,000 in the Chicago district and-$45,000,000 at all reporting 
member banks. 

A summary of the principal assets and liabilities of the 
reporting member banks, together with the changes for the 
week and the year ended April 1, 1936, follows: 


Increase (+) < Decrease (—) 
Apr. 1,1936 Mar. 25,1936 Apr. 3, 1935 
Assets— $ 
Loans and investments—total. . . .21,621,000,000 +10,000,000 +1,828,000,000 


Loans to brokers and dealers: 

In New York City............ 990,000,000 +65,000,000 +249,000,000 

Outside New York City........ 220,000,000 + 31,000,000 + 44,000,000 
Loans on securities to others 

(except banks) -................ 2,103,000,000 + 16,000,000 —82,000,000 
Accpts. and com’! paper bought... 2,000,000 + 9,000,000 ,000, 
Loans on real estate. ............ ,144,000,000 — 6,000,000 + 22,000,000 
i 2) i. —<areseaseneedoe 88,000,000 + 11,000,000 — 32,000,000 
Di Pin + vndaucheeoeeneuce 3,495,000,000 +71,000,000 +195,000,000 
U. 8. govt. direct obligations... .. 8,643,000,000 217,000,000 + ,000,000 

ns fully guaranteed b . 

United States government... 1,265,000 ,000 +1,000,000 + 493,000,000 
Other securities. ..............-.. 3,321,000,000 +38,000,000 +242,000,000 
Reserve with Fed. Reserve banks. 3,866,000,000 —142,000,000 +638,000,000 
Pt Th ncecanasagesenceue 356,000,000 —10,000,000 + 60,000,000 
Balances with domestic banks.... 2,198,000,000 —32,000,000 +269,000, 
Demand deposits—adjusted-.-..... 13,578,000,000 —169,000,000 + 1,890,000,000 
Time deposits... ............... 4,909 000,000 —12,000,000 —1,000,000 
United States govt. deposits.....-. 774,000,000 —3,000,000 -—321,000,000 
Inter-bank deposits: 

Domestic banks... ........... 5,430,000,000 +45,000,000 +777,000,000 

Ti: oseseqaeesoebio 74,000,000 +5,000,000 + 203,000,000 
MOIST ncc ccccccccecececosee .000,000 + 5,000, + 6,000,000 





Anthony Eden Charges Italians with Use of Poison 
Gas—British Foreign Secretary Assails Methods of 
Waging Italo-Ethiopian War—League Committee 


Considers Means to End Hostilities—Italian Army - 


Scores Notable Victories 


Charges that Italy has already pen 259 tons of poison 
gas through the Suez Canal since the start of the Italo- 
Ethiopian war were made before the Committee of Thirteen 
of the League of Nations on April 9 by Anthony Eden, 
British Foreign Secretary. The Committee decided to send 
an appeal to Italy and Ethiopia to abstain from the use of 
poison gas. It was also reported late this week that Ethiopia 
was prepared to negotiate peace terms directly with Italy, 
under League auspices. This report followed a succession of 
sweeping Italian military victories, including the capture of 
the important city of Quoram and the bombing of Dessie by 
italian airplanes. It was announced in Rome on April 4 that 
Emperor Haile Selassie’s entire army in the Lake Anchangi 
area had been defeated and was fleeing in disorder to the 
south. Italian planes this week continued to follow the re- 
treating Ethiopians. Wolde Merriam, Ethiopian Minister 
to France, on April 7 urged the League of Nations to offer 
some remedy other than ‘‘a platonic invitation to the two 
belligerents to accept negotiations.’’ 

The Italo-Ethiopian war was last referred to in the ‘‘Chron- 
icle’’ of April 4, page 2234. Premier Mussolini on April 8 
told the Italian Cabinet that Italy would continue her mili- 
tary operations until the Ethiopian army was completely 
annihilated. He said the first objective of the campaign is 
security for Italian colonies. A Rome dispatch of April 8 
to the New York ‘‘Times’’ described his speech as follows: 

“Security will be achieved in the full, with the total annihilation of 
Ethiopian military formations,’’ Mussolini declared, ‘‘and this annihilation 
cannot fail and is not far distant. ”’ 


Ignores League Threat 


The Italian Premier was talking in this fashion while the League of 
Nations’ Committee of Thirteen in Geneva was discussing what should be 
done about Ethiopia's charges that Italy used poison gases in recent engage- 
ments. Mussolini’s words prove once again how wide a gulf separates Italy 
and the League, which apparently still thinks Mussolini can be scared by 
the threat of additional sanctions into abandoning his plan for conquering 
the whole of Ethiopia. Mussolini sticks to his favorite phrase: ‘‘We will 
go straight ahead.’’ 

He feels certain that within perhaps a month or two he will be master of 
Ethiopia and that no measure the League can devise will come in time to do 
Ethiopia any good. Even if the League were to order the closing of the 
Suez Canal, the Italians believe they have sufficient men and supplies in 
East Africa to bring their campaign to a successful conclusion. 

The statement made by Mussolini formed part of a survey by the Premier 
of the present political and military situation. 


We also quote from Associated Press Geneva advice of 
April 9 regarding the meeting of the Committee of Thirteen: 


In a meeting of the League Council’s committee of thirteen which com- 
prises every member of the council except Italy——-Capt. Eden also demanded 
an immediate investigation to determine the truth of allegations that the 
Italian forces in Ethiopia are using asphyxiating gases. 

In the course of his speech, Capt. Eden remarked that when armies in the 
field or aviators used poison gas it was always with the approval of their high 
command, thereby insinuating that Premier Mussolini’s General Staff 
authorized the use of gas. 

A sub-committee of jurists, chosen yesterday to investigate the gas 
charges, reported to the committee of 13 that any competent organ of the 
League, particularly the council, has the power to inquire as to whether 
belligerents are violating the convention prohibiting the, use of gas. The 
jurists also stated that the signatories of the anti-gas convention naturally 
have the right to inquire as to what extent the convention is being followed. 

In this connection, it was remarked that the United States signed the 
1925 treaty prohibiting the use of poison gas. 

League officials announced France and Great Britain have reached an 
agreement to propose adjournment of the committee of 13 until April 21 to 
give Salvador de Madariaga, Spanish delegate and chairman of the com- 
mittee of thirteen, charged with exploring East African peace proposals, 
time to institute negotiations. 
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United States Delegates Returning from London Con- 
ference Praise Naval Treaty—Norman H. Davis 
Says Pact Will Prevent Naval Race 


Praise for the qualitative naval treaty which was signed 
in London, March 25, by representatives of the United 
States, Great Britain and France was expressed on April 2 
by members of the American delegation to the London con- 
ference who returned to New York on the liner Washington. 
Norman H. Davis, head of the delegation, said that the 
treaty would “temporarily” prevent a naval race. Admiral 
William H. Standley, chief of naval operations and another 
delegate, said that the United States had made “a good 
Yankee trade.” The New York “Herald Tribune” of April 3 
described their remarks, in part, as follows: 

Mr. Davis believed that Japan might also ratify the treaty. He said he 
could not “see any reason why she should not come in, as I do not think 
there is anything in the treaty to which Japan can object.”’ 

Admiral Standley was not so confident of Japan’s ratification, saying 
that because of unsettled conditions there she probably would not ‘‘come in.”’ 
Both delegates, however, believed that Italy would sign the treaty as soon 
as the Italo-Ethiopian conflict was settled. 


Says United States Didn’t Lose “Damn Thing”’ 

Admiral Standley said that in his opinion even the big-navy advocates 
“should be satisfied’? with the treaty and with the agreement, not in the 
treaty between the United States and Great Britain for naval parity. 

“I do think we haven’t lost a damn thing,” he said. “We've still got 
our 10,000-ton cruisers.” 

The treaty provides, among other things, the maximum of capital ships 
is to be 35,000 tons, the maximum of aircraft carriers is to be 22,000 tons, 
light cruiser and destroyer categories are to be classed as “light surface 
vessels’’ and limited to 8,000 tons, the maximum of submarines is to be 
2,000 tons, and a holiday is to be decreed in the building of heavy cruisers 
or “pocket battleships’? from 8,000 to 17,500 tons. 

Both Mr. Davis and Admiral Standley observed with a hearty chuckle 
that America already has completed or under construction and not affected 
by the treaty as many 10,000-ton cruisers as she needs, and ‘‘we shall have 
only 10,000-ton cruisers for replacements,’’ one remarked. 

— —~— - - 


Decrease in World Unemployment Reported by Inter- 
national Labor Office at Geneva in Quarterly 
Figures—lItalian Showing Omitted for First Time 


As to world unemployment, the quarterly report issued 
at Geneva, on April 4, by the International Labor Office 
declares that the decrease in unemployment in a majority 
of the 28 countries for which figures are still available and 
which it has been recording for nearly three years continues 
but that it remains slight in most of them. In a wireless 
message from Geneva to the New York “Times,” from which 
this is learned, it is stated that the report for the first time 
contains no figures on the number of Italian jobless. The 
wireless message also said, in part: 

It is understood that Italy refused to furnish the figures as a reprisal 
against sanctions, although the International Labor Office has nothing to 
do with the imposition of them, and is merely an autonomous section of 
the League. 

The January report showed a decrease of 278,000 in the number of 
unemployed during the year. . . . 

The report gives no total, since not all the returns are for the same 
month but a rough computation allows the estimate that the total has 
declined only 22,200,000 a year ago, including Italy, to 22,000,000 now, 
excluding Italy. 

The same computation gives 22,800,000 as the total for the March, 1934, 
report, including Italy. This suggests that all the billions spent and the 
efforts made through the world in recent years to reduce unemployment has 
not been rich in results. 

Great Britain and Germany, where rearmament is under way, report, 
respectively, decreases of 256,000 and 387,000. For the first time in several 
years France reported a decrease, but only of 16,000. Ozechoslovakia is 
among those with rising unemployment, having 27,000 more than a year 
ago. With a total of 860,000, she now ranks third in Europe, following 
Germany and Great Britain. 


United States Unemployment Declines . 


The report gives American unemployment as declining from 13,000,000 
in February, 1935, to 12,626,000 last February. This figure is still more 
than 3,000,000 greater than for all of Europe, including a generous esti- 
mate for Italy. 

James Wilson, of Cincinnati, former Vice-President of the American 
Federation of Labor, today took up his duties here as a member of the ILO 
staff. He will be concerned chiefly with developing and maintaining 
liaison between the ILO and American labor. He will spend about seven 
months a year traveling in the United States and will remain here the 
rest of the time. 





—-——- ~@ — --- 


Board of Governors of Bank for International Settle 
ments at Monthly Meeting Vote Usual 6% Dividend 
—Effect of United States Neutrality Law on Mone- 
caey Stabilization Discussed—Loss of Gold by 

rance 


At the monthly meeting at Basle, Switzerland, on April 6, 
of the board of governors of the Bank for International 
Settlements, the usual 6% dividend was declared. At the 
same time, May 11 was fixed as the date for the annual 
meeting. Incident to this week’s session, the Governors 
were the guests, on April 5, of Dr. Hjalmar Schacht, German 
Economics Minister, at Badenweiler, Germany, a wireless 
message from Geneva to the New York “Times” explaining 
that it is customary for one of the central bank governors 
to give a luncheon at the monthly sessions, these affairs, 
however, it is stated, having heretofore been held at Basle. 
From the latter place, April 6, the “Times” advices said: 

According to all reports, official and private, the lunch was purely a 
social affair and nothing important occurred at the meeting, which was 
very brief. 
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According to the same advices it was brought out during 
the informal exchange of views on the future of the French 
franu and the gold bloc at the monthly meeting that the 
neutrality law of the United States is among the factors 
working toward upsetting the de facto monetary stabiliza- 
tion the world precariously has enjoyed since May, 1935. 
In part, the April 6 advices to the “Times” continued: 

The American decision to sell to belligerents only for cash, it was pointed 
out, encourages countries such as France, that have huge gold reserves, to 
treat it all the more in times like these as a war chest and direct their 
monetary policy toward preventing the depletion of the gold supplies. 

That translates into France quitting gold sooner than expected and 
doing it in a way calculated to bring gold back to France. The result 
would thus be to increase the upsetting effect on all currencies should 
France depart from gold. . . . 

Although the bankers were believed to ear that the pressure on the 
franc today was much less, they were concerned to learn from Jean Tan- 
nery that the forthcoming Bank of France statement would show a greater 
loss of gold during the past period than was anticipated. The loss is 
expected to total around 1,500,000,000 francs. This is less than the loss 
at the height of the May crisis last year, but since that time, bankers point 
out, the French gold reserve has lost about 20,000,000,000 francs. . . . 

The opinion Leon Fraser, former President of the World Bank, is 
reported to have expressed recently in New York that franc devaluation 
would facilitate stabilization received a cool reception in circles here. 

The hope that Mr. Fraser also is reported to have expressed that stabiliza- 
tion might be reached through an international equalization fund managed 
by the World Bank seems shared by none in the Bank. The general belief 
here seems to be that both stabilization and such funds are far beyond the 
realm of the practicable in the present condition of Europe. Bankers say 
that the condition is worse since Mr. Fraser was here, and that a dip into 
the present atmosphere would probably surprise him. 

Talk of Germany getting a loan in Great Britain is not taken seriously 
by bankers except possibly after a general European political settlement. 
The British themselves express strong doubt that a British loan to Germany 
would be possible even after such a political settlement. They point out 
that London market conditions now are such that even Australia is having 
difficulty getting conversions through. 


Mr. Fraser’s remarks before the Academy of Political 
Science in New York City on April 12 were referred to in 
these columns April 4, page 2251. 
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Germany to Pay April 15 Coupons on Dawes Bonds in 
Same Manner as Those of Oct. 15 Last—Payment at 
Rate of $25 per $35 Coupon 

In a announcement made available April 6, the German 
Consulate General in New York City indicates that Germany 
will pay the April 15 coupons of the Dawes loan in the same 
manner as those of Oct. 15—the purchase price to be $25 
per $35 face amount of the coupon. 

The following is the announcement issued by the German 
Consulate General: 

Purchase of coupons of German External Loan 1924 (Dawes Loan) in 
United States of America. 

With reference to the purchase of coupons of American tranche of Dawes 
loan (German External Loan 1924), which will mature on April 15, 1936, 
the following is communicated herewith: 

Coupons maturing April 15, 1936, of American tranche of Dawes loan, 
stamped “U. 8. A. Domicile Oct. 1, 1935,’’ will be purchased in the same 
manner as those coupons of the same tranche which matured Oct. 15, 1935. 
Holders of such bonds and coupons will therefore have the opportunity to 
sell their coupons maturing April 15, 1936. against dollars at J. P. Morgan 
& Co., New York City, or at any of the American offices of the German 
steamship company Hamburg-Americna Line, on or after the date of 
maturity. The purchase price will be $25 per $35 face amount of the 
coupon. 

Dawes marks may be acquired at the costumary rate of exchange as 
heretofore, according to the regulations in effect. Commencing April 15, 
1936, bonds and coupons of the Dawes loan as well as of the Young loan 
(German Government International 54% loan) will no longer be stamped 
for the purpose of purchase of the matured coupons of these loans. 


The arrangements which applied in the case of the Oct. 1 
Jee coupon were noted in our issue of Oct. 12, 1935, page 

The Hamburg-American Line, in notifying holders of the 
Dawes bonds that the April 15 coupons will be purchased by 
J. P. Morgan or by the Hamburg-American Line on or after 
April 15, also informed holders of German Government In- 
ternational 544% Loan of 1930 (Young Loan) that ‘while 
no official announcement has been made by the German 
Government regarding the status of the June 1, 1936 coupon 
of bonds of the American Tranche of this Loan, holders who 
have not already presented their bonds for stamping should 
take prompt action, in view of the recent German Consulate 
General announcement. Holders should present their bonds 
and appurtenant coupons of this Loan to be stamped ‘U. S. 
A. Domicile Oct. 1, 1935’ at the offices of J. P. Morgan & Co. 
in New York or at the offices of Hamburg-American Line in 
this country, on or before April 14, 1936.’’ 
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Payment by Greece to United States on Defaulted Debt 


The payment by the Greek Government to the United 
States Treasury of $152,544, representing 35% of past-due 
semi-annual interest on a 1929 loan, was made known in 
announcements at Washington, on March 30, by both the 
State and Treasury Departments. Regarding the payment, 
the Washington “Post” of March 31 said: 

The payment announced yesterday represented 35% of the semi-annual 
interest on payments due last May 10 and Nov. 10. On each of these dates 
$217,920 was due on the 4% loan of 1929, when the United States loaned 
Greece $12,167,000 for resettlement of 3,000,000 Greek and Greek-speaking 
persons from Turkish to Greek territory. That loan had followed by 10 


years the advances of $15,000,000 in cash by this government to Greece 
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during 1919 and 1920 on which unpaid interest had accrued steadily to 
Jan. 1, 1928.: . . . 

The payments made, as partial payments of interest on the 4% loan of 
1929, which was part of the Greek stabilization and refugee loan of 1928, 
were engineered by Demetrios Sicilianos, the Greek Minister to this country. 

In the two-part agreement of May 10, 1929, the basis for all efforts since 
at settlement of the Greek debt to this country, the first part provided 
that Greece, in repayment for the $15,000,000 loans of 1919-20, and 
accrued interest, should issue bonds totaling $20,330,000, payable semi- 
annually for 60 years (1929-89). 

Guarantees Provided 

The second part provided that the United States should lend Greece the 
$12,167,000 resettlement loan. In return for this Greece should deliver to 
the United States its 20-year gold bonds, at 4%, which security guarantees 
and other advantages applicable to the stabilization and refugee loan 
of 1928. 

Although Greece has partially defaulted all its external loans since 1932, 
the same percentages of interest payments were continued to the United 
States through Nov. 10, 1934, under Part 2 of the agreement. From 1932 
to 1934 Greece paid, in the 35% which negotiations had established, and 
which had been rejected by the European bondholders in favor of 50%, a 
total of $337,776. 

In the meantime, amounts due under Part 2, and left unpaid, amounted 
to $1,179,000 on the principal and $751,824 on the interest, in that period, 
for a total of $1,930,824. 

However, throughout this period nothing whatever was paid by Greece 
on the totals due under Part 1 or under. the Hoover moratorium agreement 
of May 24, 1932. 


The payment just made followed an exchange of notes 
between the State Department and the Greek Legation, it 
was noted in a Washington dispatch, March 30, to the New 
York “Times,” from which the following is taken: 

In a note addressed to Demetrios Sicilianos, the Greek Minister, Secretary 
of State Cordell Hull said: 

“This government will be glad to receive the instalments which your 
government tenders, without prejudice to the position which has been 
publicly taken by associations acting on behalf of holdera of Greek bonds 
that it would be well within the capacity of Greece to make larger pay- 
ments than 35% of the interest on its external bonds which fall due in the 
year beginning April 1, 1935, and without prejudice to the contractual 
rights of the Government of the United States under Part 2 of the debt 
agreement of May 10, 1929.”’ 

Mr. Sicilianos in his note offering 35% payment had said “such percent- 
age was offered to the stockholders of the Greek stabilization and refugee 
loan, and, despite the fact that no agreement was reached up to now 
(Jan, 30, 1936), the Royal Greek Government decided to put at the disposal 
of the paying banks the amounts due to the stockholders.” 

An effort by the Minister to have the debt .regarded in its final settle- 
ment as a war obligation and not a private one was rejected by the State 
Department. 

ee 
H. D. R. Burgess and C. H. Wang Appointed Joint 
Managers of New York Agency of Bank of China 

H. D. R. Burgess of New York, Assistant Vice-President 
of the Irving Trust Co., and C. H. Wang of Shanghai, 
have been appointed Join Managers of the New York Agency 
of the Bank of China of Shanghai, according to Thomas E. 
Huser, Counsel for the Bank in New York. The announce- 
ment as to this on April 8 added: 

Mr. Burgess, who is widely known in financial circles in Europe and the 
Far East, as well as in New York, has been engaged in international banking 
since 1912. Prior to becoming an officer of the Irving Trust Co., Mr. 
Burgess had been an assistant Vice-President of the National City Bank. 
He began his international banking career with the New York Agency of the 
Chartered Bank of India, Australia and China, of London, England. 

Mr. Wang is a graduate of Yale University, 1916, and also holds an A. M. 
degree from Princeton University, 1917. He was formerly Assistant 
General Manager of The Overseas Chinese Bank, Ltd., and Manager of 
their Shanghai office. At one time he was Manager of the Ho Hong Bank, 
Ltd., at Hong Kong. Heis expected to arrive in New York during May. 

William R. White, Superintendent of Banks of the State of New York 
recently granted the Bank of China a license to establish a New York 
Agency. It is expected that the Agency will be opened in New York 
within the next few weeks. 

The granting of permission to open the agency was noted 
in our issue of March 28, page 2075. 
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Chinese Representatives Discuss Silver Problem with 
Secretary of Treasury Morgenthau—Conferences 
May Determine Chinese Monetary Policy 


Secretary of the Treasury Morgenthau on April 7 began 
a series of conferences with representatives of the Chinese 
Government, designed to formulate closer working arrange- 
ments between the United States and China on financial 
problems involving silver. The Chinese Ambassador Sze, 
K. P. Chen of Shanghai, Director cf the Bank of China, and 
other Chinese delegates conferred with Mr. Morgenthau 
after paying a courtesy call upon Secretary of State Hull. 
Although details of the discussions were not made public, it 
was believed that the future of Chinese monetary policy 
might be determined as a result of the negotiations. A 
Washington dispatch of April 7 to the New York ‘“Times’’ 
described the conferences as follows: 

High officials declined to divulge the exact object of the conversations. At 
the State Department it was said that China was not seeking a loan and that 
it had no intention of ‘‘tying’’ the Chinese monetary unit, the yuan, either to 
the fluctuating American dollar or the pound sterling. {it was further stated 
that Chinese prices were improving. 

Held Stabilization Step 

The chief purpose of the conferences, however, was believed to be to coun- 
teract any ill effect that the silver policy of the United States may have had 
on China's efforts to stabilize her currency. 

Financial observers expressed the belief that the United States was taking 
another step toward the stabilization of silver as an international monetary 
unit—that is, driving toward a goal at which silver in London, Shanghai, 








2418 


Bombay, Tokyo, Paris or New York would purchase the same quantity of 
any commodity at a recognized figure. 

waThe Chinese representatives announced that they were ready to go to 
New York to establish there a branch of the Bank of China. It was believed 
that such action would contribute to the stabilization of Chinese exchange. 
me Application already has been made to the New York Federal Reserve 
Bank for authority to set up the branch. 


Protracted Stay Planned 

¥ Mr. Morgenthau, at a press conference, said that the Chinese representa- 
tives came to this country on his invitation to ‘exchange information on 
mutual monetary policies."’ The Secretary declared that the Chinese bank- 
ing officials would ‘‘be here for some time,’’ and there would be frequent 
meetings. 
pa.“‘A closer working arrangement between China and the United States on 
financial problems is contemplated,’’ Mr. Morgenthau added. 

*‘Does the silver problem enter these financial problems?’’ Mr. Morgen- 
thau was asked. 

“Silver enters into it,’’ he answered. 


Ee 
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Analysis of Foreign Dollar Bonds in Default Dec. 31, 1935 
Shows Amount to Be Approximately $76,000,000 
Less Than at End of 1933 


The total principal amount of foreign dollar bonds in 
default as to interest at the end of 19385 was $2,810,000,000, 
according to a bulletin issued April 6 by Dean John T. 
Madden, director of the Institute of International Finance. 
The Institute is a non-profit research organization conducted 
by the Investment Bankers Association of America in co- 
operation with New York University. The new bulletin 
presents a detailed analysis of the present status of out- 
standing foreign dollar bonds and brings up to date the 
earlier compilation published in May, 1934. 

Regarding the analysis, an announcement in the matter 
says: 

In addition to the bonds in default as to interest, there were about 
$75,000,000 in default as to sinking fund only, and a small amount in 
default only on principal. The bonds in default as to interest represent 
37.5% of all the foreign dollar bonds outstanding. Including sinking 
fund and principal defaults, the proportion is 38.5%. Debt service has 
been paid in full on $4,604,000,000 of foreign bonds. These figures are 
shown in the following table: 


STATUS OF ALL PUBLICLY-ISSUED FOREIGN DOLLAR BONDS 
DEC. 31, 1935 











Amount Per Cent of Total 
Debt service paid in full...................... $4,604,330,000 61.47 
In Gefault as to interest... .ccccccccccecceccce 2,809 ,892,000 37.52 
In default on sinking fund only..........-..... 74,870,000 1.00 
In default on principal only............-...-- 900,000 01 
Total amount outstanding ................. $7,489 992,000 100.00 


The amount of foreign dollar bonds now in default is approximately 
$76,000,000 less than at the end of 1933, according to the Institute’s 
compilation. This reduction, despite some new defaults in the last two 
years, is attributed in part to the resumption of full debt service on all 
outstanding Austrian dollar bonds formerly in default as well as on the 
City of Tucuman (Argentina) and Paulista Railway (Brazil) loans. How- 
ever, a substantial amount represents the repurchase and cancellation by 
the issuers of bonds in default. 

“The period of large-scale defaults on foreign bonds appears to be 
virtually at an end,” the Institute observes. “In 1935 only $2,787,000 of 
bonds were added to the list in default as to interest. This compares 
with $211,744,100 in 1934 and with $1,145,503,700 in 1933.” 


The bulletin contains a new estimate of repatriation of 
foreign dollar bonds, which indicates that of approximately 
$7,500,000,000 outstanding at the end of 1935, about $3,000,- 
000,000 is held abroad and $4,500,000,000 is held in the 
United States. In discussing this subject the bulletin 
states: 

It is well known that a substantial amount of the foreign dollar bonds 
sold in this country have been repurchased by nationals of the countries 
of the issuers as well as of other foreign countries. No accurate figures 
are available as to the extent of the sale of foreign dollar bonds by American 
holders to foreigners, but certain fragmentary data throw some light on 
the situation. Examination of seven cases in which holdings of dollar 
bonds by foreigners are known reveals the repatriation of from 17 to 75% 
of the outstanding amount (these seven cases are described in an appendix). 
However, none of the available data is entirely complete and represents 
only a portion of total repatriation. 

There is no reliable information whatever as to resales of dollar bonds 
to nationals of countries other than those of the issuers, but it is cur- 
rently reported that about 50% of the outstanding dollar bonds of the 
Argentine Government and a large portion of the Australian dollar bonds 
are held in Europe, chiefly in England. Undoubtedly a considerable por- 
tion of the better grade foreign dollar bonds have been purchased by 
investors in foreign creditor countries. 

Taking into account both repatriation and resales abroad, it is probable 
that not more than 60% of the total amount of foreign dollar bonds now 
outstanding is actually held in the United States. On this basis American 
investors hold about $4,500,000,000, or possibly less, of the $7,490,000,000 
of foreign bonds outstanding. 


_ — 
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Offering of $31,500,000 29-Year Kingdom of Norway 
444% Sinking Fund External Loan Bonds—Issue 
Oversubscribed Books Closed—Proceeds to Be 
Used to Refund $29,798,000 514% Bonds Called for 


Redemption June 1 


One of the most important issues of dollar bonds to be dis- 
tributed in the United States in recent years was represented 
in the offering on April 7 at 97% and accrued interest of 
$31,500,000 Kingdom of Norway 29-year 414 % sinking fund 
external loan bonds, due April 1, 1965. The offering is 
being made by an underwriting group consisting of Kuhn, 
Loeb & Co.; Brown Harriman & Co., Inc.; Edward B. Smith 
& Co.; The First Boston Corp.; Blyth & Co., Ine., and White, 
Weld & Co. The syndicate books are being handled by 
Brown Harriman & Co., Ince. 
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With the closing of the subscription books at 3 p. m. April 7 
the syndicate managers reported that the offering had been 
oversubscribed. Kuhn, Loeb & Co., Brown Harriman & 
Co., Inc., and Edward B. Smith & Co. headed the under- 
writing group and a3ted as joint syndicate managers. 

Proceeds from the sale of the bonds will be used to refund 
$29,798,000 principal amount of Kingdom of Norway 40- 
year 514% sinking fund external loan gold bonds, due June 1, 
1965, which are called for redemption on June 1, 1936. 
Principal and interest on the bonds will be payable in New 
York in lawful money of the United States without deduction 
for or on account of any present or future taxes of the King- 
dom of Norway. 

The bonds are redeemable at the option of the Norwegian 
Government as a whole only, except through the operation 
of the sinking fund, on and after April 1, 1944, on any semi- 
annual interest date at the principal amount upon at least 
30 days’ notice. It is stated that the bonds qualify as in- 
vestments by national banks under the recent rulings of the 
Comptroller of the Currency. It is also stated that they 
constitute direct, valid and unconditional obligations of the 
Kingdom of Norway. 


_— 


Redemption of Bonds of City of Oslo, Norway 


Kuhn, Loeb & Co., as fiscal agents for the City of Oslo, 
Norway, municipal external loan of 1925 30-year 6% sinking 
fund gold bonds due May 1, 1955, announced on April 9 
that there have been drawn by lot for redemption on May 1 
1936, at par and accrued interest, $132,000 principal amount 
of these bonds. Payment will be made on and after that 
ae of sinking fund moneys at the office of the fiscal 
agents. 

It is further announced that the City of Oslo has also 
elected to redeem on Nov. 1, 1936, all outstanding bonds of 
this issue not called for previous redemption, according to 
the announcement. Such outstanding bonds will be paid 
on Nov. 1, 1936, at their principal amount and accrued in- 
terest out of moneys to be deposited with the fiscal agents 
by the City of Oslo. 

The City of Oslo recently issued $6,500,000 principal 
amount 19-year 444% sinking fund external loan bonds 
maturing April 1, 1955. The offering was noted in our 
April 4 issue, page 2236. 


_ — 
——_— 


Tenders of 7% Consolidated Bonds, due March 15, 1958, 


of State of Parana (Brazil) Invited for Retirement 


The State of Parana, Brazil, is notifying holders of its 7% 
consolidated bonds, due March 15, 1958, that tenders for the 
sale of these bonds for retirement will be received up to noon 
April 29, 1936, at Lazard Brothers & Co., London, if for 
sterling bonds, and at the Chase National Bank of the City 
of New York, if for dollar bonds. Tenders should be made 
at a flat price and have attached coupons Nos. 8 to 12 in- 
clusive, coupon No. 17, and all subsequent coupons. 


————-_ > 


New York Stock Exchange Adopts Amendment Requir- 
ing Commission Orders in Listed Bonds to Be 
Sent to Floor for Execution—Rules Set Forth by 
Committee on Bonds 


The New York Stock Exchange announced on April 8 that 
members of the Exchange had approved the amendment to 
the Constitution adopted by the governing committee on 
March 26, empowering the committee on bonds to require, 
under prescribed conditions, that commission orders in listed 
bonds be sent to the floor of the Exchange for execution. 
A copy of the amendment is given below: The amendment 
was adopted by the governing committee of the Exchange on 
March 25, as noted in our issue of March 28, page 2076. 

On April 9, Ashbel Green, Secretary, addressed a notice to 
the members of the Exchange setting forth rules adopted by 
the Committee on Bonds regarding trading in bonds on the 
floor of the Exchange under the new amendment. The 
Committee ruled that, effective April 13, all individual 
orders for the purchase or sale of 195 of the 199 domestic 
and foreign bond issues dealt in the “free crowdes”’ shal] 
“be sent to the floor of the Exchange for execution,” with 
exceptions. In regard to the action of the Committee on 
Bonds, the New York “Herald-Tribune”’ of April 10 had the 
following to say: 

The effect of the new ruling will be to tighten control of the committee 
over bonds, in its effort to direct small bond transactions onto the floor of 
the Echange in preference to execution in other markets. The Committee 
will not attempt to force execution on the floor, if the price there is not as 
good as can be obtained elsewhere, or it the order is for a large number of 
bonds, which could be handled better by negotiation between seller and 
purchaser, it is understood. 

Majority Not Affected 

Since the ruling affects only the bonds dealt in the “free crowd,"’ which 
correspond to the stocks traded in at the ‘‘active posts,”’ a large majority of 
the listed bond issues will not be touched. Most of the bond trading, 
however, is done in issues in the free crowd as contrasted with the ‘‘bood”’ 
or *‘can’’ crowd, where the orders are filed and which is comparable to the 
post for inactive stocks. 

Included in the list, therefore, are all the actively traded issues, with 
the exception of United States Government bonds and the issues with short 
maturities, or those which have been called for redemption. 


The exceptions to the ruling of the Committee on Bonds 


were given as follows in the notice sent to the memb 
the Stock Exchange on April 9: ers of 
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(a) When orders call for the purchase or sale of 10 bonds or more, (b) after 
a’ market on the floor of the Excahnge has been diligently sought and it has 
been ascertained that the order may be executed at a better price elsewhere 
or (c) when a customer specifically directs that the particular order shall be 
executed off the Exchange. 


The following ruling was also adopted by the Committee 
on Bonds: 

Effective Monday, April 13, 1936, no orders for the purchase or sale of 
bonds, notes, etc., listed on the Exchange (other than securities of the 
United States, Porto Rico, Philippine Islands, and States, Territories and 
Municipalities therein; also bonds or notes which, pursuant to call or 
otherwise, are to be redeemed within 12 months), may be executed by 
“‘crossing’’ in the office, except with the consent of the Committee in each 
instance, or when the customers concerned specifically direct that the 
particular orders shall be ‘‘crossed’’ off the Exchange. 


_— 
_ 


SEC Advises Banks to File Data by April 30 Under 
Utility Holding Company Act—Letter Warns In- 
stitutions They May Constitute Holding Com- 
panies 

A letter has been sent by the Securities and Exchange 
Commission to a number of the larger banks in the country 
calling attention to certain provisions of the Public Utility 
Holding Company Act of 1935 and of the rules of the Com- 
mission which are applicable to certain banks. The text of 
the letter, signed by Chairman James M. Landis was made 
public, as follows, on April 6: 

It has come to our attention that a number of banks are apparently un- 
aware of the fact that, as a result of acquiring public utility securities in 
liquidation of debts or holding them in trust capacities, or otherwise, such 
banks may constitute ‘holding companies’ as defined in the Public Utility 
Holding Company Act of 1935. 

Section 2 (a) (7) of the Act defines as a ‘“‘holding company’ any company 
which owns, controls, or holds with power to vote, 10% or more of the out- 
standing voting securities of a public utility company. A public utility 
company is defined in Section 2 (a) (5) as an electric or gas utility company, 
and the latter are further defined in paragraphs (3) and (4) of Section 2 (a). 

Section 4 (a) of the Act requires all holding companies which use the mails 
or interstate commerce in any of the ways therein specified to register with 
this Commission, except that the Commission is directed by Section 3 (a) 
to exempt certain classes of holding companies. Acting pursuant to this 
authority the Commission has promulgated Rule 3A3-1 exempting certain 
banks from the provisions of the Act applicable to them as holding companies 
subject to the condition that they file quarterly statements with this Com- 
mission on Form U-3A3-1. The first of these statements is due not later 
than April 30, 1936. 





-  —— 
—_— 





Form Adopted by SEC for Registering Certain Cor- 
porate Bonds Secured by FHA Insured Mortgages 
The Securities and Exchange Commission announced 

April 3 that it has adopted a form for the registration under 

the Securities Act of 1933 of certain corporate bonds secured 

by mortgage insured by the Federal Housing Administration. 

The form, designated as Form A-R, applies, it is stated, 

only where mortgages are insured under Section 207 of the 

National Housing Act, which provides for insurance of 

mortgages on low-cost housing projects. 





351 Replies Received by SEC to Questionnaire 
Addressed to Investment Trusts 


The Securities and Exchange Commission announced on 
April 8 that it had received up to March 31, 1936, a total of 
351 answers to its questionnaire addressed to incorporated 
and unincorporated investment trusts and investment com- 
panies of management type during January and February. 
As to the replies the SEC says: 

Of the replies, 175 had the form of a summary statement, which was 
required of investment trusts of management types with assets of less than 
$500,000 as at Dec. 31, 1935. The remaining 176 answers consisted of 
Part I of the full questionnaire which was due on Feb. 5, 1936. Replies 
to Parts II and III of the questionnaire, due on March 16, 1936, which 
cover balance sheet, profit and loss account, and portfolio, had been re- 
ceived from about 125 investment trusts, while short extensions of time 
within which to file Parts II and III have been granted to most of the other 
trusts. Parts IV to LX of the questionnaire are due on April 15, but six 
trusts had already submitted complete answers to the questionnaire by 
March 31. 


Market Value of Listed Stocks on New York Stock 
Exchange April 1 $51,667,867,515, Compared with 
$51,201,637,902 March 1—Classification of Listed 
Stocks 

As of April 1, 1936, there were 1,192 stock issues aggregat- 
ing 1,329,775,654 shares listed on the New York Stock 
Exchange with a total market value of $51,667,867,515, the 
Exchange announced April 3. This compares with 1,192 
stock issues aggregating 1,322,819,505 shares listed on the 
Exchange March 1, with a total market value of $51,201,- 
637,902, and with 1,184 stock issues aggregating 1,303,- 
680,865 shares with a total market value of $30,936,100,491 
April 1, 1935. In its announcement of April 3 the Stock 
Exchange stated: 

As of April 1, 1936, New York Stock Exchange member total net borrow- 
ings on collateral amounted to $996,894,018. The ratio of these member 
total borrowings to the market value of all listed stocks, on this date, was 
therefore 1.93%. Member borrowings are not broken down to separate 
those only on listed share collateral from those on other collateral; thus 
these ratios usually will exceed the true relationship between borrowings on 
all listed shares and their market values. 

As of March’ 1, 1936 the New York Stock Exchange 
member total net borrowings on collateral amounted to 
$924 ,320,544. The ratio of these member total borrowings to 
the market value of all listed stocks, on that date, was 
therefore 1.81%. 
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In the following table listed stocks are classified by leadi 
industrial groups with the aggregate market value an 
average price for each: 

















“a 

Aprii 1, 1936 | March 1 1936 
Market Aver. Market Aver. 
Value Price Value Price 

$ $ $ 

Auto and accessories..............- °4,873,700,222| 45.52] 4,481,842,106] 41.88 
WE RAN ET CSIRO {1;215,001,547| 21.55] 1,242,471,791| 22.02 
CREE. coo 60 Coeneeseesooceseese _5,697 ,259,569| 72. §,363,814,662] 72.28 
De anadeamemnanessmennhneocd ,129,511] 39.63 695, .713] 39.93 
Electrical equipment manufacturing. _| §1,599,123,156) 43.70] 1,612,869, 44.08 
ip EEE SE IS ha ARS ii bt 3,133,997,371| 35.54] 3,202,975,594| 36.32 
ES RPE SES 395,271,515] 42.41] 363,697,288] 39.02 
Farm DE. cndastddsntbatabond 841,243,562] 74.83] 731,664,929] 65.08 
Am Dine ame cemacdounsneenas 325,120,427} 21.38 339,059,930] 22.30 
[i 2 2 oo ennanesceseneann 53,028,717) 10.62 57,096,7 11.51 
Machinery and metals.............- 1,990,830,835| 38.07] 1,984,840,009] 38.25 
Mining (excluding iron)............ 1,834,931,414| 33.45) 1,802,871,714| 33.05 
RE ET LE Sa 5,997 032,575) 31.66] 5,895,439,086] 31.13 
Paper and publishing............... 8,412, 24.03 7,485,683] 23.03 
Retail merchandising -.............-. 2,302,661,265| 37.09] 2,281,687,113] 36.55 
Railways and equipments..........- 4,711,636,124| 40.71] 4,912,872,513] 42.45 
Steel, iron and coke. ..............- 2,379,197,500} 56.47] 2,400,259,469| 58.57 
pC aera 261,024,997] 24.37] 261,488,093] 24.38 
Gas and electric (operating) ........- 2,246,165,165| 32.21] 2,211,647,714| 31.72 
Gas and electric (holding) .........- 1,668,008 7 1,648,397,476| 17.07 


Communications (cable, tel. & radio) - 
es 


,008,032] 17.17 
3,775,640,810 govt: 














Miscellaneous utilities. ............. 245,949,062 .64| 239,023,152 
PS a see 302,625,287] 15.48 275,782,176) 14.12 
Business and office equipment......- 458,251,653] 41.69 467,713, 42.62 
gg RRB ahh DR, 24,661,798] 11.77 22,280,899] 10.73 
Ship operating and building........- ,126, 15.23 47,783,567| 15.78 
Miscellaneous businesses............ 129,449,315] 22.49 128,474,393} 22.32 
Bae GS BEI <ccecvedosootoase 257,164,345] 40.83 265,565, 42.17 
y See ion pan aR EA hale 1,735,016,043}] 66.16] 1,806,236,765| 68.88 
0 RAE PASE dt ERAGE NE. 32,181,527| 33.73 30,892,527| 32.38 
U. 8. companies operating abroad... 921,853,748] 26.02 917,305,036} 25.89 
Foreign companies (incl. Can. & Cuba)| 1,145,171,073} 29.63] 1,217,232,400] 31.50 
All listed stocks........-_.--___- 51,667,867,515| 38.85151,201,637,902! 38.71 





We give below a two-year compilation of the total market 
value and the total average price of stocks listed on the 
Exchange: 


























Market Average Market Average 
Value Price Value Price 
1933— 1935— ' 
SGP. Loetce $36 348,747,926 | $28.29 ||\Jan. 1... $35 933,882,614 25.99 
Pp 32,762,207 ,992 25.57 ||Feb. 1....-. 32,991,035,003 25.29 
Sept. 1..... 36,669 889,331 28.42 || Mar. 1..... 32.180,041,075 24.70 
om Beacon 32,729,938,196 25.32 |i; Apr. 1..... 30,936,100,491 23.73 
/ Saute 30,117,833,982 23.30 ||May 1....-. 33,548 348 437 25.77 
y ree 32,542 456,452 25.13 |}June 1... 34,548 ,762,904 26.50 
1934— REP tesace 36,227,609 ,618 27.78 
pl 33,094,751,244 25.59 || Aug. 1..... 38 913,092,273 29.76 
ah Bieood 37 ,364,990,391 28.90 ||Sept.1......] 39, ,738,378 30.44 
Bs Bn cond 36,657 ,646,692 28.34 |;Oct. 1... 40,479,304,580 .97 
Si, Eooaee 36,699,914,685 23.37 || Nov. 1..... 43 ,002,018,069 32.90 
May 1..... 36 432,143,818 28.13 |} Dec. 1..... ,950,590,351 34.34 
SUMO liccoe 33,816,513,632 26.13 1936— 
ae Beesos ,439, . 26.60 || Jan. 1.....| 46,945,581,555 35.62 
BER. Beccce 30,752,107,676 23.76 ||Feb. 1..... 50, 164,547,052 37.98 
Sept. 1..... 32,618,130,662 24.90 ||Mar,. 1....- 51,201) ,637,902 38.61 
_ ear $2,319,514,504 24.61 ||Apr. 1... 51,667 ,867,515 38.85 
A See 31,613,348,531 | $24.22 
—~ ee 33,888 .023.435 25.97 





- — 


Offering of $180,000,000 10-20-Year Federal Land Banks 
3% Consolidated Federal Farm Loan Bonds—Issue 
Oversubscribed—Proceeds, Together with Cash, to 
Be Used to Refund $185,205,300 414% Individual 
Bonds of Land Banks 


Formal offering was made on April 8 of an issue of $180,- 
000,000 10—20-year Federal Land Banks 3% consolidated 
Federal farm loan bonds dated May 1, 1936, due May l, 
1956, and not redeemable before May 1, 1946. The issue 
was heavily oversubscribed by 11 a. m. on the day of the 
offering according to an announcement by W. I. Myers, 
Governor of the Farm Credit Administration. While the 
books on cash subscriptions were closed at 11 a. m., April 8, 
Charles R. Dunn, fiscal agent for the Federal Land Banks, 
stated on that date that the exchange books would remain 
open until further notice. 

On April 6 Governor Myers announced that approximately 

$185,205,300 of 444% individual bonds of the Federal Land 
Banks would be called on April 7 for payment May 1, 1936— 
the called bonds to be refunded with the proceeds from the 
sale of the new $180,000,000 issue and with cash. 
_ The bonds offered whis week were priced at 9914 and 
interest, to yield about 3.03%. The offering was made 
under the direction of Charles R. Dunn and with the coopera- 
tion of a banking group comprising Alexander Brown & 
Sons; The Chase National Bank of the City of New York; 
Brown Harriman & Co., Inc.; The National City Bank of 
New York; Guaranty Trust Co. of New York; Edward B. 
Smith & Co.; The First Boston Corp., and Lee Higginson 
Corp. and a nation wide selling group. The new issue will 
be redeemable as a whole or in part on any interest date on 
and after May 1, 1946, at 100% and interest. Interest will 
be payable semi-annually, May 1 and November 1, and 
principal and interest will be payable at any Federal Land 
Bank or any designated agency. The bonds will be in coupon 
and registered form, interchangeable, in denominations of 
$10,000, $5,000, $1,000, $500 and $100. Exchanges of 
coupon bonds for registered bonds and changes of registra- 
tion may be effected at the Division of Loans and Currency, 
Treasury Department, Washington,-D. C. The announce- 
ment of the offering says: 

Definitive bonds will, it is expected, be ready for delivery May 1, 1936. 
To the extent that holders of 414% bonds called for redemption agree, prior 
to closing of the books, to surrender them on the payment date at 100% 
of their face value in payment for these 3% consolidated Federal farm loan 
bonds, they are to receive, so far as practicable, preferential treatment. 
Appropriate cash. adjustment will be made on exchange orders. 
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In the press release incident to the offering, it is stated: 


Although the bonds are not Government obligations, and are not guaran- 
teed by the Government, they are the secured obligations of banks operating 
under Federal charter with governmental supervision by the Farm Credit 
Administration. The Supreme Court of the United States has upheld the 
constitutionality of the Act creating the banks and the provision exempting 
their obligations from Federal, State, municipal and local taxation. The 
exemptions include exemptions from surtaxes on the income from the bonds. 
The transfer of the bonds, by inheritance, gift, etc., is, of course, subject 
to taxation under any applicable valid laws providing for the taxation of 
transfers of personal property. 

The 12 Federal Land Banks, as of Feb. 29, 1936, reported aggregate 
capital stock of $235,639,087, paid-in surplus of $97,888,207, and total 
assets of $2,422,712,303. 

The law provides that Federal farm loan bonds shall be lawful invest- 
ments for all fiduciary and trust funds and also eligible as security for 
Government deposits and for Postal Savings funds. In the opinion of the 
general counsel of the FCA, consolidated bonds are eligible for investment 
by savings banks under the laws of a majority of the States, including New 
York and Massachusetts, and are made eligible by statute for the invest- 
ment of trust funds in more than 20 States. 

Holders of the 414% bonds which have been called for redemption will 
receive, so far as practicable, preferential treatment. 

The consolidated bonds, issued under the authority of the Federal Farm 
Loan Act, as amended, are the joint and several obligations of the 12 Federal 
Land Banks. The law requires that all consolidated bonds be issued only 
against collateral security of at least an equal principal amount of obligations 
of the United States Government, and(or) first mortgage loans on farm 
properties, made in amounts not exceeding 50% of the appraised value of 
land and 20% of the value of the permanent, insured improvements thereon. 
and the earning power of the land be a principal factor in the appraisals. 
Since June, 1933, estimates of earning power have been based primarily on 
the average yield of the land during the past several years, and average 
prices of its products prevailing during the period 1909-1914, as indicative 
of the normal earning power of the land. 


Last December an offering was made of $100,000,000 of 
10—20-year 3% consolidated farm loan bonds part of which 
was used to retire $62,710,420 of 444% bonds. A reference 
thereto appeared in these columns Dec. 14, 1935, page 3776. 


<— 


Market Value of Bonds Listed on New York Stock 
Exchange—Figures for April 1, 1936 
The New York Stock Exchange on April 6 issued the follow- 
ing announcement showing the total market value of listed 
bonds on the Exchange April 1: 


As of April 1, 1936, there were 1,462 bond issues aggregating $44,255,- 
014,146 par value listei on the New York Stock Exchange, with a total 
market value of $41,807,142,328. 

This compares with 1,462 bond issues aggregating $43,- 
015,263,454 par value listed on the Exchange March 1, 
with a total market value of $40,624,571,442. 

In the following table, listed bonds are classified by 
governn ental and industrial groups with the aggregate 
market value and average price for each: 














April 1, 1936 March 1, 1936 
Market Aver. Market Aver. 
Value Price Value Price 
$ $ $ x 
United States Government-.-.......-- 21,453,336,072/105.93)20,077, 707 ,489/ 105.65 
Foreign government......._-.-.--.-- 4,338 ,487,524| 83.46) 4,387,585,227| 84.29 


10,445,491/107.15 10,274,193/105.21 


Autos and accessories. ___......--.-- 


PE wed cboceccoececaccoceseos 78,425,905) 106.41 78,622,920) 106.68 
Gn woceceeceescosccoseocoon 94,252,496) 105.16 95,645,593/ 105.83 
Dt —2eb.eeecapneseqeseseonen 48 ,900,713)102.74 49,486,386) 101.70 


32,201,325] 120.94 
260,428,561| 102.18 
150.028,470|105.08 


31,709 ,400/119.08 
272,381,226) 102.79 
150,522,141)105.42 


Dt dKoacvcbabobnoocdsobeudeus 65,521,769) 93.77 64,492,948} 92.49 
De Pt .. .ccadéeoceceosenee 17,287,451) 44.46 17,539,200; 45.13 
Machinery and metals-..........-.-.-- 37,939,244) 60.85 37,966,577) 60.96 
Mining (excluding iron)........-..-- 160,969,349) 69.96 162,391,398] 70.47 
REE A ES ep 304,895,596) 97.68 316,059,732) 98.25 
Paper and publishing.............-- 68,846,437) 90.20 70,572,343) 92.08 
Retail merchandising _........... .-- 18,892,714) 93.90 18,849,250} 93.69 
Railway and equipment. .......-..-- 8,648 ,069,029| 80.77| 8,765,538,841| 81.86 


526 ,625,546/ 100.21 535,966,121/101.20 
9,375,235) 63.72 9,515,872 
2,058 ,821,900)104.85| 2,024,020,137) 105.36 


Steel, irom and coke___._....-..-.-- 
Gas and electric (operating)_.._.. ~~ 


Gas and electric (holding) ........_-- 192,674,294) 95.92 205,935,428) 96.76 
Communication (cable, tel. & radio)_.| 1,100,132,306)108.21| 1,112,190,649/109.11 
Miscellaneous utilities. ...........-.-. 440,972,389) 79.55 445,704,238) 79.63 
Business and office equipment. --- - 42,946,847) 106.63 22,204,410/109.50 
I Ea 24,097,079) 71.70 24,358,588) 72.30 
Shipbuilding and operating. ......-.-- 16,467,365) 70.12 16,975,213) 72.28 


4,869 ,180}105.65 


4,839,400) 105.00 
47 ,244,352/127.72 


45,853 ,348/ 127.46 


ee ee ces eacane 
AERIS SS ES ESS ap a aE ae 

















U. 8. companies operating abroad --- 257,832,680} 71.00 261,683,242) 72.06 
Foreign companies (incl. Cuba & Ca2.)| 1,291,677,043| 69.41] 1,300,577,878)| 69.33 
Miscellaneous businesses....... ...- 5,898,750/107.25 5,981,250/108.75 

All listed bonds_______--.-._..--.--!41,807,142,328| 94.47140,624,571,4221 94.44 





The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 


























Market Average Market Average 
Value Price Value Price 
1933— $ $ 1935— * $ 
 »* 33,651,082,433 Sa. Bee. Beecee 41,064,263,510 91.30 
an, Bveacs 34,179,882,418 81.36 ||Mar. l.-.-.-. 41,111,937,232 91.29 
a, Bamese 40,360,681,526 89.49 
1934—  -_ = 40,147,199,897 90.69 
, 34,861,038 ,409 83.34 |i|June 1l.-.-.-- 39,617 ,835,876 90.62 
th Pitone 36, 263,747,352 86.84 ||\July 1...-.| 39,864,332,759 91.62 
eh 36,843,301,965 88.27 ||Aug. 1...-.| 39,457,462,834 91.71 
ns Basnba 37,198,258 ,126 89.15 ||Sept. 1...-- 39 ,061,593,570 90.54 
ye 37,780,651,738 90.46 |j}Oct. l...-- 38 ,374,693 ,665 89.93 
et. Buenos 38 ,239 206,987 SO.3F 1eeev. heencs 38,170,537,291 90.24 
Ge Bewawe 39, 547,117,863 90.80 ||Dec. 1--..-- 38 ,464,704,863 91.08 
[Oa 39 473,326,184 89.79 
| 39 453,963,492 88.99 1936— 
Oct. l1.-.--| 38,751,279,426 88.27 iWJan. l....- 39 398,759,628 91.85 
39,405,708 ,220 8939 Feb. 1...-..| 40,347,862,478 93.59 
A, Rae 39 ,665,455,602 89.85 ||Mar. l.--.-- 40,624,571,422 94.44 
ae 41,807,142,328 94.47 
1935— $ $ 
) 40,659 ,643 ,442 90.73 
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Charles R. Gay Opposes Theory of Taxing Corporate 
Surpluses—Trend May Lead to Levies on Individual 
Savings, Head of New York Stock Exchange Says— 
Urges Return to Basic Economic Policies 


Administration proposals to tax undistributed corporate 
surpluses might easily lead to taxation not only of capital 
reserves of corporations but also to the savings of individu- 
als, Charles R. Gay, President of the New York Stock Ex- 
change, said on April 7 in an address before the Harvard 
Business School Club of New York City. Mr. Gay attacked 
the Governmental policy of spending against estimated re- 
ceipts and of using capital for current needs, and he said 
that a return to the “simple, ancient rules” of economics was 
needed to accelerate sound recovery. He declared against 
the theory that a Nation can spend its way out of depression, 
as Well as the doctrine of scarcity. 

With reference to Governmental budget policies, Mr. Gay 
said: 

Whether devised for an individual or a government, a budget program 
which sets aside capital to spend currently is pretty far from being a 
budget in any sense of the word’s meaning. If a man or a corporation 
should deliberately or under any form of duress dip into carefully preserved 
earnings in order to meet running expenses, the ultimate outcome is self- 
evident; that capital is bound to be sadly missed, perhaps at a time when 
its absence may be critical to interests fairly widespread. I am referring, 
of course, to the tendencies of tax layers who, having tapped many of 
the easier sources of receipts, are beginning to extend their fingers toward 
the accumulated capital that supports industry, stimulates employment and 
helps to ease the shock of business disturbance such as we have had in 
the last six years. 

Once the path to spendthrift measures becomes plainly marked, it is 
likely to become an easier and easier road to follow. And may it not 
delve into the private pockets of individuals as well as into the reserves 
of corporations? I refer not to all earnings, let me repeat, but to that 
more precious phase of earnings—saved money, capital, provision for the 
future and its uncertainties. So long as present earnings, this side of 
capital, are alone drawn upon, the economic soundness of taxation may be 
stretched considerably without a fracture; when taxation reaches further 
back, however, into funds or property already fixed in their purpose, already 
performing a productive function, the destructive character of such taxa- 
tion becomes obvious. 

a 


President Wood of Investment Bankers’ Association 
Optimistic as to Investment Banking Business 
During Current Year—Urges Federal Government 
to Remove Fear of Inflation 


While stating that he does “not wish to stand in the role 
of a prophet,’’ Orrin G. Wood, President of the Investment 
Bankers of America, in an interview at Montreal on April 2 
stated that “it does seem reasonable to anticipate that the 
investment banking business in the United States will 
experience a year at least as satisfactory as 1935, and pos- 
sibly even more so.’”’ Mr. Wood and Alden H. Little of 
Chicago, Executive Vice-President of the Investment 
Bankers Association, were the guests of honor at a luncheon 
on April 2 at the Montreal Club presided over by A. R. 
Duffield of Wood, Gundy & Co., Ltd. Mr. Duffield is 
chairman of the Canadian Group of the Investment Bankers 
Association of America. From the Montreal “‘Gazette’’ we 
quote as follows Mr. Wood’s comments during the interview: 


There is still a large accumulation of funds seeking investment, so that 
the demand for securities should continue to be good. There is still a large 
amount of refunding to be done that would be advantageous to corporations. 
Finally, and even more important, the general business outlook is in many 
respects encouraging, and it is possible that during the course of the year 
pusiness activity may reach a high enough level to stimulate a demand on 
the part of corporations for new capital for purposes of business expansion. 

Of the two and one quarter billion dollars par value of new corporate 
issues sold in the United States during 1935, only 400,000,000 represented 
financing to obtain new capital. On the other hand, if we take the 10-year 
period from Jan. 1, 1921, to Jan. 1, 1931, and omit the abnormal years of 
1928 and 1929, we find that our average annual corporate financing 
amounted to almost 4% billion dollars, and of this amount, over 3% billion 
dollars represented financing to obtain new funds. So, even though 1935 
was the best year that our investment banking business has experienced 
since 1931, you can see that there is still a good deal of room for improve- 
ment. 

So much for the favorable elements in our outlook for 1936. There are also 
certain unfavorable factors that must be considered. We face an election 
year, traditionally disturbing to business. In addition, there are certain 
policies of our Federal Government which must be altered before we can 
feel that business recovery is taking place on a truly sound and lasting 
basis. Courageous steps must be taken to remove the fear of inflation. As 
long as business is subjected to doubts as to inflation, there can be no real 
business confidence, and accordingly no genuine and sustained business 
recovery. To this end, I believe that the most effective step that could be 
taken would be a definite indication on the part of our administration of 
its intention to reduce expenditures, and to bring our Federal budget into 
balance. Once such a move were made, and the possibility of inflation 
thereby greatly diminished, I feel that we could face the future with a good 
deal of assurance that a period of real business prosperity was definitely 
in the making. 


Mr. Wood, who is a partner in the investment banking 
house of Estabrook & Co., has been touring the country with 
Mr. Little, and has addressed various groups in the cities 
which he has visited. In Cleveland, a few weeks ago, he 
spoke before the Northern Ohio Chapter of the IBA; at 
St. Louis, March 26, he was the guest of honor of the Mis- 
sissippi Valley Group; on March 30 in Chicago he was a 
speaker at a luncheon of the IBA Central States Group, and 
on April 1 he spoke at a meeting of investment bankers at 
Toronto. As to his remarks at St. Louis, we take the fol- 
lowing from the ‘‘Globe-Democrat’’ of March 27: 

Mr. Wood said inflation may come either through expansion of the 
currency or undue expansion of credit. 
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Undue Credit Expansion 


Undue credit expansion, he said, can come either through industrial 
credit disproportionate to increased industrial activity, an excess of specu- 
lative credit or the failure to restrict Government expenditures and bring 
the national budget into balance. 

The excess of productive capacity in industry, he said, minimizes the 
threat of inflating industrial credit to the danger point, while the Federal 
Reserve Board's recent order raising the margin requirements for brokers’ 
loans shows a disposition of officials to prevent the entrance of inflation 
through the speculative route. 


A Chieago dispatch, March 30, to the New York ‘“Times’’ 
quoted Mr. Wood as follows: 


Never was there a more difficult time than this to tell customers what to 
buy. Bonds are at record highs and interest is low. Stocks are discounting 
future business improvement. 

I say, do exactly what you have normally done; advise buying good stocks 
and good bonds. I can’t forget the ‘‘New Era,’’ which all were insisting was 
beginning back in 1927, 1928 and 1929. I am anxious that we do not start 
another of those. Our job is to educate people so that inflation will not 
come from this source. 

Mr. Wood said a prolonged period of low interest rates seemed probable 
because the huge reservoir of idle funds stored up in the banks is the largest 
known. He saw no likelihood that industry would use this up ‘‘for some 
years,’’ and urged people to invest when they have money. The act of 
withholding merely contributed to continued low interest rates, he said. 


- — 
—_ 





President Fleming of American Bankers Association at 
Midwest Conference on Banking Service Declares 
That Legislation Cannot Serve as Cure-All for 
Conditions Arising Since War—Urges That Busi- 
ness Men and Bankers Be Given Opportunity to 
Resume Leadership—Comments by H. V. Amberg 
on Federal Reserve Regulations—Other Speakers 


While “some legislation was needed to correct certain 
conditions and bad practices which developed since the 
World War, legislation cannot serve as a cure-all for our 
troubles,”’ Robert V. Fleming, President of the American 
Bankers Association, said in his opening address in Chicago 
on April 2 at the Midwest Conference on Banking Service, 
held at the Stevens Hotel under the auspices of the Associa- 
tion, with the cooperation of Chicago bankers and the 14 
State bankers associations in the conference territory. The 
opening session was called to order by Howard W. Fenton, 
President of the Harris Trust & Savings Bank of Chicago, 
after which Mr. Fleming presided. In his remarks Mr. 
Fleming said: 

It seems to me that what America needs most to bring back prosperity 
is that businessmen and bankers be given the opportunity to resume that 
type of leadership which played such an important part in the growth and 
development of our country and in which they should have the support 
of government. 

I am hopeful that we may be able to demonstrate that we are truly doing 
our part in bringing back to this Nation the leaaership which has contributed 
so much to its development. 

Mr. Fleming expressed the belief that “‘the passage of the 
Banking Act of 1935 settled for the present the question of 
major banking legislation, and that bankers can now turn 
their attention more to the problems of how they can develop 
and extend the scope of banking service.’’ 

It is the plan of the Association to use its facilities, he 
said, ‘‘to bring about a thorough understanding of changes 
in banking laws and regulations and to provide opportunity 
for discussion of the question of better public relations. He 
went on to say: 

Another objective is to provide opportunity for a survey of the problems 
incident to the Government's competition with chartered banking in- 
stitutio.s. 

We must recognize that in times of emergency the Government of necessity 
had to come to the assistance of the people where chartered institutions 
were unable to do so. Possibly many functions which the Government 
is performing are of a nature which cannot be handled by the chartered 
banking institutions under the fundamental principles of sound banking. 

On the other hand, I believe it is our duty to survey all of these emerg- 
ency lending agencies of the Government to ascertain the methods being 
employed in this field and bring to our membership the results so that 
they may have the opportunity of judging for themselves which of these 
activities can be properly and soundly taken over in their respective com- 
munities by their own institutions. 

I believe bankers are better equipped than ever before to render adequate 
and constructive service to the people of this Nation. 

Calling for recognition of the fact that banking cannot be 
contracted within a strait-jacket of arbitrary rigidity without 
ill effects, Harold V. Amberg, Vice-President of the First 
National Bank, Chicago, Ill., outlined a method of operation 
incident to the regulations of the Board of Governors of 
the Federal Reserve System which, he said, ‘“‘would delay 
the setting in of rigor mortis and would permit a flexible 
development of our banking practice and structure.’’ He 
spoke on ‘Federal Reserve Board Rules and Regulations.’’ 
He said: 

Our suggestion is that the Board of Governors should confine its exercise 
of discretionary powers to general regulations, on the reasonable assumption 
that the banks will live within those regulations in the light of local prac- 
tices; should, if a particular bank is exceeding the limits of a general regula- 
tion, correct the practice in that particular bank; and, finally, should 
refrain from regulation except where necessary to carry out the intent of 
the law. 

Rules and regulations promulgated under discretionary 
authority seem to have a tendency to become rigid and 
arbitrary, said Mr. Amberg. One of the reasons for this 
rigidity is the desire to settle minor matters of regulation so 
that they will be definitely fixed and will require no further 
attention. A second is the desire for Nation-wide uniformity. 
A third is the Board’s thought that it must suppress what it 
deems to be a particular abuse in a certain locality. <A 
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fourth is the thought that if the units regulated are left 
any degree of discretion, it will be abused. The final factor 
is the principle of compromise. He added: 

Although lacking in specific proof, I assume that this factor has existed 
in the Reserve Board’s deliberations. Surely the unanimity of its findings 
is more than a mere reflection of the ‘‘pure light of unclouded reason.’’ I 
hope we may have published minority viewpoints from the Board of Gov- 
ernors, so that we may not drift unwittingly into ‘‘commissionized’’ bank- 
ing, predicated on the unsubstantial process of undisclosed compromise. 
Surely the Board of Governors is made of stuff independent and tolerant 
enough to countenance minority viewpoints. Divided opinions do not 
bespeak personal dissension—merely vigorous, helpful, and courageous 
thinking.’’ 


The present attitude of the public toward banks was 
characterized as ‘“‘still doubtful but willing to listen,’ by 
Avery G. Clinger, President of the Ohio National Bank, 
Columbus, Ohio, who spoke on ‘‘Customer and Public 
Relations.’’ He described the campaign recently carried on 
by the Ohio Bankers Association to create a greater respect 
for banks and banking by disseminating ‘‘all manner of 
material, facts and information about banking, past, present 
and future.”’ 

Action to remedy present unsatisfactory earnings from 
trust business to avoid financial loss to banks or inferior 
service to the public was called for by Robertson Griswold, 
Vice-President of the Maryland Trust Co., Baltimore, Md., 
in an address here today on ““The Bank’s Responsibility for 
Its Trust Department,’’ at the Midwest Conference on 
Banking Service. ‘In spite of the vast additional labor 
imposed upon trust departments by new problems in the 
fields of taxation, investment, and accounting, the fees for 
personal trust services have not shown a corresponding 
increase,’’ said Mr. Griswold, ‘‘and where our commissions 
are based upon income, we have the further difficulty today 
of low yields on new investments and decreasing returns 
because of refunding operations.’’ 

The formation of local corporate fiduciary associations, 
which would set up schedules of trust fees and then see 
that no deviation is made from these rates, is one solution 
of the problem of placing trust departments on a profitable 
basis he said: 

The hope that Congress will exempt banks from the 
proposed tax on undistributed earnings, because of the 
desirability of building up reserves for the protection of 
depositors, was expressed by Harry A. Brinkman, Vice- 
President of the Harris Trust & Savings Bank, Chicago, IIl., 
in the course of an address before the Conference. On the 
negative side, Mr. Brinkman said, attention should be given 
to interest paid on deposits as one of the largest items of 
expense, so that rates will be adjusted to the existing market 
without too much of a lag. He added: 

“It is not good banking to strive for high earnings by 
buying high rate investments nor should the pressure to pay 
a high rate of interest on time money influence one’s pur- 
chases of securities. It would be better to reduce the rate 
or abolish entirely the payment of interest and stick to sound 
investments.’’ Other means for increasing bank earnings 
discussed by Mr. Brinkman were service charges and exten- 
sion of trust services. Numerous other equally important 
discussions featured the Conference. 
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Federal Reserve Bank of New York Compiles Operating 


Ratios of Member Banks—Table Reveals Improved 
Results in 1935—Writing Down of Assets is Princi- 
pal Obstacle to Profitable Operations 


The Federal Reserve Bank of New York on April 9 made 
publie a compilation of operating ratios of member banks in 
the Second Federal Reserve District for the year 1935 as 
compared with 1934. The ratios reflected continued im- 
provement last year in bank earnings and administration. 
The Federal Reserve Bank pointed out that in 1935, as in the 
four previous years, the chief obstacle to profitable opera- 
tions for banks outside New York City was the writing down 
of assets. The charge-offs in 1935 were in general less than in 
the preceding year, but in many cases they exceeded net 
earnings from current operations. A greater number of banks 
showed a net profit or a smaller deficit in 1935 than in 1934, 
especially banks with deposits of less than $1,000,000. 

The group of New York City banks recorded substantial 
improvement in 1935 in net profits, after charge-offs. The 
average percentage of net earnings from current operations 
declined, reflecting the lower return from loans and invest- 
ments of the large banks, but as a result of smaller charge-offs 
on loans and recoveries on securities previously written down, 
the aggregate net profits of these banks was equal to 19% of 
total earnings, compared with only 11% in 1934. The 
average net profit on capital funds for this group was 2.9% 
last year, as against 1.4% in 1934. 

For all banks in the district the ratio of net earnings from 
current operations was 22.9% in 1935, as compared with 
21.3% in 1934. The total showed a net loss equivalent to 
gt hy capital funds, as compared with a net loss of 9.9% 
in 

SS — 


John S. Wood Elected Vice-President of the Federal 
Reserve Bank of St. Louis 


According to announcement April 6 by Paul Dillard, 
Deputy Chairman of the Board of the Federal Reserve Bank 
of St. Louis, the Board of Directors has elected John S. Wood 
as Vice-President of the bank, effective May 1, 1936. 
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Gain by New York State Savings Banks in Deposits 
and Number of Depositors 


The volume of both savings and number of depositors in 
the mutual savings banks of New York State has again 
shown an increase for the first quarter of the year of approxi- 
mately $18,000,000 in money and approximately 40,000 
in the number of individual savers, according to the Savings 
Banks Association of the State of New York. The present 
total deposits of the savings banks in the State of New York 
is announced as $5,204,278,044, and the number of deposi- 
tors aggregates 5,972,858. Both of these figures show an 
increase noc only in the first quarter of the year, but for the 
full year ending March 31, 1936. ‘It is naturally grati- 
fying to the savings banks,’’ said Harold Stone, President 
of the Association and President of the — County 
Savings Bank, Syracuse, ‘“‘that deposits should continue 
to gain, however slowly. Of far more importance is the 
evidence that an increasing number of people are finding 
through their savings an expression of a spirit of self-reliance 
and self-dependence. We believe that the growth of de- 
posits is relatively unimportant, but we do find great satis- 
faction in the fact that a growing number of poeple have 
committed themselves to saving something regularly.”’ 





New Offering of $50,000,000, or Thereabouts, of 273- 
Day Treasury Bills—to Be Dated April 15, 1936 


Tenders to a new offering of $50,000,000, or thereabouts, 
of 273-day Treasury bills were invited on April 9 by Henry 
Morgenthau, Jr., Secretary of the Treasury. The tenders 
will be received at the Federal Reserve banks, or the branches 
thereof, up to 2 p. m., Eastern Standard Time, Monday, 
April 13, but will not be received at the Treasury Depart- 
ment, Washington. The bills to be offered will be sold on a 
discount basis to the highest bidders. They will be dated 
April 15, 1936, and will mature on Jan. 13, 1937, and on the 
maturity date the face amount will be payable without in- 
terest. There is a maturity of similar securities on April 15 
in amount of $50,100,000. With regard to the new offering 
Secretary Morgenthau further announced, as follows, on 
April 9: 

They (the bills) will be issued in bearer form only, and in amounts or de- 
nominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (ma- 
turity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank or 
trust company. 

Immediately after the closing hour for receipt of tenders on April 13, 1936, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. ‘The Secretary of the Treasury expressly reserves the right to re- 
ject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those submit- 
ting tenders will be advised of the acceptance or rejection thereof. Payment 
at the price offered for Treasury bills allotted must be made at the Federal 
Reserve banks in cash or other immediately available funds on April 15, 
1936. 


The Treasury bills will be exempt, as to principal and interest, and any ~ 


gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to Trea- 
sury Decision 4550, ruling that Treasury bills are not exempt from the gift 
tax.) No loss from the sale or other disposition of the Treasury bills shall be 
allowed as a deduction, or otherwise recognized, for the purposes of any tax 
now or hereafter imposed by the United States or any of its possessions. 
Treasury Department Circular No. 418, as amended, and this notice pre- 
scribe the terms of the Treasury bills and govern the conditions of their issue. 
a os 


Tenders of $201,805,000 Received to Offering of $50,- 
000,000 of 273-Day Treasury Bills Dated April 8— 
$50,196,000 Accepted at Average Rate of 0.113% 

Secretary of the Treasury Henry Morgenthau, Jr., an- 
nounced April 6 that tenders in amount of $201,805,000 were 
received to the offering of $50,000,000, or thereabouts, of 
273-day Treasury bills, dated April 8, 1936 and maturing 
Jan. 6, 1937. The Secretary said that tenders aggregating 
$50,196,000 were accepted. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m., 
Eastern Standard Time, April 6. They were invited on 
April 2, as noted in our issue of April 4, page 2242. In his 
announcement of April 6 Secretary Morgenthau had the fol- 
owing to say regarding the accepted bids to the offering: 

The accepted bids ranged in price from 99.926, equivalent to a rate of 
about 0.098% per annum, to 99.910, equivalent to a rate of about 0.119% 
per annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills to be issued 
is 99.914 and the average rate is about 0.113% per annum on a bank dis- 


count basis. 
a 
Gold Receipts by Mints and Assay Offices During Week 
of April 3—Imports Totaled $2,502,000 


A total of $5,505,994.41 of gold was received during the 
week of April 3 by the various mints and assay offices, 
the Treasury announced on April 6. It said that $2,502,- 


000.61 of this amount was imports, $487,379.95 secondary 
and $2,566,613.85 new domestic. 


The gold, the Treasury 
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made known, was received as 7 ye ~ Poy various mints 
and assay offices during the week of il 3: 
dl . » —3 
Imports Secondary \New Domestic 
NE ee $2,622.30 |$165,761.69 $1,544.90 
| RR a ea ts 2, 102,600.00 "500.00 | 138,600.00 
GER PEMD n cocaceeceeeoceseosesse 353,341.02 34,803.87 | 1,607,654.68 
RIaneees cocececeeeeesesssecose 3,437.29 43,875.96 19,734.86 
DEO GERUEED.. coccscoccececoeesosesees = 86060 bowaedes 27,737.41 797.98 
ead ‘aa 11,701.02 | 198,281.43 
Total for week ended April 3, 1936. ..|$2,502,000.61 |$437,379.95 |$2,566,613.85 
a 


$249,993 of Hoarded Gold Received During Week of 
April 1—$14,093 Coin and $235,900 Certificates 


It was announced by the Treasury on April 6 that 
$249,992.80 of gold coin and certificates was received by the 
Federal Peserve banks and the Treasurer’s office during the 
week of Apri: 1, under the Order of Dec. 28, 1933 requiring 
all gold to be returned to the Treasury. Since the order was 
issued and up to April 1 receipts have totaled $139,803,- 
927.17. Of the amount received during the week of April 1, 
the Treasury revealed, $14,092.80 was gold coin and $235,900 
gold certificates. The following is the data made available 
April 6 by the Treasury. 


GOLD RECEIVED BY FEDERAL RESERVE BANKS AND THE 
TREASURER’S OFFICE 


(Under Secretary’s Order of Dec. 28, 1933) 











Gold Coin _|Gold Certificates © 

Received by Federal Reserve banks: 
eee Gt SUE Beccnoccoeeeasoeqsocos $14,092.80 $233,100.00 
Received previously.............-..--.-- 31,275,138.37 105,597 ,620.00 
Te OP AEE Eo coddbcadoosonssoceséoocs $31,289,231.17 $105,830,720.00 


Received by Treasurer’s Office: 


Wee Ge BOGE Reccceccccecccesoenses $2,800.00 
Received previously ..... ....--....--<---- $267,756.00 2,413,420.00 


ES ere eee $267,756.00 $2,416,220.00 
Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 
Previous reference to the receipts of hoarded gold was made 
in our issue of April 4, page 2243. 
Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 905,608.19 
Fine Ounces During Week of April 3 


_ During the week of April 3 a total of 905,608.19 fine 
ounces of silver was turned over by the Treasury Depart- 
ment to the various mints and assay offices, it is learned from 
a statement issued April 6 by the Treasury. ‘The silver 
was purchased by the Treasury in accordance with the Presi- 
dent’s proclamation of Dec. 21, 1933, which authorized the 
Department to absorb at least 24,421,410 fine ounces of 
newly-mined silver annually. Reference tv the proclama- 
tion was made in the ‘Chronicle’ of Dec. 31, 1933, page 
4441. The Treasury’s statement of April 6 follows: 


RECEIPTS OF SILVER BY THE MINTS AND ASSAY OFFICES 
(Under Executive Proclamation of Dec. 21, 1933) as amended 

















Ounces 





Week ended April 3, 1936: 
PREGGSIONB.. cocccccocccccceccccesecccecesescoscsocccesese 893,643.00 
San Fran woo cocceesooeooowcesesconecesoconsosonsescoss 3,295.06 
ee 8,670.13 
Total for week ended April 3, 1936.........-.------~----..-. 905,608.19 
Total receipts through April 3, 1936............--.----.-..-- 75,666,312.51 


The receipts of newly-mined silver during the week of 
March 27 were noted in these columns of April 4, page 2243. 


—__— 





Silver Transferred to United States Under Nationaliza- 
tion Order During Week of April 3 Amounted to 
18,452 Fine Ounces 

Announcement was made by the Treasury Department on 

April 6 of the transfer of 18,452 fine ounces of silver to 

the United States under the Executive Order of Aug. 9, 

1934, nationalizing the metal. The Treasury said that 

112,716,630 fine ounces of the metal has been transferred 

since the issuance of the order of Aug. 9, which was given in 

our issue of Aug. 11, 1934, page 858. 

From the Treasury’s announcement of April 6, the fol- 
lowing is taken: 
SILVER TRANSFERRED TO UNITED STATES 
(Under Executive Proclamation of Aug. 9, 1934) 


Fine Ounces 
Week ended April 3, 1936: 

Philadelphia. . . 2... 2 2 0 on eee www c eer ewww ene nwccececcece 7,341.00 
NOW VOPR. cccc ccc cccccceccccccecccccceccccccccecccceccece 6,693.00 
San Franciso0..... . . . . -2-- - enn nnn nen ne ee nen een ence ene cenne 4,363.00 
DGRVEE . oc ccccccccccccccccccscceesecesocesesocesoconsccece 55.00 
EY CHEE, .ncenc ee eeSSOceooeseeseepeceseeeeosesoosseres 8 =«© |6adneéeoes 
BORN coos coc coenescoesesooonseseseooneoeesesescoesesoso 0 0—— (ss SOSA 

Total for week ended April 3, 1936-..-.........---------.--- 18,452.00 

Total receipts through April 3, 1936........---.---.--...... 112,716,630.00 


In the *“‘Chronicle’’ of April 4, page 2243, reference was 
made to the silver transferred during the previous week 


ended March 27. 
———— 


President Roosevelt Returns to Washington Following 
Fishing Cruise 

President Roosevelt concluded his 20-day holiday yester- 

day, April 9, when he reached Washington at 1.30 p. m. on 

his return from his fishing cruise in Southern waters. The 

President started north on his special train on April 8, and 

en route to Washington he paid a visit on April 9 to the 
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Warm Springs (Ga.) Foundation, stopping later in the day . 


at the storm stricken City of Gainesville, Ga. <A brief talk, 
addressed to the people of the latter city from the rear plat- 
form of his P opie car, commending their - ey in working 
to bring order out of chaos, is given in another item in this 
issue in which reference is made to the Tornado in the South. 
Items regarding the President’s Southern trip appeared 
these columns March 28, page 2081 and April 4, page 2244. 


—_ 


President Roosevelt Signs Bill Amending Title I of 
Federal Housing Act—Extends for One Year to 
April 1, 1937—Provision Authorizing Federal In- 
surance of Modernization Loans 


Announcement was made, April 4, of the signing by 
President Roosevelt of the Administration bill amending 
Title I of the National Housing Act. Approval of the bill 
was made known at Miami, Fla., by the Secretary to the 
President, Marvin H. MeIntyre. The completion of con- 
gressional action on the bill was noted in these columns 
April 4, page 2245. As indicated therein, the conference 
report on the bill was adopted by the Senate on March 30 
and by the House on March 31. As also noted in our April 4 
item, the bill extends for one year from April 1, 1936, to 
April 1, 1937, the operation of Title I of the Act providing 
for renovation loans. Speaker Joseph H. Byrns signed the 
bill as soon as the conference report was adopted by the 
House on March 31. On that date Associated Press advices 
from Washington said: 

Leaders hoped to obtain the President’s signature as speedily as possible, 
although officials said a few days’ suspension of the activity would not 
work great hardship. 

The flood-States bloe insisted the bill should go back to conference to 
force reinsertion of a provision for $2,000 loans for new construction, but 
was defeated. This provision had been written into the original House 
measure with a view to making available quick character loans to persons 
whose dwellings were swept away in recent floods. 

The new legislation, in addition to extending Title I of the Housing Act, 
limits to 10%, compared with the present 20%, the government’s liability 
on loans it guarantees, and fixes its total obligation at $100,000,000. 


While the House provision involving new construction on 
buildings covered by insured loans up to $2,000 was, at the 
insistence of the Senate, stricken out of the bill as agreed 
on in conference, loans of $2,000 for repairs are authorized 
under the bill which the President has just signed. 


Es 


House Committee Tables Goldsborough Bill to Amend 
FHA to Authorize Insurance of Loans for New 
Construction in Flood Area 


On April 6 the House Banking and Currency Committee 
tabled the Goldsborough bill to authorize the Federal Hous- 
ing Administration to insure loans for new building on flood- 
swept property. From Washington, April 6, Associated 
Press advices said: 

It [the committee] acted after Agner H. Ferguson, counsel for the FHA, 
told the committee his agency was “‘neutral” on the measure, which it had 
drafted at the committee’s request. 

The proposal contemplated government underwriting for 20% of loans 
up to $2,000 for building on residential property whose improvements had 
been swept away since March 1, this year, and $50,000 on business property. 


- — 
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Introduction in Senate of Bill to Enable Cotton Pro- 
ducers Who Borrowed from Government to Recover 
Holdings—Measure Covers 750,000 Bales Before 
Sept. 1 

Senator Ellison D. Smith on April 1 introduced a bill 
designed to establish a new cotton marketing policy offering 
an inducement of $1.25 a bale, in addition to possible 
premiums because of grade, staple or location, to those 
who have borrowed from the Government on their cotton 
crop. The measure provides a limit of 750,000 bales to be 
thus repossessed by farmers prior to Sept. 1, as well as a 
“holiday”’ between that date and Feb. 1, 1937, and a similar 
period in each future year, although in subsequent years as 
much as 1,000,000 bales of cotton would be obtainable. 
The farmers could regain possession of their cotton at an 
average spot market price less 144 cent per pound under 
7% middling on ‘‘12-cent loan cotton and 114 cents per pound 
less in the case of 11-cent loan cotton.”’ 

A Washington dispatch of April 1 to the New York 
“Journal of Commerce” outlined other provisions of the 
bill as follows: 

The lic. figure arises from the fact that on cotton below % middling Ic. 
under the 12c. loan figure was advanced. Reconcentration costs, freight, 
compression and patches, if any, shall be paid by the borrower. 

Today’s proposal takes the place of Smith’s previous proposal for the 
creation of a board of three to take the Government controlled and owned 
cotton from the hands of the Commodity Credit Corporation for disposal 
at the rate of 20,000 to 25,000 bales weekly to not less than the five highest 
bidders. 

“The terms of the present resolution more nearly represent and pro- 
vide for the equities involved in the cotton,’’ Senator Smith explained 
“After conference with representatives of the farmers and also because of 
letters received from the farmers, it was thought best and advisable under 
terms of the joint resolution he be allowed to repossess his cotton at the 
figures stipulated therein and to dispose of it when thus repossessed in 
such manner as he sees fit and to whom he sees fit to sell it. 

“The amount that he may repossess from the passage of this resolution 
to Sept. 1 is 750,000 bales, and from Feb. 1 to Sept. 1, of each successive 
year, he may repossess and dispose of 1,000,000 bales. 


Premium to Be Paid 


“Tt must be clearly understood that the resolution provides that any 
premium cotton that he may possess, the farmer will get the full benefit of it 
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abeve the repossessing price. The Government assumes the carrying 
charges. 
“Obviously the reason for leaving the space from Sept. 1 to Feb. 1 is to 
leave the market during that period for the benefit of the current crop, 
this being the time when the bulk of the year’s production is being disposed 


of by the farmer."’ 
i 


Senate Passes Bill Authorizing $50,000,000 in RFC 
Loans For Flood Rehabilitation 


The Senate on April 9 passed a bill authorizing the Recon- 
struction Finance Corporation to extend loans of $50,000,000 
for the rehabilitation of property in the flood-swept areas of 
the South and East. A similar bill passed by the House on 
April 1 authorizing loans of $25,000,000; the House bill was 
referred to in these columns April 4, page 2245; in addition 
to increasing the amount of loans authorized the Senate also 
empowered the RFC to liberalize its terms for lending money 
to public and private corporations in the stricken territory. 

——__<g—__. 


Connally-Murphy Stockyards Bill Passed by Senate as 
Substitute for Capper Bill—Would Place Packer- 
Owned Stockyards Under Supervision of Secretary 
of Agriculture 


Following three days’ debate on the -Capper stockyards 
bill, the Senate on April 2, by a vote of 32 to 18, passed 
what is termed a modified substitute—the Connally-Murphy 
bill. The bill as passed by the Senate was sent to the 
House, where its sponsors predict a rough road for it. On 
April 3 Associated Press accounts in the Washington “Post” 
said, in part: 

The Capper stockyards bill was beaten on the floor of the Senate by a 
32-to-27 vote, which substituted for it the Connally-Murphy bill covering 
other phases of the packing industry. 

Senator Capper (Republican), Kansas, proposed to place packer-owned 
stockyards under the same regulation as public stockyards. His bill would 
abolish direct buying by packers from farmers. Advocates of the bill 
urged it as a curb on packer control of stock prices. 


The Connally-Murphy bill would place packer-owned 
stockyards under the supervision of the Secretary, said the 
Associated Press, in which it was likewise stated: 

Defeat of his bill left Senator Capper disconsolate. He had hotly battled 
Senators from the cattle States who objected to a provision prohibiting 
packers from buying directly from farmers, but requiring them instead 
to purchase from competitive public markets. 


On March 30, when the Capper bill won a preliminary 
victory in the Senate with the rejection, by a vote of 33 to 32, 
of a motion to return it to committee, these same advices 
(Associated Press) said: 

Tom Connally, Democrat of Texas, was author of the motion to recommit. 

Mr. Connally and Senator Louis Murphy, Democrat of Iowa, said the 
Capper measure would bring about 600 private stockyards of the packers 
under the same Federal regulation now maintained over the public yards at 
Chicago and Kansas City. Senator Capper challenged this, saying it 
would affect only 40 or 50 additional markets. He said his bill would 
bring under the Packers and Stockyards Act only those private yards 
handling 35,000 or more head of cattle annually or those engaged in inter- 
state commerce. 

Mr. Connally said he was not opposed to “‘control’”? of the packers, but 
argued the bill sought to control every little handling point and would 
result in hampering ‘“‘freedom of sale.” 


-_ — 
a 


Low-Cost Housing Bill Introduced by Senator Wagner 
—Would Encourage Slum Clearance and Provide 
for Revival of Building and Durable Goods Indus- 
tries—Endorsed by A. F. of L.—Housing Agencies 
Said to Plan Own Proposals 


A housing bill designed to provide for the construction of 
low-cost housing through Federal loans to State or local 
housing authorities, was introduced in the United States 
Senate on April 3 by Senator Wagner (Democrat) of New 
York. The purpose of the proposed legislation, according 
to the summary of the provisions of the bill, is also “to en- 
courage slum clearance” and thus “provide a wide base for 
the general revival of the durable goods and building indus- 
tries and consequent reemployment.” Administration would 
be vested in a new body to be known as the United States 
Housing Authority. The money for the Federal loans is to 
be raised by bond issues to a total of $100,000,000 for the 
fiscal year ending June 30, 1987, and $150,000,000 for each 
of the three succeeding fiscal years; it is stated that “it 
will be unnecessary to issue any bonds during the first year, 
although authorized, as a loan from the Reconstruction 
Finance Corporation is provided.” Details of the financing 
are indicated in the summary of the bill and its purposes, 
which we give herewith: 

I. Purpose 

(a) The purpose of the bill is to stimulate the construction, primarily 
by private enterprise, of safe and sanitary dwellings for families of low 
income, to encourage slum clearance, and thus to provide a wide base for 
the general revival of the durable goods and building industries and 
consequent reemployment. 

II. Federal Financial Aid to Localities 

(a) The bill contemplates decentralization. It provides Federal loans 
to State or local housing authorities to assist in developing safe and sanitary 
low-rent dwellings within the reach of families of low income, and to clear 
slum areas. Such loans will bear such interest and be payable over such 
period not exceeding 60 years as the United States Housing Authority 
(created under the bill) deems desirable. 

(b) The bill also provides Federal grants to supplement such loans. 
No grant shall be more than is necessary to make a project available for 
families of low income, and in no case shall any grant exceed 45% of the 
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construction cost of a project. Any grant may be payable in a lump sum, 
or the whole or part of it may be spread equally over a fixed period of 
years on an annuity basis. Such ‘annual contributions” shall be placed 
on a firm contractual basis at the outset. 

(c) The loan and grant to any project shall in no case exceed its con- 
struction cost, but the bill contemplates that in most cases there will be a 
large degree of initial financing from private sources. 

(d) The bill also provides for loans to limited dividend corporations to 
assist in housing developments. 

Ill. Financing 


(a) The money for the Federal loans is to be raised by bond issues 
guaranteed as to principal and interest by the United States (similarly 
to Home Owners’ Loan Corporation bonds). The total authorized bond 
issue is $100,000,000 for the fiscal year ending June 30, 1937, and $150,- 
000,000 for each of the three succeeding fiscal years. The loans will be 
made on a basis securing repayment, and will represent an interest-bearing 
investment by the Authority. It will be unnecessary to issue any bonds 
during the first year, although authorized, as a loan from the RFC is 
provided. 

(b) The money for the Federal grants is to be covered by appropriations. 
The total appropriation is $51,000,000 for the fiscal year ending June 30, 
1937. The bill authorizes (though it does not appropriate) $75,000,000 
for 1938, $100,000,000 for 1939, and $100,000,000 for 1940. Upon these 
subsequent Congresses will have to pass. 

(c) Provision is made for a $100,000,000 loan from the RFC on the 
basis of present assets qf the housing division of the Public Works Ad- 
ministration. 

(d) At the end of four years Congress will have to consider the question 
of further loans and grants. 

(e) The only outright expenditure during the coming year is therefore 
the $51,000,000 appropriation. 

IV. Demonstration Projects 


(a) While complete decentralization is contemplated, the bill permits 
Federal demonstration projects in low-rent houses and slum clearance in 
areas where local instrumentalities are inadequate. It is provided that 
such projects shall be sold as soon as possible to local agencies, and may 
be leased to or administered by them pending sale. 


V. Standards 


(a) The bill includes standards to guard against competition with 
private industry by insuring that housing projects shall be at all times 
available only to families who are in the low-income group, and also 
standards to conserve Federal funds and limit loans and grants to the 
amount required to stimulate construction. 

VI. Administration 

(a) Administration is vested in an independent United States Housing 
Authority, a corporate body with a board of directors of five members. 
The Secretary of the Interior is to be a member ex officio, and the other 
four are to be appointed by the President, with senatorial confirmation, 
for terms of five years each. 


In a dispatch from Washington, April 3, Senator Wagner 
was quoted as saying: 

The total bond issue will thus be less than one-fifth of that authorized 
under the HOLC merely to protect existing values. And let it be remem- 
bered that over 95% of the loans to home owners have been used to pay 
their business or banking debts. ' 

The total bond issue under this bill to encourage new housing will be 
only one-tenth of what the RFC has loaned to stabilize every type of com- 
mercial, industrial and banking enterprise. And these new loans will be 
made for a preeminently safe and worthy type of economic venture. 

In the aggregate, the total grants authorized are less than the amount 
originally allocated for public housing under Title 2 of the National Indus- 
trial Recovery Act. 

Besides, these grants are not aimless gratuities. The bill I now intro- 
duce is designed to substitute business revival for relief. It will tie up 
every dollar of expenditures with genuine construction activity. 

It will be cheaper for the government, better for industry, and infinitely 
more just to the people who want decent homes. 


In Associated Press accounts from Washington, April 3, 
it was indicated that the bill lacks the full indorsement of 
the Administration, whose experts, it was added, failed to 
agree after weeks of conferences with Senator Wagner. 
From Washington, April 4, it was reported in the ‘Times’ 
that officials of the housing agencies who have consulted 
with President Roosevelt in recent months about legislation 
to spur slum clearance and the building of low-rental homes 
declared that they still intend to present a bill of their own 
to the President on his return from Florida, and on their 
ability to adjust differences of opinion, they believe, depends 
the saving to the government of several hundred million dol- 
lars. The dispatch to the “Times” on April 4 added: 

Some of the President’s closest advisers have counseled him against 
entrance into the building field and have told him that the payment of 
large Federal subsidies would throw the budget further out of balance. 

Endorsement today by the American Federation of Labor, through Presi- 
dent William Green, indicated that the Wagner measure would have con- 
siderable popular support. 

Opposition to the bill in those agencies of the government sponsoring 
private-housing activities, including the HOLC, FHA and RFC, centered 
upon the fact that it calls for $51,000,000 of Federal loan and grant 
expenditure in the first year, to be increased to $75,000,000 in 1938, and 
to $100,000,000 annually in 1939 and 1940, as well as for advances through 
bond loans. 

The chief criticism of the Wagner measure by agencies advocating large 
Federal expenditures seems to be that the bill provides for a separate 
agency to operate the slum clearance program and does not go far enough. 

Mr. Green’s Endorsement 

The support of organized labor for the Wagner bill was pledged by 
Mr. Green when he declared that the American Federation of Labor would 
bring pressure to bear for its early passage by Congress. 

“Labor has a double interest in finding some solution for the housing 
problems,” said Mr. Green. “We represent not only a million building 


craftsmen, the majority of whom have been unemployed for six years, but 
also four million wage-earners and their families, many of whom are 
sorely in need of better homes to live in. 

“Organized labor is, as a matter of fact, the only effective spokesman 
for the many millions of low-income families who will never be supplied 
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with adequate housing by ordinary private enterprise. Passage of the 
Wagner-Ellenbogen bill will be a crowning achievement for this Adminis- 
tration.” 

President Roosevelt, to some degree, has committed himself to a large- 
scale housing program, embracing not only slum clearance but also encour- 
agement to private builders to construct homes in the $5,000 and under 
class. 


Housing proposals laid before the President were referred 
to in these columns March 14, page 1733, and March 28, 


page 2085. 
Ee 
House, Passes Norris Power Bill—Provides for Per- 
manent Rural Electrification Administration 


On April 9 the House of Representatives, without a record 
vote, passed the Norris-Rayburn power bill providing for 
the creation of a permanent rural electrification adminis- 
tration. The Senate passed the bill on March 5, as was 
indicated in our March 7 issue, page 1567. Under the House 
bill the expenditures involved in the 10-year program are 
fixed at $420,000,000; in the Senate measure the amount 
authorized is $410,000,000. From a Washington dispatch, 
April 9, we quote, in part, as follows: 

The President, Secretaries Wallace and Ickes and Morris L. Cooke, head 
of the Rural Electrification Administration, have approved the measure. 


Loan Provisions and Purposes 

The bill authorizes the Reconstruction Finance Corporation to lend not 
to exceed $50,000,000 to the REA during the year ending June 30, 1937, 
and specifies for the next nine years an appropriation of $40,000,000 
annually. 

Half of the fund will be used for loans to persons and associations to 
build transmission lines and buy generators and the other half will be lent 
to individuals to install wiring and electrical fixtures in homes and farm 
buildings. 

Loans for construction and operation of generating plants would be 
fully amortized over a period not to exceed 25 years and those for home 
and farm improvements for not more than five years. ‘‘Reasonably adequate”’ 
security would be required. 

Fifty per cent. of the annual sums made available would be allotted by 
the administrators for loans in the several States, “tin the proportion which 
the number of their farms not then receiving central-station electric service 
bears to the total number of farms in the United States not then receiving 
such service. 

Not more than 10% of the remaining 50% would be employed in any 
one State, or in all of the Territories. 

All of the records, property and personnel of the temporary REA would 
be transferred to the permanent administration, and personnel added in 
future, except attorneys, engineers and experts, would be subject to civil 


service laws. 
a 


House Passes $114,982,000 Appropriations Bill for State, 
Commerce, Justice and Labor Departments— 
Measure, $7,669,000 Below Budget Estimates, Sent 
to Senate 

The House of Representatives on April 3 without a record 
vote approved the 1937 supply bill for the Departments of 
State, Justice, Commerce and Labor. The measure, which 
carries a total of $114,982,000, was sent to the Senate. Ap- 
propriations for the same Departments in the current fiscal 
year are $106,767,826. The bill as passed by the House was 
$7,669,000 below the budget estimates. Washington United 
Press advices of March 31 summarized as follows the princi- 
pal provisions of the measure, as reported to the House on 
that date by the Appropriations Committee: 

The measure. next to the last regular departmental supply bill of the 
session. carried $17,654,400 for the State Department, $41,261,300 for the 
Justice Department, $34,054,700 for the Commerce Department and $31,- 
697,000 for the Labor Department. 

The total recommended appropriation of $114,667.400 was $7,984,177 
less than budget estimates but $7,900.074 more than appropriated for the 
present fiscal year. The increase over the present appropriation was mainly 
due to public works projects and administration of the Social Security and 
Guffey Coal Acts. 

Referring to the Morro Castle and Mohawk maritime disasters, the com- 
mittee proposed $1,927,500 for the Bureau of Navigation and Steamboat 
Inspection Service in the Commerce Department. This amount was $167,- 
500 over pudget estimates. It would enable hiring of forty to fifty addi- 
tional assistant steamboat inspectors. 

For public works the bill provides the Justice Department with $2,850,- 
000, of which $1,700,000 would be used to construct new Federal jails to 
supplant use of county jails for detention of Federal prisoners. 


—_lU 
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House Passes Bill Increasing Capital of CCC from 
$3,000,000 to $100,000,000 

On March 31 the House passed the bill (previously passed 
by the Senate) increasing the capital of the Commodity 
Credit Corporation from $3,000,000 to $100,000,000. The 
Senate action on the bill (it passed that body Feb. 25) was 
noted in these columns Feb. 29, page 13885. Stating that the 
capitalization of the CCC would be increased through the 
facilities of the Reconstruction Finance Corporation, Asso- 
ciated Press accounts from Washington, March 31, also said, 
in part: 

The measure was passed on a voice vote after Representative Snell, 
Republican of New York, the minority leader, withdrew his request for a 
roll-call vote made yesterday just before adjournment. 

The object of the legislation, as explained by its proponents, is to enable 
the Corporation, as a result of its larger capital, to go out and borrow 
money privately at lower interest, with the savings to be passed on to the 
farmers in financing of surplus cotton and corn holdings. 


During the debate on the bill in the House, on March 30, 
Representative Wolcott (Republican), referring to the state- 
ment that the bill had been referred to as merely authoriz- 
ing “a bookkeeping operation by which the RFC transfers 
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$97,000,000 from loans to the CCC to capital investment,” 
continued, in part: 


In order to understand this we must review the set-up of the CCO and 
the investments of the RFC in that Corporation. First, let it be under- 
stood that the CCC is managed from the RFC office and is virtually a 
part of the RFQ. .. . 

The CCC was set up under an Executive Order signed by the President 
on Oct. 17, 1933. It is a Delaware corporation and it has a capital of 
$3,000,000. We gave the President general authority to set up a corporation 
having these powers, and he did so. Understand that until the RFC 
extension bill was enacted by the Congress last year the Congress of the 
United States had never at any time directly approved the organization of 
the CCC. When we extended the life of the RFC last year we extended the 
effective life, but not the corporate life, of the CCO until April 1, 1937. 
The Corporation is chartered under Delaware law for an indeterminate 
period of years, but its life is limited to April 1, 1937, by Section 7 of 
Public No. 1, Seventy-fourth Congress, or such earlier date as may be 
fixed by the President by Executive Order. 

The Corporation borrows its money from the RFC and pays 3% for it. 
It makes loans to cotton farmers and charges 4% for it. The RFC gets 
its money from the Treasury of the United States at 2%%. There is 
1% of 1% spread between what the RFC pays for its money and that for 
which it lends it to the CCC. There is a 1% spread between what the RFO 
receives from the CCC and that for which the farmer pays for it. 

We should not fool ourselves at all about this legislation. As I said in 
the beginning, we were told that it was purely and simply a little book- 
keeping operation, whereby the RFC would credit itself with the purchase 
of $97,000,000 worth of capital stock of the CCC and reduce the loans 
which it held against cotton and corn and resin and turpentine that much. 

Against a capitalization of $3,000,000, the RFC has a total debt out- 
standing against cotton loans of $288,300,977.77, according to the daily 
report of the loans of the CCC as of March 9, 1936. Against this $3,000,000 
capitalization the RFC, on that date, had loaned the CCC, or there was 
outstanding on that date on loans, $311,607,614.29. It is bad 
banking for any bank to loan over $311,000,000 against a capitalization 
of $3,000,000. Simply because they have made this mistake in the past 
is no reason in itself why we should not increase the capitalization of the 
CCC, but one of the purposes of this bill is to delay the day of reckoning 
and allow the CCC to charge against its capital the loss in octton, whatever 
it is, instead of compelling the RFC to call its loans and sell the cotton 
on the market. 

Now, Mr. Jones says that he would not call the loans, and there is no 
danger whatever of demoralizing the market by the sale of CCC cotton 
holdings. So there is absolutely no reason why the bill is before Congress, 
except that the President is doubtful about the policy he established in 
pegging the price of cotton at 12c., and wants Congress to put its stamp 
of approval on that policy. 


i, 
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Anti-Price Discrimination or ‘“‘Chain Store’’ Bill Favor- 
ably Reported to House by Judiciary Committee 


The redrafted Robinson-Patman so-called anti-price dis- 
crimination bill (atherwise known as the “chain store” bill) 
was favorably reported to the House on March 31 by the 
House Judiciary Committee. On March 24, when the com- 
mittee voted a favorable report on the measure, it was noted 
in a dispatch from Washington to the New York “Times” 
that witnesses before the Senate Judiciary Committee de- 
clared their preference for the bill with similar aims intro- 
duced by Senators Borah and Van Nuys. The dispatch 
added : 


The Borah-Van Nuys measure would make it unlawful for any person 
or corporation engaged in interstate commerce to discriminate between 
purchasers of commodities of like quality, quantity or grade. 

The bill approved by the House committee today follows the general 
lines of the Robinson-Patman measure, but would modify some of the 
stringent regulations proposed by the original measure. 

After making discrimination between purchasers unlawful per se where 
it tends to lessen competition or promote monopoly, the bill would specifi- 
cally authorize different prices to wholesalers and to retailers. 

It also would allow quantity discounts, but would put a limit on the 
legal allowance in this regard, the limit to be based on the difference in 
cost of manufacture, sale and delivery of a larger amount as compared 
with a smaller. 

Discount Left to Trade Board 

The bill differs from the original measure in that it gives the Federal 
Trade Commission power to fix this limit, instead of attempting to do 
60 by law. 

The bill would authorize price changes in the case of perishable goods, 
obsolete goods and other conditions of a forced or distress sale nature, 
and specifically affirms the right of sellers to select their own customers 
at will. 

**Price’’ is defined in the House measure as the amount the seller receives 
less actual freight cost, thus eliminating the present “basing point’’ 
system. 

It also carries provisions outlawing discriminations through brokerage 
allowances by limiting them to fees for actual brokerage services and out- 
lawing special advertising service to purchasers unless they are given to all 
purchasers alike. A similar principle would apply to advertising allowances. 

The bill exempts cooperatives which return part of their earnings to 
stockholders or members. 

The bill also would change existing Federal Trade Commission practices 
by putting the burden of proof on the defendant or the respondent instead 
of the complainant or the government. 


Special advices, March 26, from Washington to the New 
York “Journal of Commerce” had the following to say, in 
part, regarding the legislation: 

Price discrimination and anti-chain store legislation stock touched a 
new high here this week as important developments materialized with a 
rapidity that can only be interpreted as assuring House and Senate con- 
sideration of one or more of these measures within the immediate future. 

Developments summarized in the order of their importance appear to be: 

1. The so-called Robinson-Patman bill was voted favorably by the House 
Judiciary Committee by the narrow margin of 8 to 6. Minority objection 


to the bill, which was not made known officially, was said to be fear that 
the measure will discriminate unduly against the consumer. 

2. Disclosure that the committee draft of the bill ‘“‘knocks down’’ the 
basing point system of price-fixing, popular mainstay of the steel, cement, 
sugar and other lesser industries. 
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8. Assertion that the Borah anti-price discrimination bill is unconstitu- 
tional, coincident with indications that corporate food chains and other 
opponents of the Patman bill will throw their support to the Borah measure 
as the lesser of two evils. 

Effect on Consumers 


4. A concerted movement on the part of the Patman bill’s opponents to 
make plain their belief to Congress that enactment of this measure will 
mean an increased national annual food bill to the extent of more than 
$7,500,000. 

The 8 to 6 vote by which the committee reported the bill for House 
consideration is seen as added impetus to the belief that a hot fight awaits 
the bill’e appearance on the flood for debate. The dissenting half dozen 
committee members, although refraining from making public their views, 
are seen acquainting colleagues with their objections to the measure in its 
present form. With this situation in mind, it can be easily seen that even 
though the bill may slip through the House without mishap, it will find 
the going rough when Senate and House conferees meet to discuss the final 
drafts passed by both houses. 

Basing Point Pricing 

Undoubtedly, the committee’s determination to outlaw the basing point 
system is the most favorable factor in many weeks, in so far as opponents 
of the bill are concerned. Representatives of major steel corporations who 
have been opposing the pending Wheeler bill, designed to abolish completely 
the present basing point procedure, have indicated their intention to 
transfer their attention to the Patman bill, as they feel that the basing 
point system is absolutely essential for the steel industry’s continuance 
on a profitable basis. 


Previous reference to the proposed legislation appeared in 
our issue of Feb. 22, page 1220. 





Robinson-Patman “Chain Store’’ Bill}Held as Class 
Legislation by Wheeler Sammons of Institute of 
Distribution, Inc.—Representative Patman De- 
fends Bill 


The Robinson-Patman “chain store,” or anti-price dis- 
crimination, bill was characterized as “class legislation” 
aimed at resale price maintenance by Wheeler Sammons, 
managing director of the Institute of Distribution, Inc., in 
an address before the International Association of Sales 
Executives at the Hotel Biltmore, in New York City, on 
April 3. At the same time, Representative Patman, sponsor 
for the bill, defended it as necessary legislation to curb 
monopoly in distribution, according to the New York 
“Journal of Commerce,” from which we also quote the 
following: 

The Robinson-Patman bill originated, Mr. Sammons charged, with a 
“small distributors’ group” which is seeking the enactment of class legisla- 
tion. “What this distributive group means by equal opportunity,” he said, 
“is a handicapping of competition which by distributing with the least 
waste has attracted trade or, in the case of wholesaling, even taken over 
the wholesale function in order to more economically serve the consumer. 

“It is quite true that the most highly organized elements in this 
distributive group are mainly interested in price maintenance on trade- 
marked articles and are using the Utterback-Robinson-Patman bill in an 
effort to gain that end while at the same time pushing a separate price 
maintenance bill. They want as many strings to their bow as possible. 
However, this fact only serves to add to the evidence that the Utterback- 
Robinson-Patman bill is a price-control bill.” 

Mr. Sammons assailed conflicting interpretations of the bills’ probisions. 
“The author of the wording,” he said, “‘who happens to be the counsel for 
and Washington representative of a minor wholesale grocers’ association, 
for example, says the bills mean that an allowance for a quantity order 
can only be made after charging for all the regular service offered by a 
business. 

‘“‘Senators and Representatives declare either that the wording does not 
mean what its author says it does, or what the committee report says it 
does, or that if it does manufacturers and the consumers will not be 
harmed, 

‘‘Mr. Patman, to his credit, forthrightly says it means what ite author 
says it means, but he figures out that the consumer will be benefited to the 
tune of over two billions on the ground that if the chains save them 
$750,000,000 on food, the independent can, by doing three times the busi- 
ness the chains do, save consumers three times as much. He just overlooks 
the facts of life in regard to distributive costs.” 

The Robinson-Patman bill, in effect, Mr. Sammons added, “makes a 
price OGPU of the Federal Trade Commission, which is given practically 
unlimited power to fix prices on everything from suspenders to suspension 
bridges.’’ If its wording means what Mr. Patman says it does, he concluded, 
it “practically eliminates the legitimate quantity discount.” 


In the “Times” of April 4 Mr. Sammons was reported as 
stating that the bill would give the Federal Trade Com- 
mission “unlimited power” “which, if enacted, would not 
be sustained by the Supreme Court.” 

Representative Patman, in explaining the purpose of the 
bill, said it is designed to eliminate unfair price discrimina- 
tions, regularize brokerage practices, suppress “pseudo- 
advertising allowances,” and vest the Federal Trade Com- 
mission with the power to fix and establish quantity limits. 
He was thus reported in the “Journal of Commerce” of 
April 4, which, in part, also said: 

The bill, he said, will curb monopoly ‘‘and thereby help consumers, wage 
earners and farmers, and promote the general welfare.” . . . 

The law will not require the manufacturer to raise prices to the chain 
stores, but it will require the manufacturer to give the independent mer- 
chants the same price for the same quantity and quality that is given to 
the chains. 

This law will not penalize any person or corporation. It will not deprive 
them of rights and benefits. It merely compels granting the same rights, 
privileges and benefits to independent merchants under the same conditions. 

It is said that if this bill is made law it will cost the consumers $750,- 
000,000 a year. That is another way of saying that the large buyers are 
now receiving their goods for $750,000,000 a year less than they would 
have to pay for them if they paid the same price as independent mer- 
chants pay. 

Chain stores are doing about 25% of the retail distribution business. If 
they can save the people $750,000,000 on one-fourth of the business that 
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is doing, all the independent merchants, representing 75% of the business, 
will save the. people $2,250,000,000 a year when they receive the same 
prices as the mass buyers receive. 


House committee action on the Robinson-Patman bill is 
referred to elsewhere in these columns today. 


—_ 





Inquiry by House Committee into Finances of Town- 
send Pension Plan—R. E. Clements, Who Resigned 
on Secretary-Treasurér, First Witness Before Com- 

ttee 


A special House investigating committee on March 26 
began an Inquiry into the finances of the Townsend old age 
pension plan. Approval of the inquiry was noted in the 
“Chronicle” of March 21, page 1913. Robert E. Clements, 
who on March 24 resigned as National Secretary and Treas- 
urer of Old Age Revolving Pensions, Ltd., the Townsend 
organization, was the first witness on March 26, and also 
appeared before the committee at its later hearings. He 
testified that the organization had an income of $43,295 
during the first 10 months of its existence, but added that 
he personally had collected no money nor had he received 
any as donations or from the sale of Townsend literature. 

Leaders of the Townsend organization announced on April 
8 that they would challenge in a Federal Court “the right 
of the committee to attack personalities.” Sheridan Downey, 
counsel for Dr. Townsend, asserted that the investigation is 
being delayed and may not conclude until November. He 
charged that it was not a proper inquiry but an attempt 
to break down the Townsend organization. It was testified 
at the hearing of the committee on April 2 that Dr. Town- 
send allegedly used the movement to raise funds for a 
third party in the coming campaign. 

Mr. Clements revealed on April 1 that the pension move- 
ment now has a cash balance of $110,000, and that it was 
incorporated for $100 under a California law which permits 
the three originators to dissolve it and divide the assets. 
Mr. Clements said that he did not know of the clause per- 
mitting the incorporators to divide the assets until more 
than a year after the organization was formed. United 
Press Washington advices of April 1 stated, among other 
things, that: 

Dr. Townsend, in an open letter to Representative John Steven McGroarty 
(Dem., Calif.), sponsor of a bill to enact the Townsend $200-a-month 
pension plan, denied that he had abandoned the proposed transaction tax 


by which Townsendites expect to raise $24,000,000,000 a year to pay the 
pensions. 


_ Dr. Townsend announced on March 31 a new plan of 

“democratic management” for the pension organization. 
His announcement was described as follows in a Washington 
dispatch of March 31 to the New York “Herald Tribune”: 

Hereafter, Dr. Townsend announced, O. A. R. P. will be managed by a 
board of directors and nine members chosen from among the leaders of the 
movement by Dr. Townsend. They will be assisted by a National Advisory 
Committee elected by the Townsend Clubs. All State managers will be 
taken off commissions and put on salaries. The national headquarters will 
be moved from Washington to Chicago, to cut down traveling expenses 
and rent. 

Dr. Townsend to Be Paid by Weekly 


Dr. Townsend announced that hereafter the only salary which he will 
accept will come from “The Townsend Weekly,” which until about two 
weeks ago he and Robert E. Clements, who resigned last week as Secretary- 
Treasurer of the O. A. R. P., owned privately. Ninety per cent. of the 
profits of the weekly will be paid to the A. O. R. P., Dr. Townsend said. 
According to reports, the weekly has been a very profitable undertaking. 
It was said yesterday that Dr. Townsend retains 11 of the 24 shares of 
stock in the publication. Mr. Clements is reported to have received $50,000 
in a special dividend and from the sale of his shares when he resigned 
last week. 

The Townsend Clubs will hold a second national convention some time 
before the two national party conventions in June, Dr. Townsend said. 


Mr. Clements, who with Dr. Francis E. Townsend was 
co-founder of the movement, resigned after Dr. Townsend 
had indorsed Senator Borah for Republican nominee for 
President. Previous differences between Mr. Clements and 
Dr. Townsend had involved the question of creating a third 
party to advance the movement. His resignation was com- 
mented upon as follows in a Washington dispatch of 
March 24 to the New York “Herald Tribune”: 

Mr. Clements is reported to have had deep-laid plans for a third party 
movement. Dr. Townsend first upset his strategy by discussing this project 
publicly and then ruffled him again by going back to Senator Borah, a 
Republican. 

Moving immediately to take advantage of the schism in the Townsend 
ranks, Representative C. Jasper Bell, Democrat, of Missouri, Chairman of 
the special House committee to investigate the organization, subpoenaed 
Mr. Clements to appear as the first witness at the opening hearing of the 
committee on Thursday. Mr. Bell predicted that other resignations would 
follow those of Mr. Clements. He described the atmosphere among the 
Townsend leaders under scrutiny in the last month as one of increasing 
tension. 

Mr. Clements has been the right-hand man of Dr. Townsend from the 
time of the founding of the organization more than three years ago. He 
has been credited in some quarters with being the directing business genius 
behind the movement. 

Collapse Is Predicted 

The split raised the possibility that the political power of the Townsend- 
ites would collapse, thus bringing an end to the novel, independent third- 
party movements which have been a feature on the political scene since the 
end of the Hoover Administration. The Share-the-Wealth Clubs of the late 
Senator Huey P. Long, of Louisiana, have waned since the death of their 


founder. The Epic movement of Upton Sinclair reached its zenith more 
than a year ago. 
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Associated Press Washington advices of March 26 de 
scribed the opening of the House inquiry as follows: 

“No money of this organization has ever passed through my hands,” 
Mr. Clements replied when asked if any revenue had not been deposited. 

Mr. Clements said that the $43,295 on deposit in the Citizens State Bank 
of Long Beach, Calif., was left there when the Townsend organization 
moved to Los Angeles about the first of December, 1934. 

He estified that the account in the Long Beach bank was not opened 
coincident with the opening of the first Townsend office in Long Beach 
on Jan. 15, 1934. The account, he indicated, was opened about the first 
of February. 

Mr. Clements said that he did not know how much was taken in before 
the opening of the bank account, but that Dr. Townsend had received some 
money from the sale of literature and from voluntary contributions. 

“I did not devote my entire time to the Townsend movement until March 
or ‘April in 1934,” he testified. 

Dr. Townsend, with whom he has split because of differences, was called 
‘a brilliant man and a physician of note” by Mr. Clements. 

Mr. Clements was the first witness in the $50,000 House investigation 
of the Townsend and other old age pension movements from which members 
of the committee have promised startling revelations. Mr. Clements resigned 
this week as Secretary of the Townsend organization. 

A throng of spectators crowded a big Capitol caucus room. 

The first questions related to his pre-Townsend real estate business, but 
Mr. Clements insisted that they be carefully phrased. 

He said that he first became acquainted with Dr. Townsend about 1926 
or 1927 in Long Beach, Calif. Dr. Townsend, Mr. Clements testified, also 
was engaged in some real estate promotion work. 


Under date of March 28, Associated Press accounts from 
Washington had the following to say, in part: 

Chairman Bell, Democrat of Missouri, other committee members and 
their counsel, James R. Sullivan, are checking testimony given by R. E. 
Clements, who recently resigned as National Secretary of the Townsend 
organization after a split with Dr. F. E. Townsend. 

The committee received testimony that receipts of the O. A. R. P., Inc. 
(the Townsend organization), totaled nearly a million dollars since its 
inception. 

The committee studied Mr. Clements’s statement that Townsend receipts 
from Jan. 1, 1934, to Jan. 1, 1936, totaled $771,964.09. They indicated 
they wanted more definite information on bis estimate that a total of 
$180,000 had been taken in the first three months of this year. 

The $951,964.09 estimated total was smaller than some members antici- 
pated would be shown. 

The committee received a telegram from Edward J. Margett, San Fran- 
cisco area manager of the Townsend movement, taking issue with Mr. 
Sullivan. 

Mr. Sullivan had said Mr. Margett received monthly commissions rang- 
ing from $1,800 to $2,100. 

Mr. Margett’s telegram said that “commissions paid to me run five or 
six hundred dollars more a month than Mr. Sullivan claims, but from 
these commissions a salary is paid to 20 employees in the State, office 
rent, telegraph, radio, printing, postage, supplies and a dozen and one 
other charges, besides people that are paid in the field. 

‘‘All the commissions received, plus contributions, are not enough to pay 
the current overhead. Besides giving my full time to the Townsend move- 
ment for a year, I am thousands of dollars out of pocket.” 


ee 


House Ways and Means Committee Completes Tax Bill 
Hearings—Members Plan to Favor Debt-Ridden 
Companies—Bank Dividends to Be Subiect to 4% 
Normal Income Levy—Business Leaders Unanimous 
in Opposition to Administration’s Tax Program 

The House Ways and Means Committee completed open 

hearings early in the day of April 8 on the Administrations’ 
new tax program, following which the Democratic members 
of the Committee met to consider changes in the proposed 
legislation. It was reported that it had been decided to give 
special treatment to debt-riaden corporations, while divi- 
dends from banks would be subjected to the 4% normal in- 
come tax rate. Indicating that the Democrats in the Com- 
mittee had affirmed their support of President’s Roosevelt’s 
plan for an undistributed corporate profits levy, it was 
noted in the “‘Times” advices from Washington that they 
voted down a proposal to continue the present corporation 
income tax with a rate of 224%. The dispatch April 9 to 
the New York ‘‘Times’”’ further said: 


The majority also voted to subject dividends from bank stock to the full 
normal and surtax rates in the hands of the individual taxpayer, as the 
President recommended in his message should be done with returns from all 
corporate shares. The Ways and Means subcommittee on taxation had 
recommended that the exemption to normal taxes be removed from divi- 
dends except those from banks, purposely leaving the latter question to the 
decision of the full committee. 

With these votes of instruction and those taken yesterday as to the im- 
position of a flat tax of 2244% on corporate income withheld to pay con- 
tractual indebtedness, and to the reduction from 22% to 15% in the pro~ 
posed tax on American earnings of foreign insurance companies, the full 
Democratic membership turned the whole plan back to their subcommittee 
members to be drafted into a bill. 

The subcommittee Democrats were to take these instructions, together 
with the report which formed the basis of the recent public hearings, as well 
as suggestions made by individual members, as the basis for the measure. 


Day and Night Work Ordered 


Chairman Doughton ordered day and night sessions in an effort to report 
the bill to the House for action at the earliest possible moment. Heindicated 
tonight that it might be another week or ten days before the bill is ready for 
its next legislative step. 

Only two Democrats bolted the party position when the question was 
raised today as to the fundamental policy of the tax legislation. The pro- 
posal to continue the present corporation tax structure, but at a rate of 
22%%, instead of discarding it in favor of a levy based strictly on undis- 
tributed net income, as suggested by the President, was made by Represen- 
tative Lamneck of Ohio. His only supporter was said to have been Repre- 
sentative Thompson of Illinois. Only seven other members were present, 


but most of the absentees were represented by proxy. 
The Democrats also rejected another proposal to levy a 100% tax on all 
profits of Federal Reserve Banks above 6% of their capital. 
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Meanwhile Senator Harrison, Chairman of the Senate 
Finance Committee, said that that group had not yet dis- 
cussed a tax bill, and he added that the Committee would 
not study the proposal until the bill was formally introduced 
in the House. 

Business men who appeared before the Ways and Means 
Committee on April 2 were unanimous in opposing the tax 
plan, while the only supporter of the program at that hearing 
was Max Bedacht of New York City, Communist repre- 


sentative. The hearing was described in part as follows in a 
ene n dispatch of April 2 to the New York ‘Herald 
une”’: 


Spokesmen for organized business saw in the tax plan serious dangers to 
the corporate fiscal structure. These witnesses withstood a vigorous cross- 
examination from Democratic members of the House committee. In con- 
trast, the Democrats tried to hedge away from the approval of Mr. Bedacht, 
but the Communist’s position was not to be swerved. Again and again he 
repeated that the “‘party’’ was back of the President's recommendations. 

The testimony of eleven business executives was summarized in the phrase 
“economic unsoundness’’ applied to a proposed tax on corporations regu- 
lated according to the amount of income withheld from stockholders. The 
results predicted were stimulation of speculation, an increase in bank- 
ruptcies and reorganizations, a discouragement of new enterprises and a 
discrimination in favor of monopolies. 


Discomfort to Democrats 


The story of the Communist party as told by Mr. Bedacht was that the 
House subcommittee recommendation covered a philosophy long held and 
actively advocated by those who believe in the overthrow of capitalism. 
A business representative, Franklin W. Fort, President of the Lincoln 
National Bank of Newark, N. J., had previously charged that the effect of 
the Administration proposal would be to weaken the capitalistic system. 

“The most fundamental defect,’’ Mr. Fort had said, ‘‘in this tax plan is 
that it is essentially contrary to the basis of any capitalistic system.”’ 

““We agree,’’ Mr. Bedacht began, ‘‘with the principles of levying a sur- 
plus tax, but we think that the way the House committee has worked it out 
leaves plenty of loopholes.”” . . . 

Mr. Bedacht thought that the Democratic majority of the tax committee 
should go further in its plans. He urged a 25% tax on existing surpluses, 
taxation of present tax-exempt governmental securities, retention of present 
corporation taxation in addition to the new undistributed levy and increased 
inheritance and income taxes. He delivered a plea for more taxes on the 
wealthy, contending that the Administration has been “‘soaking the poor.’* 


The American Liberty League on April 3 issued a state- 
ment describing the tax a as a detinite end of the 
“breathing spell’? which President Roosevelt promised to 
business last September. This statement, and testimony on 
April 3, were outlined as follows in a Washington dispatch of 
that date to the New York ‘‘Times’”’: 


There was no hedging on the part of Noel Sargent, economist, and Royal 
Little and Fred Schluter, corporation executives. in their presentation of the 
opinion of the National Association of Manufacturers. They declared un- 
qualifiedly against the proposal to scrap existing Federal taxation of corpora- 
tions and to substitute a graduated levy on the basis of income not paid out 
to stockholders. The association also went on record in opposition to the 
White House proposal for a ‘windfall tax,’’ designed to recoup for the 
Treasury taxes withheld by processors because of AAA invalidation. This 
levy was characterized as a ‘“‘penalty’’ on those who “‘challenge the consti- 
tutionality’’ of any tax. 

The Liberty League made public an analysis of the proposed bill, citing at 
least nine major objections, most of which have been stated in substance by 
representatives of business appearing this week before the Ways and Means 
Committee. 

As the opposition was voiced, however, came the third outright statement 
of favor for the undistributed corporate profits tax, keystone of the program, 
to be heard during the committee's public consideration of the proposals. 
David Stock, a New York lawyer, took sharp issue with the volumes of op- 
position testimony. 

The other favorable evidence for the new corporate tax came from Guy 
T. Helvering, Commissioner of Internal Revenue, who presented the ad- 
ministration’s case on Monday. 


Stock is Cross-Examined 


Republican committee members sought to subject Mr. Stock to a severe 
cross-examination after he had finished his direct testimony. . . . 

Mr. Stock explained that he had been requested to appear before the com- 
mittee by the Treasury Department. He had heard a radio broadcaster 
criticize the tax plan in a recent broadcast, and had written him to point 
out errors in his Conception of the bill. The broadcaster sent the letter to 
the Treasury Department, which in turn requested him to appear. 
‘ Fes you represent no one here?’’ asked Representative Reed of New 

ork. 

“No sir,’ was the reply. 

“You are simply lobbying for the Treasury ?’’ Mr. Reed persisted. 

Mr. Stock, obviously resenting the question, did not answer. 


Another Washington dispatch of April 6 to the “Times” 
described the hearing on that date as follows: 


A Republican move to confound the administration by confronting it with 
the many fire predictions made last week as to the results of its new tax pian 
proved a bommerang today, when, instead of creating embarrassment, it 
brought forth the most vigorous defense of the program yet delivered before 
the Ways and Means Committee. 

The defender was Herman Oliphant, general counsel of the Treasury. He 
was Called before the committee at the special request of Representative 
Treadway of Massachusetts, ranking Republican member, who wanted to 
question him concerning all the objections raised, particularly against the 
proposal for a new corporate tax based on undistributed income. 

Through his exchanges with Representative Treadway and other critics, 
Mr. Oliphant delivered blow after blow for the President’s corporate tax 
plan. He denied that the result would be to thwart business growth, foster 
monopolies and to make the lots of debt-ridden corporations all the harder. 

The proposed new corporate levy was termed by Mr. Oliphant ‘“‘the most 
important tax reform since adoption of the Income Tax Law.’’ He pre- 
dicted that it would produce “‘real’’ revenue from ‘‘real’’ people. 


Tonic to Majority Members 


Coming closely upon a statement by Arthur H. Kent, acting chief counsel 
of the Internal Revenue Bureau, presented to bolster the administration's 
case, Mr. Oliphant’s testimony and his manner of giving it were tonic to the 
Democrats on the committee. They had sat all last week listening to the 
predictions as to calamities that would follow enactment of such a proposal 
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as the corporate tax plan, and some of them had begun to wonder if some of 
those warnings were not real danger signals. 

During the course of Mr. Oliphant’s testimony, and in answer to a series of 
questions as to where the new revenue was coming from, Treasury experts 
disclosed their belief that all of the additional yield would come from stock- 
holders, and not from the corporations themselves. In fact, they figured 
that the corporations would pay less in actual taxes to the government. 


The testimony given on April 7 was noted ag follows in a 
Washington dispatch on that date to the “‘Herald Tribune”: 


For eight days the committee has been hearing witnesses on the proposals 
to enact a corporation tax based on earnings not distributed to stockholders 
and a “‘windfall’’ tax on processors. The Chamber of Commerce, largest of 
the: organized business groups, completed the comprehensive attack by 
painting a picture of undesirable and possibly disastrous economic and social 
consequences. 

Officials of the chamber questioned the yield of the corporation levy, 
which is expected by the Administration to raise $591,000,000 of additional 
revenue annually. They listed 11 economic dangers inherent, in their 
opinion, in President Roosevelt's tax program, and contended that the tax 
would have a depressing effect on the capital goods industry, revival of which 
is considered essential in overcoming a depression. 

Sees Curb on Program 

They predicted that riew business enterprises would be curbed and small 
business would find difficulty in growing. The chamber officials said that 
the general credit condition of corporations would be curtailed. Difficulty 
in paying off existing corporate securities would be experienced, it was said, 
while the soundness of preferred stock investments would be jeopardized. 

Indication was given tonight that the Republicans will be excluded from 
the actual writing of the tax bill. Representative Robert L. Doughton, 
Democrat, of North Carolina, chairman of the committee, said: 

‘“We tried to open the door for a non-partisan bill to balance the budget, 
but our Republican friends are so unreasonably opposed to it that we will 
just have to write it ourselves.”’ 

The Chamber spokesmen declared against added taxation without cur- 
tailed Federal expenditures. 

Before hearing the Chamber of Commerce witnesses, five of whom de- 
voted the afternoon and night session to a detailed presentation of arguments 
against the tax bill, the House Committee took the occasion to use the ap- 
pearance of Daniel W. Bell. Acting Director of the Budget, as a means of 
securing ‘‘political textbooks’’ for use in the coming Presidential campaign. 
Requests from members of both the Republican and Democratic parties for 
information on present and past fiscal condition of the country were so inter- 
preted. Mr. Bell said it would take at least 10 days to supply the infor- 
mation. 


Previous hearings on the bill were described in the ‘“‘Chron- 
ele’ of April 4, pages 2246-47. 


Louis Brooks Before Senate Subcommittee Urges 
Investigation of Operations on New York Cotton 
Exchange by Department of Justice—Board of 
Managers of Exchange at Recuest of John H. 
McFadden to Inquire Into Charges 


A Justice Department investigation of operations on the 
New York Cotton Exchange was advocated on April 7 by 
Louis Brooks, of New York, former Chairman of the Ex- 
change’s Business Conduct Committee. Testifying before a 
subcommittee of the Senate Agriculture Committee, Mr. 
Brooks is reported to have said that John H. McFadden, 
President of the Exchange, in testimony previously given 
before the committee had made statements tendi to 
indicate that he had operated in violation of the laws of the 
Exchange. In an announcement to the effect that the 
Exchange at the request of Mr. McFadden has agreed to 
inquire into the charges was issued as follows April 8 by the 
Cotton Exchange: 

At a special meeting of the Board of Managers of the New York Cotton 
Exchange held on the afternoon of Wednesday, the 8th inst., a communica- 
tion was presented by John H. McFadden Jr., on behalf of himself and 
his firm, George H. McFadden & Bro. (Mr. McFadden is President of 
the Exchange), wherein the Board of Managers was requested to initiate 
an exacting, thorough and impartial investigation of the activities of 
himself and his firm on the New York Cotton Exchange that were the 
subject of criticism in the testimony given by a member of the Exchange 
on Tuesday, the 7th inst., before the Committee on Agriculture and Forestry 
of the United States Senate at the hearing in Washington. The request of 
Mr. McFadden was granted and a committee established to conduct the 
investigation. 


Mr. McFadden, of the cotton firm of Geo. H. McFadden 
& Bro., and also President of the New York Cotton Ex- 
change, at the same time (April 8) gave out the following 
to the press: 

John H. McFadden Jr., of the firm of Geo. H. McFadden & Bro., who 
was attacked at the cotton hearing of the Committee on Agriculture and 
Forestry of the United States Senate, in Washington, on yesterday by 
Mr. Louis Brooks, a member of the New York Cotton Exchange, wherein 
Mr. Brooks alleged among other things that said firm had engaged in 
improper practices on the Exchange as well as violating the anti-trust laws, 





- jssued a statement today that he had on behalf of his firm and himself 


addressed a Communication to the Board of Managers of the New York 
Cotton Exchange requesting that an immediate investigation of his firm's 
activities be initiated by the Board of Managers to ascertain the truth or 
falsity of these charges. 

In addition, Mr. McFadden declared that he had wired Senator Ellison 
D. Smith, of South Carolina, Chairman of the Senate Committee, as follows: 


**Honorable E. D. Smith, 
Chairman Committee on Agriculture & Forestry, 
United States Senate, 
Washington. D.C. 

I have not had opportunity to read Mr. Louis Brooks’ testimony delivered 
before your committee yesterday but from newspaper reports charges were 
made by him against my firm and me that involve moral turpitude in the 
conduct of our business. Therefore I respectfully request an opportunity 
to appear before. your committee at such time as P pea may appoint to 
answer these charges. In the meanwhile on behalf of my firm and myself 
I wish to deny categorically,and emphatically such charges as have appeared 
in the press and characterize the_same as not only false but malicious. 

JOHN H. McFADDEN Jr., 
60 Beaver Street, New York 


Mr. McFadden expressed his utter amazement that Mr. Brooks could 
have indulged in such reckless utterances and hoped that the investigation 











2428 Financial 


by the Board of Managers of the New York Cotton Exchange will be so 
searching and thorough as to leave no doubt regarding these allegations in 
the minds of anyone. 


Mr. Brooks also charged that the Exchange was dominated 
by W. L.. Clayton, of Houston, Tex. Mr. Clayton on 
April 7 said that Mr. Brooks’ charges were ‘“‘unfounded and 
malicious,’’ and that he would welcome .a Department of 


Justice investigation. 
————— 


Senate Agriculture Committee Approves Vandenberg 
Resolution Asking List of AAA Benefit Payments 
Over $10,000—Secretary Wallace Issues Preliminary 
Report Giving Largest Disbursements to Crop 


Producers 

The Senate Agriculture Committee on April 6 favorably 
reported a resolution sponsored by Senator Vandenberg, 
directing Secretary of Agriculture Wallace to furnish a list 
of benefit payments of more than $10,000 under the Agri- 
cultural Adjustment Act. The measure instructs the Secre- 
tary to report to the Senate ‘“‘as soon as practicable the name, 
county and State (including Puerto Rico and Hawaii) and 
the amount paid to each producer in the sum of $10,000 or 
more each contract year, together with commodities, acreage, 
or number of livestock involved, for which payment was 
made,’’ as well as ‘‘the total amount paid for each basic 
commodity for each State or territory or possession.’’ The 
resolution was introduced on March 23, after Senator Van- 
denberg said that since the benefit payment records were 
not open to inspection, no one could tell whether a small 
number of very large payments wrongly weighted the general 
average. 

A Washington dispatch of April 6 to the New York 
“Times” described the Senate Committee’s action as follows: 

The committee’s action followed testimony by Secretary Wallace, in 
executive session. The nature of his testimony was not made public. 

Senator Vandenberg, author of the resolution, has implied on several 
occasions that Mr. Wallace did not want to make the list public because 


of possible political consequences. 

Yesterday, however, the Agriculture Department made public a tentative 
report it had sent to the Senate committee on the general subject of the 
resolution, a report which Chairman Smith declined to give out when it 


was sent to him on Saturday. 
Senator Vandenberg expressed gratification when he learned of the 


committee’s action. 

“IT am very glad that Secretary Wallace has changed his mind,’’ the 
Michigan Senator said, ‘‘and now indicates willingness to reasonably co- 
operate in letting the public know what has become of its money. I com- 
mend him for the speed and facility with which he promptly produced his 
first significant report after he had once decided to cooperate. 

‘The information he was able to give us in 48 hours encourages me to 
believe his Department will not be unduly upset by the ultimate task of 
identifying the large AAA beneficiaries. The decision of the Senate 
Committe on Agriculture undoubtedly will become the decision of the 
Senate. While it has some loopholes, the committee proposal will suffice 


for the time being. 

“I shall be glad to suspend my own revelations pending these later 
orderly disclosures. But the Secretary has told us enough already to 
indicate the high importance of bringing the whole problem out mto the 


light of day. 
“It is manifest that the country, and particularly the farmers of the 


country, want to know the whole story.’’ 


- — 
—_ 


District of Columbia Supreme Court Denies Applica- 
tion by W. R. Hearst for Injunction Against Senate 
Lobby Committee—Justice Wheat Holds Freedom 
of Press Not Violated—Publisher’s Counsel Indi- 
cates Appeal Will Be Taken to United States 
Supreme Court 

Chief Justice Alfred A. Wheat of the District of Columbia 
Supreme Court on April 8 denied the application of William 
Randolph Hearst for an injunction to restrain the Senate 
Lobby Committee from using telegrams subpoenaed from 
files of the Western Union Telegraph Company. Justice 
Wheat denied that the seizure of the telegrams, which were 
exchanged between Mr. Hearst and his editorial employees, 
constituted a violation of the freedom-of-the-press guarantee. 
Counsel for the publisher indicated that they would appeal 
the ruling to the United States Supreme Court. Previous 
references to the Committee’s action were contained in the 
“Chronicle” of April 4, page 2245. On April 8 the Committee 
was also hearing charges that the Crusaders had engaged 
in activities against the Administration. 

Justice Wheat in his decision said that he had no power 
to interfere with the Committee, and said that the action of 
that group did not hamper Mr. Hearst in printing any criti- 
cisms that he wished, and hence could not be construed as 
interfering with newspaper freedom. The decision was de- 
scribed as follows in a Washington dispatch of April 8 to 
the New York “Times” : 

Mr. Hearst also sought to enjoin the Federal Communications Commission 
from “unlawfully’’ searching the files of telegraph companies and cooperat- 
ing with the committee in a search for ammunition for use by the lobby 
investigators. 

Chief Justice Wheat held that the court was without jurisdiction as far 
as the Senate committee was concerned and asserted that in his opinion 
it was better “‘to leave us without any remedy than it is for a court to 
assume jurisdiction to try to coerce or control a committee of the Senate.’’ 

“If the Senate committee,” said Justice Wheat, “‘has been proceeding in 
a way which some people might regard as unlawful, it is better to let 
them continue to do it and let that be corrected in some other way than it 
is for us to proceed in the way that seems to me to be unlawful, to attempt 
to correct what they do that I do not agree with. 








Chruaicle April 11, 1936 


Feels Committee Is Immune 


“I have not been informed yet of any case in which any court has 
assumed to dictate to a committee of the Senate what it should do and 
what it should not do, and I do not feel that I have any right to inaugurate 
any such principle as that.’’ 

The court held that the case did not, as attorneys for Mr. Hearst con- 
tended, involve the freedom of the: press. Freedom of the press, Justice 
Wheat declared, was the right of the press to criticize the Government. 
No such‘question was involved in the Hearst case, he said. 

“You cannot say,’’ Justice Wheat continued, “‘that the proprietor of a 
newspaper is not amenable to ordinary judicial process, or that his commu- 
nications with his subordinates are sacred. You could not say that for a 
minute. I do not think any question of the freedom of the press is involved. 
I will have to hold that the court has no jurisdiction over that Senate 
committee. : 

Writ Against FCC Denied 

In the matter of search and seizure of telegraph files by the Federal 
Communications Commission, Justice Wheat said that he was convinced 
he had the power to enjoin the commission from proceeding unlawfully. 
However, he said, the FCC had informed the court that its investigation 
was completed, that it had no copies of Hearst telegrams in its possession, 
and therefore the application for an injunction was denied ‘“‘without preju- 
dice to its renewal upon any evidence of further activities along the lines 
attacked here.’’ 

Elisha Hanson, counsel for Mr. Hearst, indicated that he would appeal 
the case to the Federal Court of Appeals for the District of Columbia. It 
appears fairly certain that the case will go to the Supreme Court, and 
Congress has appropriated $10,000 to be used by the Black committee in 
defending its position before the courts. 


a 


U. S. Supreme Court Holds SEC Is Without Authority 
to Investigate Registration Statement After It Is 
Withdrawn—Six to Three Opinion Says Consti- 
tutional Rights of J. Edward Jones Were Invaded— 
Legality of Securities Act of 1933 Not Decided 


The United States Supreme Court on April 6, by a vote 
of 6 to 3, ruled that the Securities and Exchange Commis- 
sion invaded the constitutional rights of J. Edward Jones, 
New York oil-company financier, by seeking to force him 
to testify regarding a securities-registration statement he 
had filed with the SEC and then withdrawn when its ac- 
curacy was challenged. Although this was the first test 
ease before the Supreme Court under the Securities Act of 
1933, po ruling concerning the constitutionality of the law 
was handed down. Mr. Jones had filed a registration state- 
ment with the SEC, which in taking exception to some 
information, subpoenaed Mr. Jones, who replied by with- 
drawing the registration statement. The SEC contended he 
could not withdraw it, and issued a second subpoena and 
obtained a District Court order instructing Mr. Jones to 
appear before the Commission to answer questions about his 
registration statement. 

The majority opinion of the Supreme Court held on April 
6 that Mr. Jones had a righeé to withdraw his registration 
statement and that after he had done so the SEC had no 
right to investigate it or him. The opinion by Justice 
Sutherland denounced “arbitrary power’’ and unlawful in- 
quisitions. Justices Cardozo, Stone and Brandeis in a 
minority Opposing opinion contended that the Government 
had an unrestricted right to search for securities frauds. The 
two opinions were summarized as follows in a Washington 
dispatch of April 6 to the New York “‘Times’”’: 


Through Justice Sutherland the Court majority strongly denounced 
bureaucracy by government agencies, and added that liberty would be 
‘“‘submerged”’ in petty tyrannies if such efforts as those charged to the SEC 
by Mr. Jones went unchecked. 

The majority ruling held that arbitrary power and the rule of the Consti- 
tution were antagonistic and incompatible forces, and one or the other 
must perish. 

In attempting to make Mr. Jones submit his prospectus to investigation, 
the SEC acted upon one of its regulations and not under the specific law 
creating the body. 

The Court did not rule directly upon the constitutionality of the Securities 
Act of 1933 which had been attacked in the case. 


Action Called ** Unreasonable’’ 


“The action of the Commission |SEC]} finds no support in right principle 
or in law,’’ the majority opinion declared. ‘It is wholly unreasonable and 
arbitrary. 

‘“‘It violates the cardinal precept upon which the constitutional safeguards 
of personal liberty ultimately rests, that this shall be a government of laws. 
because to the precise extent that the mere will of an official or an official 
body is permitted to take the place of allowable official discretion or to 
supplant the standing law as a rule of human conduct, the government 
ceases to be one of laws and becomes an autocracy. 

‘*We are unable to see how any right of the general public can be affected 
by the withdrawal of such an application before it had gone into effect,’’ 
the opinion went on. ‘Petitioner |Mr. Jones] emphatically says that no 
steps had been taken looking to the issue of the securities; and this is not 
denied. 

“The right of the registrant to withdraw his application would seem to 
be as absolute as the right of any person to withdraw an ungranted applica- 
tion for any form of privilege in respect of which he is at the time alone 
concerned.”’ 

The expressions of the majority upon the right of the individual to pro- 
tection from government bureaucracy were couched in vigorous terms. 


*‘Arbitrary Power’’ Assailed 


“Arbitrary power and the rule of the Constitution cannot both exist,’ 
said Justice Sutherland. ‘‘They are antagonistic and incompatible forces; 
and one or the other must of necessity perish whenever they are brought 
into conflict.’’ 

To borrow the words of Mr. Justice Day: ‘There is no place in our con- 
stitutional system for the exercise of arbitrary power.’’ ‘To escape assump-~ 
tions of such power on the part of the three primary departments of the 
Government is not enough. Our institutionS must be kept free from the 
appropriation of unauthorized power by lesser agencies as well. 
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And if the various administrative bureaus and commissions, necessarily 
called and being called into existence by the increasing complexities of our 
modern business and political affairs, are permitted gradually to extend 
their powers by encroachments , even petty encroachments, upon the funda- 
mental rights, privileges and immunities of the people, we shall in the end, 
while avoiding the fatal consequences of a supreme autocracy, become sub- 
merged by a multitude of minor invasions of personal rights, less destruc- 
tive but no less violative of constitutional rights. 


“Fishing Ezxpeditions”’ Hit 


The application of the majority opinion to Congressional investigations 
was seen by many where Justice Sutherland quoted a decision concerning 
a “fishing expedition,’’ and added: 

“The philosophy that constitutional limitations and legal restraints upon 
official action may be brushed aside upon the plea that good, perchance, 
may follow, finds no countenance in the American system of government. 
An investigation not based upon specified grounds is quite as objectionable 
as a search warrant not based upon specific statements of fact. 

“Such an investigation, or such a search, is unlawful in its inception and 
cannot be made lawful by what it may bring, or by what it actually suc- 
ceeds in bringing, to light. If the action here of the Commission be upheld, 
it follows that production and inspection may be enforced not only of books 
and private papers of the guilty, but those of the innocent as well, not- 
withstanding the proceeding for registration, so far as the power of the 
Commission is concerned, has been brought to an end by the complete and 
legal withdrawal of the registration statement.’ 


Minority Defends SEC Act 

But the minority, made up of Justices Cardozo, Brandeis and Stone, 
contended that the Commission's right of inquiry into a registration state- 
ment, under charges. was essential to the protection of the investing public, 
the object of the ‘‘Truth in Securities’’ law, and said that the majority had 
indulged in ‘‘hyperbole’’ in viewing the SEC, in this instance, as a ‘Star 
Chamber.’’ 

This minority opinion added: 

To permit an offending registrant to stifle an inquiry by precipitate retreat 
on the eve of his exposure is to give immunity to guilt; to encourage false- 

ood and evasion; to invite the cunning and unscrupulous to gamble with 
detection. The rule now assailed was wisely conceived and oe adopted 
to foil the plans of knaves intent upon obscuring or suppressing the knowl- 
edge of the knavery. 

Arguing against the right to withdraw a registration statement, the 
minority said: 

‘*Recklessness and deceit do not automatically excuse themselves by 
notice of repentance.’ 

The minority added: 

‘To give the investigating officer an opportunity to reach down into the 
hidden wells of knowledge and the more hidden wells of motive is the very 
purpose of the regulation by which the proceeding is kept open after the 
registrant has tried to end it.’’ 


This case was last referred to in the ‘‘Chronicle’’ of March 


7, page 1569. 
——— 


Chairman Landis of SEC on Effect of Supreme Court 
Decision in J. Edward Jones Case—Comment by 
Mr. Jones 

Discussing the effect of the decision on April 6 of the United 
States Supreme Court in the ease of J. Edward Jones of New 
York, dealer in oil royalties, James M. Landis, Chairman of 
the Securities and Exchange Commission. stated on April 7 
that ‘“‘the Court’s decision limited the applicability of a rule 
of the Commission which sought to restrict the registrant’s 
right to withdraw under circumstances where the Commission 
believed that investigation of the contents of the registration 
statement’’ was essential. The Supreme Court as we note 
in another item in this issue decided that the SEC is without 
power to compel testimony where a registration statement 
has been withdrawn. Mr. Landis also contends that the 
decision will put difficulties in the way of administering the 
law. His statement follows: 

The SEC joined with the petitioner in this case to seek review of the 
case by the Supreme Court of the United States. The Commission hoped 
that the case presented a fit vehicle for the determination of the consti- 
tutionality of the Securities Act of 1933. It also hoped that the case afforded 
an opportunity for a judicial determination of the Commission’s right to 
pursue an investigation into the truth or falseness of a registration state- 
ment filed with the Commission despite the fact that the registrant had 
sought to withdraw the statement after the Commission had found reason 
to challenge the accuracy of the statements contained in it. 

The interpretation which the Supreme Court placed upon the act ren- 
dered consideration of the constitutional issue unnecessary. The court 
dered consideration of the constitutional issue unnecessary. The Court 
disposed of the case upon the narrow issue that, inasmuch as the registrant 
had sought to withdraw the registration statement, no further purpose 
could validly be served by the Commission in pursuing its inquiry. 

In its action the Commission had assumed that the mere institution by 
it of a stop order proceeding against a registrant would not of itself prevent 
the offering of securities and that therefore withdrawal of a registration 
statement shouid not be permitted without appropriate investigation in the 
public interest. The Court by its decision apparently assumes that the 
mere institution of such proceeding before a statement becomes effective 
suspends its effectiveness and therefore makes such investigation unneces- 
sary if the registrant withdraws the statement. 

The Courv's decision limited the applicability of a rule of the Commission 
which sought to restrict the registrant's right to withdraw under circum- 
stances where the Commission believed that investigation of the contents 
of the registration statement and exposure of a possibly fraudulent promo- 
tion were essential to the protection of the public. The Commission's 
viewpoint on this is expressed in the minority opinion of the Supreme Court 
of the United States: 

‘“‘When wrongs such as these have been committed or attempted they 
must be dragged to light and pilloried. To permit an offending registrant 
to stifle an inquiry by precipitate retreat on the eve of his exposure is to give 
immunity to guilt; to encourage falsehood and evasion; to invite the cunning 
and unscrupulous to gamble without detection.’’ 

The effect of the decision from the standpoint of administering the act 
is to put difficulties in the way of labeling fradulent promoters as such, if 
they are quick to repent before their securities are actually offered to the 
public. Beyond that, administration of the act is not affected. Conse- 


quently, the aims and efforts of the Commission to suppress fraud in the 
sale of securities will remain the same. 
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J. Edward Jones in commenting on the decision said in 
part: 

The decision of the court probably ranks as the outstanding one, since the 
inception of our government, in safeguarding the liberties and freedom of 
individual citizens in this country, particularly in the protection of persons 
from a tyrannical bureaucracy at Washington. It establishes, in most force- 
ful language, the American system as a government of laws instead of one 
by the rule of autocrats and usurpers. 

My troubles with the commission arose from out of my determined op- 
position to the oil policy as written into the now defunct oil code by the 


present ruling regime. 

My business has been ruined, my business organization is practically 
destroyed, and still the vindictive prosecution continues. 

The condemnation of this kind of thing is best expressed by the following 
quotation of the Supreme Court itself, which I commend to the infants of the 
legal profession who represent the commission, as an excellent lesson not 
only in law and Americanism, but also in moral principles as well: 


“The action of the commission finds no support in right, principle or in 
law. It is wholly unreasonable and arbitrary. It violates the cardinal pre- 
cepts upon which the constitutional saf of personal liberty ultimately 
rests; that this shall be a government of laws; because to the precise extent 
that the mere will of an official or an official body is permitted to take the 
place of allowable official discretion or to supplant the standing laws as a 
rule of human conduct, the government ceases to be one of laws and be- 


comes an autocracy. 
—_————__.—___ o 


U. S. Supreme Court To Pass on Validity of New York 
State Mortgage Moratorium Law of 1933 


On April 6 the United States Supreme Court decided to 
entertain an appeal involving the validity of the New York 
State Mortgage Moratorium Act of 1933 brought by Joseph 
and Angelina Laporto, holders of a second mortgage on a 
Henry Street (New York City) tenement. 

The appeal of the ease to the United States Supreme Court 
from the ruling of a State court dismissing the Laporto’s 
action was noted in these columns April 4, page 2248. 

——$__<—————— 


Secretary of State Hull Embargoes Export of Tin-Plate 
Scrap Until July 1—Action Taken to Conserve 
Industry for Mobilization in War Time 


Secretary of State Hull on April 4 imposed an embargo 
effective from April 16 to July 1 on the exports of tin-plate 
scrap, a commodity useful in war. Much of the tin-plate 
scrap exported from the United States has gone to Japan. 
Officials said the embargo was imposed to conserve the tin- 
plate scrapping industry in this country in conformance. 
with the War Department’s plan for mobilization of indus- 
try in time of war. After July 1 tin plate may be exported 
on license from the Secretary of State. Mr. Hull’s action 
was in the form of regulations promulgated under the terms 
of the Act providing a system of export licenses for the 
industry and of the President’s Executive Order of Feb. 16. 
The text of the regulations follows: 

In virtue of the authority vested in him by the Executive Order of 
Feb. 16, 1936, the Secretary of State, by and with the advice and consent 
of the National Munitions Control Board, prescribed on April 4, 1936, the 
following regulations: 

1. For the purpose of the Act the term “tin-plate scrap” is con- 
strued, provisionally, to mean tin-plate clippings, cuttings, stampings, trim- 
mings, skeleton sheets, and all other miscellaneous pieces of discarded tin 
plate, which result from (1) the manufacture of tin plate, or (2) the 
manufacture of tin-bearing articles from tin plate. As thus defined, the 
term ‘“‘tin-plate scrap’’ does not include tin-plate waste-waste, tin-plate cir- 
cles, tin-plate strips, tin-plate cobbles and tin-plate scroll shear butts, when 
packed separately and sold as such, and when not intermingled with tin- 


plate scrap. 
2. No export licenses for tin-plate scrap will be issued between April 16 


and July 1, 1936. 

8. Blank forms of application for export licenses similar to that printed 
below will be furnished by the Secretary of State, as follows: [This refers 
to a blank form.] 

4. On and after July 1, 1936, the Secretary of State will issue export 
licenses to cover proposed shipments of tin-plate scrap to applicants who 
have duly filled out the above form, when in the opinion of the National 
Munitions Control Board the issuance of such licenses may be consistent 


with the purposes of the act. 
—— 


Federal Mortgage Bank Bill Favored by President 
Rose of National Association of Real Estate Boards 
—E. A. McDougall Regards Bill as Permanent 
Solution of Problem of Real Estate Financing 


Declaring that “the mortgage structure as a whole needs 
to be supported just as the banking structure as a whole 
needs to be supported by the Federal Reserve System in its 
entirety, Edward A. MacDougall of New York, Chairman 
of the Committee on Real Estate Finance of the National 
Association of Real Estate Boards, asserts that “the Central 
Mortgage Bank idea which has been urged by the National 
Association of Real Estate Boards for five years will take 
care of this need. It will afford a reservoir of credit in 
times of business depression and crisis. But it will do far 
more than this—it will act as a medium for the transfer 
of funds from parts of the country where money is available 
to sections where it is needed. Thus it will bring about an 
equalization of interest rates.” Mr. MacDougall further 
said: 

We feel that the Federal Mortgage Bank bill as introduced by Senator 
Fletcher and repeatedly urged by President Rose, by Walter Schmidt, 
Cincinnati, immediate Past. President of the National Association of Real 
Estate Boards and at present a member of its Committee on Real Estate 
Finance, and others, is essentially the permanent solution of the problem 
of real estate financing. 


In addressing realtors of five States, viz., Washington, 
Oregon, Idaho, Montana and Wyoming, at the banquet of 
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the Northwest Regional Convention of Realtors, recently 
closed at Seattle, Wash., Walter W. Rose of Orlando, Fla., 
President of the National Association of Real Estate 
Boards, maintained that the best method of assuring orderly 
progress of real estate and of the real estate mortgage 
market in the new investment period ahead of us and 
through the future is through a Central Mortgage Bank, 
owned by its users but under proper governmental super- 
vision. From Mr. MacDougall’s statement in support of 
the Central Mortgage Bank we quote the following: 

It is natural that extremely cautious examination of the whole measure 
should be made as it is being made by lending institutions which fear 
lowering of their interest rates. It is significant that actual opposition 
to the bill so far developed has been almost without exception from such 
lending institutions as are already given at least a measure of reserve 
system through legislation already enacted. It can hardly be said that 
criticisms so far brought forth have been centered at all on the broad 
purpose or principle of the proposed agency. 

Indeed, sudden dislocation of interest rates and certainly any dislocation 
of existing private lending agencies would be highly undesirable. The 
measure will bring about an equalization of rates and a stabilization of 
private lending such as will most quickly enable the retirement of the 
government from any direct real estate mortgage lending and make unneces- 
sary its later reentrance. Further—and this may certainly be hoped—it 
may and we believe it will in the long run bring a reduction of interest 
rates. 


Mr. MacDougall says that while “we have two mortgage 
reserve agencies, the Federal Reserve Bank system and the 
Federal Home Loan Bank system, many of the principal 
financing institutions, as for example, the insurance com- 
panies and the savings banks, as a practical matter cannot 
be members of either system.” He contends that “what is 
needed for lending institutions of all kinds is an institution 
which will give actual liquidity at any time to mortgages, 
and so enable those lenders so far as possible to keep their 
mortgages in their own hands.” 


Mr. MacDongall further said: 

The proposed institution would in no wise take the place of any existing 
institution. It would be ancillary to the Federal Housing Administration 
and would remedy the great weakness which now exists in regard to its 
operation, namely, the lack of a marketing place for mortgages. The 
Federal Home Loan Bank could hardly be expanded to meet the necessities 
of the situation, since it serves, as hitherto stated, but a small segment 
of the mortgage investing field and those who have invested in the indi- 
vidual banks have secured interests under the existing law which cannot 
be changed without their consent. 

For effective operation—certainly for more efficient operation—the bank 
should cover all classes of urban mortgages. The urban structure is a unit. 


_ — 
—_- 





Packers Ordered by Secretary of Agriculture Wallace to 
“Desist from Price-Fixing Apportioning of Terri- 
tory” Etc.—Statement in Behalf of Packers 


_ The pe me of Agriculture announced on April 6 that 
it has ordered 11 packing companies to desist from price 
fixing, apportioning of territory, and related practices in the 
merchandising of meats. From the announcement we quote: 


Such procedures, according to an order signed March 31 by Henry A. 
Wallace, Secretary of Agriculture, are held to be illegal under the Packers 
and Stockyards Act, which the Department administers. The order be- 
comes effective in 40 days, namely, May 10. 

The packers cited in the order are Armour & Co.; Abraham Brothers 
Packing Co.; Cudahy Packing Co.; Jacob Dold Packing Co.; John Morrell 
& Co.; Memphis Packing Corp.; Swift & Co.; Wilson & Co.: North American 
Provision Co.; George A. Hormel & Co., and the Birmingham Packing Co. 
The respondents in the case, designated as Docket 440, originally included 
also the St. Louis Independent Packing Co., but the charges against this 
firm have been dismissed. The proceedings, evidence, and conclusions 
concern, principally, specified areas in several southern States, but because 
of the interstate character of the packers’ business and the element of prices 
charged for a basic food commodity, the case has attracted Nation-wide 
attention. 

By complaint, dated February 14. 1934, the Secretary of Agriculture 
charged that the packers named violated portions of the Packers and Stock- 
yards Act dealing with unfair, discriminatory, and deceptive practices. The 
alleged practices involved principally the exchange of information which 
led to the establishment of prices resulting in undue advantage to certain 
persons and prejudicial to public interests. Other alleged practices in- 
volved manipulation and control of prices in certain areas, principally in 
the States of Tennessee, Mississippi, Alabama, Arkansas, and Texas. The 
Secretary's complaint likewise alleged the apportioning of sales of meat and 
meat food products. The packers were given until March 24, 1934 to answer 
the charges. 

Testimony by 900 Witnesses 

A series of hearings, begun in May 1934, resulted in the examination of 
about 900 witnesses and the recording of more than 24,000 pages of testi- 
mony before an examiner of the Department. For the convenience of wit- 
nesses, including local and nearby retailers, independent packers and job- 
bers, and to save time, travel, and éxpense, the Government conducted the 
hearings at central points in the territory involved, namely, Memphis. 
Tenn., Jackson, Miss., and Birmingham, Ala. The series of hearings, last- 
ing nearly a year, was essentially an endeavor on the part of the Govern- 
ment to disclose the alleged illegal practices, most of which witnesses for the 
defense either denied or endeavored to justify. The hearings likewise in- 
volved numerous intricate legal points largely challenging the authority or 
jurisdiction of the Department in restricting the trade practices involved. 

The Secretary's report and order, consisting of 176 pages, summarize the 
voluminous testimony and present the essentialfindingsin thecase. . . . 

In evidence of price fixing, counsel and witnesses for the Government in- 
troduced an exhibit of 30,000 invoices. Price fixing by majority vote of 
packers’ representatives is described in the report. At one time, according 


to the evidence, the business in a certain area was rotated, four different 
packers getting the business for a week each. Much of the Government’s 
testimony was introduced through approximately 200 retail dealers. The 
most important evidence was that given by persons who participated in the 
meetings at which prices were fixed. 


Financial 


Chronicle April 11, 1936 


In the section of the report dealing with restraint of trade, the summarized 
testimony shows that in the Memphis area, which included also the northern 
half of Mississippi, persons participating in the meetings controlled practi- 
cally 50% of the meat trade and in the Birmingham area participants 
handled from 60 to 75% of the trade. These percentages are referred to as 
a substantial amount having a direct bearing on price enhancement ¢s- 
pecially when accompanied by reports concerning competitors who were 
found to be underselling the list issued. 


Order Does Not Reflect on Legitimate Business 

The report emphasizes also that even though price-fixing agreements may 
be embarked upon and then discontinued when it becomes known that the 
Government is conducting an investigation, there is a strong possibility that, 
when such investigation ceases, the illegal practices may again be resumed. 
The only assurance that such practices will not be resumed, the report con- 
tinues, is by an order requiring the respondents to cease and desist resuming. 
Such is the purpose of the order just issued. Persons who violate the order 
are subject to prosecution in Federal court. 

The Secretary emphasizes that the order is not to be interpreted or con- 
strued as prohibiting differences in prices to persons and to localities, based 
upon differences in costs of distribution or other differences warranted in 
the exercise of sound, honest business judgment. It is intended only to 
prohibit discriminations between persons and localities based upon price- 
fixing agreements. 


From the Chicago Daily ‘‘Tribune’’ of April 6, we take 


the following: 
Explain Position 

Discussing the ruling by Secretary Wallace last night that ‘“‘packers have 
violated the packer’s and stockyards act,’’ J. P. Spang Jr., Vice President of 
Swift & Co. in charge of sales, said ‘‘It should be understood that the con- 
clusions reached by the secretary of agriculture do not represent a judicial 
finding. 

“In this case Wallace was complainant, prosecutor, jury and judge,’’ he 
said. The case covered only small areas in Mississippi and Alabama. 

“A significant part of the testimony during the hearing is an admission 
by the government that prices in parts of Mississippi and Alabama covered 
by the complaint were no higher than at other points nearby. 


**No Agreement"’ 


“Swift & Co., has had no understanding whatever with any other packers 
to control prices, to divide territories, or to apportion sales. There was con-~- 
vincing testimony of more than 600 wholesale and retail meat dealers at the 
hearing that the competition among packers was exceedingly keen.’’ 

Elsewhere in packing company circles in Chicago it was pointed out that 
the hearing on the case was concluded by the department of agriculture last 
fall and that the decision is just now being made public at a time when the 
drastic Murphy act for the control of packing companies is up for considera- 
tion in Congress. 


_- 
—_> 


Eastern Railroads Ask to Try 214-Cent Fares—In Peti- 
tion to ICC They Seek 18-Month Delay on Basic 
Rate of 2 Cents 

Filing of a formal petition by a group of Eastern Railroads 
for an 18-month delay in new low passenger fares scheduled 
to go into effect on June 2 was disclosed April 5 by officials 
of the Interstate Commerce Commission. Including all 

“najor lines except the Baltimore & Ohio RR., the petitioning 

roads asked the postponement in order to try out experi- 


mental fares of their own. Fi 
The eastern railroad’s proposal to the Commission may 


be summarized as follows in reference to passenger fares: 


(1) To accept the Commission's rate of 3 cents per mile in Pullman Cars. 

(2) To substitute a 2% cent a mile rate in coaches for the Commission's 
proposed 2 cent per mile fare. 

(3) To experiment with these fares for a period of 18 months with a view 
to determining whether the reductions will produce the additional traffic 
necessary to offset any substantial part of the $27,000,000 loss which it is 
estimated the Commission's original order involves. 

The basis proposed by the railroads is a reduction of 31% in coach fares 
as against the 44.4% reduction proposed by the Commission, and 25% in 
Pullman fares, the same as the ICC order. The railroads point out that 
under the Commission's order the wide spread that would exist between 
coach and Pullman fares would induce present Pullman travelers to ride 
in coaches, and that this would mean a loss of 50%. 

The railroads state that there is no basis to assume a sufficient increase 
in passenger travel to offset the estimated losses under the Commission's 
proposal for the simple reason that the necessary volume of possible addi- 
tional rail passenger traffic does not exist; that the railroads’ competitors 
would cut their rates, too; that the financial situation of the railroads does 
not warrant the serious risk to their revenues which would result from 
enforcement of the Commission's order, and that the extraordinary flood 
catastrophe emphasizes the importance: of refraining at this time from 
enforcement of that order. 

‘It seems clear,’’ the railroads state, ‘‘that the immediate aftermath of 
such a catastrophe is not the proper time to require, upon a mere assumption 
of increased business, a reduction in revenue of the unprecedented character 
which would be brought about by the Commission's order in this case."’ 


The railroads add: 

*‘The Commission has based its order upon a novel conception of a new 
theory of unreasonableness. which is believed to involve not the exercise 
of the power of regulation but an interference with managerial discretion, 
not warranted by the Interstate Commerce Act and not constitutionally 
permissible if the Act, properly construed, undertook to confer such power 
upon the Commission. To avoid a contest of this order the petitioners ask 
that its effective date be postponed to permit an experimentation with fares 
reduced to a substantial extent, but not to the extent required by the 
Commission's order.’’ 





Names of Petitioners 


Ann Arbor RR. (Norman B. Pitcairn and| New York Central RR. 
Frank C. Nicodemus, Jr., recelvers).| New York Susquehanna & Western RR. 
Boston & Maine RR. New Jersey & New York RR. 
Chicago & Erie RR. New York Chicago & St. Louis RR. 
Chesapeake & Ohio Ry. New York Ontario & Western Ry. 
Delaware Lackawanna & Western RR. Pittsburgh & Lake Erie RR. 
Delaware & Hudson RR. Corp. Pennsylvania RR. 
Erie RR. Pennsylvania-Reading Seashore Lines. 
Lehigh Valley RR. Pere Marquette Ry. 
Long Island RR. Rutland RR. 
Maine Central RR. St. Johnsbury & Lake Champlain RR. 
Montpelier & Wells River RR. Wabash Ry. (Norman B. Pitcairn and 
New York New Haven & Hartford RR.| Frank C. Nicodemus, Jr., receivers), 
(Howard 8S. Palmer, W. M. Daniels (lines in Eastern territory). 
and James Lee Loomis, trustees). 
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Unemployment” Insurance Plan*for Rail Workers Sub- 
mitted to Congress by Transportation Coordinator 
Joseph B. Eastman 


A plan for unemployment compensation for workers in rail, 
motor, water and air transportation industries, was sub- 
mitted to Congress on April 6 by Joseph B. Eastman, Trans- 
portation Coordinator. In a letter accompanying a report 
on the proposed program, Mr. Eastman cited reasons why 
transportation unemployment compensation should be set 
up on a national rather than a State basis and said that the 
plan “may be regarded as a sequel to the social security 
Act.’’ According to United Press advices from Washington, 
April 7, Mr. Eastman stated his plan would entail no costs 
to the railroads other than their regular payments to the 
Social Security Board and would vastly simplify the ad- 
ministration of job insurance for railway labor. From the 
same advices we quote: 

The Interstate Commerce Commission transmitted the report and an 
accompanying bill to Congress without recommendation, saying that unem- 
ployment insurance does not come under its function and that: 

“Because of the importance and scope of the subject we do not feel that we ought 
to attempt to submit definite r endations without wide and careful study."’ 

Mr. Eastman’s plan is unique in that it bases compensation upon the 
amount of wages lost, rather than upon the length of time a man is out 
of a job. Maximum payments would be $37.50 for any two-week period, 
or 800 for any one benefit year. 

“All that this bill does,” Mr. Eastman said, “is to provide a means 
whereby unemployment compensation for the employees of this national 
industry can be administered uniformly and efficiently on a national basis.”’ 

The bill would become effective next July, with the first payments to 
jobless railroad men available by July 1, 1938. 


Associated Press advices from Washington April 6 said 
in part: 

Funds for the program would be provided through levies on the carriers 
of 1% in 1936, 2% in 1937, and 3% in 1938 and thereafter. These are 
the same as those fixed in the security law. 

Benefit payments would be based on wage losses. A worker who was 
totally unemployed could draw benefits equal to 50% of his “average”’ 
earnings up to a maximum of $75 a month. 

The average earnings would be computed by selecting the highest monthly 
earnings in each quarter of a year and averaging the earnings in the four 
months thus selected. 

By adoption of the wage-loss principle, the plan would allow a part-time 
worker certain benefits based on a mathematical formula. 

A transportation employee who normally earned $100, for instance, and 
whose earnings were reduced by part-time to $40 a month would receive 
$25 under the program. : 

Earnings in excess of $150 a month would not be considered in the 
benefit calculations. Total benefit payments could ‘not exceed one-twelfth 
of an employee’s earnings in the previous two years. 

Other provisions of the program: 

The proposed Act would be limited to interstate carriers employing eight 
or more persons. 

Employees must be physically able to work and available for work before 
receiving benefits. To be eligible for benefits an employee must have 
earned during the year previous to becoming unemployed an amount equal 
to at least four times his monthly wage. 

Administration of the law would be vested in a “Division of Transporta- 
tion Unemployment Compensation” in the Social Security Board. An 
advisory board composed of representatives of employers and employees 
also would be created. 

The Social Security Board would be empowered to set up employment 
offices for transportation workers or could use the offices in the Federal- 
State employment system. Employees would file claims for benefits at 
employment offices designated by the Security Board. 


—_—™ 
See 








Negotiations Between Railway Representatives and 
Unions on Plans for Protection of Employees Dis- 
placed by Consolidations 


Following the termination on April 9, without agreement, 
of the conferences which have been held between railroad 
representatives and labor union heads on the question of 
the protection of employees displaced through consolida- 
tions, it was reported yesterday (April 10) that the negotia- 
tions have been resumed, a new proposal having been sub- 
mitted by the representatives of the railroad management. 
With the break in the parleys on April 9 it was indicated 
that the unions would press for enactment of the Wheeler- 
Crosser bill, opposition to which by the railroad heads during 
the hearings on the measure before a House committee was 
noted in these columns April 4, page 2249. The meeting on 
April 9, at which agreement on the issue appeared impos- 
sible of accomplishment, was held in New York City in the 
office of the New York New Haven & Hartford RR., in the 
Grand Central Station. As to the meeting, we quote as 
follows from the New York “Times” of April 10: 

H. A. Enochs, chief of personnel of the Pennsylvania RR., headed the 
management committee. George M. Harrison, Chairman of the Railway 
Labor Executives Association, which represents 21 railway unions, headed 
the labor group. 

Mr. Harrison disclosed that labor would support, with amendments, the 
Eastman bill for railway employment insurance. This alliance between 
labor and Joseph B. Eastman, Federal Ooordinator, the managements had 
believed, could have been avoided if the pending negotiations had proved 
successful. 

Offer by Rail Managements 

The managements had offered (March 24) to pay to employees with 
five or more years of service, who were discharged through unification, 
one-half their wages for a maximum period of three years, payable in 
monthly installments, or a down payment of six months’ wages, and to 
compensate up to $1,000 for moving expenses or property losses resulting 
from unifications. 

The management offered yesterday to grade dismissal payments accord- 
ing to length of service, but otherwise made few changes in their proposals. 
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The conference was the third by the two groups with the object of 
obtaining a settlement without legislation. They met for a few minutes 
in the morning and for somewhat more than an hour in the afternoon. 
The offer under discussion was made by the managements last month. 

‘“‘We were unable to go further than we did in our offer,” explained 
Mr. Enochs. “It therefore was decided that further meetings would be 


useless. 
“The meetings have been friendly and have proved valuable by providing 


an opportunity for a thorough study of the situation.” 


Labor to Broaden Campaign 
Mr. Harrison said the railway unions would broaden their legislative 
campaign by supporting the bill for railway employment insurance recom- 
mended to Congress by Mr. Eastman. 
On Monday, the unions will resume their testimony in favor of the 
Wheeler-Crosser bill for the protection of employees in railway con- 
solidations. 


Previous references to the rail-labor conferences appeared 
in our issues of March 14 and March 21, pages 1732 and 
1910, respectively. Following the March 24 offer of the 
railway managements it was stated in a Washington dis- 
patch, March 27, that it was learned that the Railway Labor 
Executives Association has told the Joint Conference Com- 
mittee of Railroad Managers that it would assent to con- 
solidation plans if employees laid off would receive stipu- 
lated allowances as set forth in the unions’ latest formula. 
The dispatch added: 

That formula would provide, for employees laid off, an allowance of 
two-thirds wages for a maximum unemployment period of 10 years for 
those employed three years or more. 

For those employed less than three years the allowance would be two- 
thirds wages for a maximum unemployment period of five years. 

Employees remaining in service are to be paid moving expenses and 
property loss, if a loss has been suffered. 

The proposals were made in reply to the latest offer of the management, 
which was that laid-off employees with five years’ experience receive one- 
half wages for a maximum of three years or, at option of employees, a lump 


sum equal to half a year’s pay. 
The employers offered to pay moving expenses and property loss not to 


exceed $1,000. 


In our item on page 2249 bearing on the hearings on the 
Wheeler-Crosser bill, the stand of the labor unions thereon 
(in addition to that of the roads) was indicated. Elsewhere 
in this issue we refer to Mr. Eastman’s job insurance plan. 

—_—_——_————_ 


Plans*of CCC to Release to Producers 1,000,000 Bales 
of Government Owned Cotton Under Market 
Price 

Announcement was made on April 4 by the Commodity 
Credit Corporation that it would release to farmers up to 
1,000,000 bales of cotton held under the 1934 12c. loan, or as 
much of it as is sold prior to Sept. 1, upon payment to the 
Corporation an amount equivalent to 25 points less than 
the average current market price of middling staple at the 
10 designated spot markets on the preceding day. Advices 
to this effect contained in special advices from Washington, 
April 4, to the New York ‘Herald Tribune” went on to say: 

A proviso was made, however, that no cotton under the 12c. loan would 
be released for less than 11%4c. a pound, and no cotton held under the llc. 
loan would be released for less than 10%4c. a pound. 

Where cotton has been reconcentrated the cost of freight, compression 
and patches will be added to the minimum release price. Release of cotton 
will be handled by the loan agencies of the Reconstruction Finance Corpo- 
ration, through which the loans originally were made. Advantages and 
premiums that accrue by reason of grade, staple and location will be 
added to the 25 points. 


In a Washington account of April 4 to the New York 
“Times” it was stated that a minimum loss of $10,000,000 
is expected by the Administration under the plan. The an- 
nouncement of the CCC, April 4, said: 

It seems generally believed that the interest of cotton producers will best 
be served by a reasonable amount of the loan cotton being made available 
to world markets, between now and picking time for the new crop in 
competition with cotton grown in other countries, as well as for the 
domestic market. And the maximum concession of % of lc. per pound 
from the amount loaned, in addition to interest and carrying charges, is 
for the purpose of making the cotton available. 

Producer borrowers may sell their cotton through normal channels, and 
their cooperation in the plan and in marketing the cotton in the usual 
way will be appreciated, but the CCO reserves the right to require that a 
reasonable amount of the loan cotton be sold if the market will absorb it at 
these or better prices. 

It is not feasible to require the sale of any particular percentage of 
cotton held by an individual producer, as the demands for grades, et cetera, 
will control this. Therefore borrowers will be permitted to sell all or any 
part of their cotton. 

As all commodity loans are made in the interest of the producer bor- 
rowers, their cooperation will enable the Corporation to be of the greatest 
service to them. 

——— << 
James P. War urg Defends Critics of New Deal—Says 
It Is Unnecessary to Offer Remedies for Every 
Defect in Present Order—Urges Revival of Foreign 
Trade 

Critics of the New Deal were defended on April 7 by James 
P. Warburg, New York banker, who spoke before the 
Cleveland Chamber of Commerce on ‘‘The Problems of the 
Opposition.’”’” Mr. Warburg said that it is foolish to oppose 
Administration policies “without offering anything in the 
way of an alternative program other than a return to what we 
had before the New Deal began.’’ He also declared that the 
opposition should not “fall into the error of trying to offer 
specific remedies for every admitted defect in our present 
order.” Declaring that President Roosevelt had failed to 
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adhere to the principles specified in the Democratic plat- 
form of 1932, he said that after a real emergency had passed 
the President ‘‘began to develop his more extreme notions 
of centralized bureaucratic control and extravagant public 
spending.”’ cs iam \s ' 

Mr. Warburg said that one of the most vital issues nang 
the country is a revival of its foreign trade, and he contende 
that prosperity cannot be attained without the recapture 
of at least a part of our export market. 

Discussing the ' cena of the opposition to the New Deal, 
Mr. Warburg said: 

We must not be afraid to call things by their right names. 

We must not be stampeded into inventing alternatives where no altrena- 
tives are called for, other than adherence to tried and tested principles. 

That is half of our problem. 

The other half is equally, if not more, important. 

Granted that most of us are just as eager as Mr. Roosevelt to produce 
‘** a more abundant life.’’ greater peace and security, fewer depressions, 
less abuse of power, and a more even distribution of the avrious sources of 
happiness—where we disagree is with the means rather than with the end. 

That being so, the constructive part of our program falls naturally into 
two parts: 

First: The elimination of all those things which do not properly belong 
in the sphere of government action, either because they exceed the powers 
given to our Federal Government under the Constitution, or because they 
are objectives which no government can reasonably hope to attain. 

Second: The development of principles and policies to aid us in gradually 
attaining those objectives which properly lie within the sphere of govern- 
ment action. 


— UO 
—_- 





M. S. Szymczak of Board of Governors of Federal 
Reserve System Emphasizes Importance of Open 
Market Operations in Credit Control—Analyzes 
Banking Act of 1935 


Open-market operations have become a more important 
device of credit control than discount rates, M.S. Szymezak, 
member of the Board of Governors of the Federal Reserve 
System, told the Pacific Northwest Conference on Banking 
at Pullman, Wash., on April9. Mr. Szymezak discussed in 
detail the provisions of the Banking Act of 1935, with 
particular attention to open-market operations as a means of 
eredit control. He said that the Act has facilitated credit 
control, but he stressed the fact that the control of credit is 
never likely to be a simple matter. Bank credit, he declared, 
must always be kept available, in adequate amounts for the 
monetary needs of the country. In speaking of recent 
changes in banking problems, which have been partially 
brought about by the Banking Act of 1935, Mr. Szymezak 
summarized the results of these changes as follows: 

In the first place, the 6,400 member banks have broader lending powers 
and the facilities of the Federal Reserve banks have been made available 
to them on less technical and restrictive terms. 

Second, the Federal Reserve banks remain essentially unchanged in 
organization and function, though the importance of their central banking 
activities has been more clearly recognized. 

Third, the Federal Open Market committee has been given a more effec- 
tive position in the System and more definite authority. 

Fourth, the Board of Governors has been given larger powers and more 
direct responsibilities, and the principles upon which the System is to be 
administered have been more clearly developed. 

I do not mean to imply that with these changes brough about by recent 
legislation the task of credit control has been made easy. Far from it. 
It is hard to imagine that the control of credit ever will be a simple matter. 
There are too many conditions affecting it. To mention only one thing 
that has an important bearing on credit control, there has never been a 
time when the membership of the Federal Reserve System included as 
many as half the banks in the country. It does not now. The majority 
of banks in the United States are outside the System. Although it is true 
that the System includes most of the large banks and that it, therefore, 
includes the bulk of the banking business of the country, still from the 
point of view of the communities they serve and of relations with other 
banks, the importance of the thousands of small banks which are outside 
the System is not negligible. But I feel that in spite of difficulties—indeed 
because of them, perhaps— there is a growing sense of the importance of 
the System as an instrumentality of public service. The function of central 
banking, which looks definitely to the public good as a whole, is one that 
legislation is more and more emphasizing. 


a 


500 Killed by Tornado in South—Damage Put at 
$25,000,000—President Roosevelt Allots $2,500,000 
to WPA to Supplement Red Cross Relief—At Brief 
Stop at Gainesville, Ga., President Praises Spirit 
in Bringing Order Out of Chaos 


A tornado which swept Georgia, Mississippi, North and 
South Carolina and Alabama on April 5 and 6 resulted in 
approximately 500 deaths, 2,000 persons seriously injured, 
and property damage exceeding $25,000,000. After studying 
reports on the Southern tornado disasters, President Roose- 
velt on April 7 allocated $2,500,000 to the ‘Works Progress 
Administration for emergency work in the affected areas to 
supplement Red Cross relief. The President sent the fol- 
lowing message from the vessel on which he was enjoying 
a fishing cruise: 

I have been in close direct touch with Red Cross, various relief admisis- 
trations, emergency conservation officials and army officers in Washington. 
They report that all Federal agencies are cooperating in prompt relief 
measures. 

I have allocated $2,500,000 to the Works Progress Administration for 
immediate emergency work in the affected areas. 


During a brief stop at Gainesville, Ga., on April 9, on his 
journey to Washington after his Southern holiday, President 
Roosevelt, speaking from the rear platform of his private 
car, voiced his sympathy in the loss of life suffered in the 
tornado, commending at the same time “the fine spirit” of 
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the people evidenced in their cooperation “to bring order 
out of great chaos.” The President’s remarks follow: 

My friends: It is a sad occasion that brings this stop of mine in 
Gainesville. I have been in touch very closely with this great disaster 
that has cédme to your city, ever since the tornado. 

We in the Federal Government have done everything that is in our 
power to make things more easy for you. 

I want to express to you, all of you, my very deep sympathy in the 
great loss of life that has occurred here. And I particularly want to 
extend my sympathy to the families who have lost their loved ones. 

This particular storm, as you know, has affected a number of States 
and many communities. I have just had a conference in the car with 
the leaders—the heads of the various agencies who have been trying to 
be of assistance—and there are two things, I think, that stand out for 
which we can be very proud as Americans. 

The first is that all of the agencies of all kinds have cooperated, not 
only sincerely but with very practical results. The other thing I want to 
refer to is the fine spirit that all of you people in Gainesville have shown— 
the way you have cooperated to bring order out of great chaos, and the 
way you have determined to rebuild along better and finer lines than ever 
before. It makes me very proud of you as Americans. 

And so, my friends, I hope to come back some day at a less tragic time, 
and when I come back to be able to see a greater and better Gainesville. 
I shall always be very proud of the spirit you have shown. 


It was announced on April 8 that as an aid in protection 
against hurricanes, nine shelter barracks will be constructed 
in the Florida hurricane area with WPA funds. A Wash- 
ington dispatch of April 8 to the New York “Herald Tribune” 
gave the following further details of this announcement: 

Aubrey Williams, Deputy WPA Administrator, in a letter to Repre- 
sentative J. Mark Wilcox, Democrat of Florida, an advocate of the shelter 
houses, said he already had instructed WPA engineers to design and set up 
projects for the construction, to be started ‘‘as soon as funds are made 
available.’’ 

The houses are to be sturdily built of reinforced concrete and will be 
constructed high enough to be out of danger of the storm tides and strong 
enough to afford a protection from high winds. 

They will house 200 to 300 persons, and will be strategically located so 
as to take care of all residents in the vicinity served by each. 

The hurricane season is in the early fall, and during that time the 
shelters will be manned by local residents constantly on the watch for 
the danger signs. The houses are to be equipped with standard weather 
instruments, radios and sirens or gongs for quickly summoning residents. 

Mr. Williams, in his letter, said ‘‘the plans for a hurricane-proof com- 
munity center submitted by Representative Wilcox have been approved and 
adopted by the WPA. Our engineers, in cooperation with State Adminis- 
trator E. A. Pychon, will proceed at once with the preparation of plans 
and specifications, and the selection of sites.” 


Reference to recent flood damage was last given in the 
“Chronicle” of April 4, pages 2245-46. Associated Press 
advices of April 7 from Gainesville, Ga., outlined the tornado 
disaster as follows: 

The storm-lashed South compiled a list of 421 known dead today from 
sporadic spring tornadoes, as flooded rivers threatened new disaster over a 
widespread area. 

The Red Cross authorities said that 1,727 persons were known to be 
badly injured, with 3,200 homes damaged. Emergency hospitals cared 
for 800 less seriously injured. 

Torrential rains sent major streams on the rise even before the task 
of finding and identifying the dead left by tornadic thrusts had been 
completed. 

Contributing the heaviest toll were this textile manufacturing center 
in the foothills of the Blue Ridge Mountains, where 185 bodies have been 
found, and at Tupelo, Miss., another cotton manufacturing center, where 
195 died. 

A composite estimate of property losses was put at $25,000,000. 

Relief officials expressed a belief that many more bodies of the dead 
would be uncovered before all the wreckage is removed. 

The threatening floods, coming after the South’s most disastrous winter 
and spring in a decade, brought a serious threat to numerous communities 
which escaped the storms, 

Seventeen highways were closed by high water in North Carolina and 
six in South Carolina. Two railroad lines were inundated in the latter 
State. 

Alabama’s larger rivers were flooded, but little damage was indicated 
thus far. At Florence the Tennessee River was falling in the vicinity of 
the Tennessee Valley Authority’s operations, but up-stream it was rising. 

—— 


General Hagood Granted 3-Month-Leave—Announce- 
ment Followed President Roosevelt’s Conference 
with Army Officer Relieved of Command Following 
Criticism of WPA—Senate Committee Rejected 
Resolution Asking Inquiry into Removal 


Major General Johnson Hagood, who was recently relieved 
of command of the Eighth Corps Area for criticism of the 
Works Progress Administration, was on March 23 granted 
a three-month leave of absence, during which his ‘“‘future 
assignment to duty’’ will be decided. The announcement 
was made after President Roosevelt had conferred with 
General Hagood on the train on which the President was 
traveling to Florida several weeks ago. Marvin H. MeIn- 
tyre, Assistant Secretary to the President, issued the follow- 
ing statement on March 23: 

The President and General Hagood talked on the train this afternoon. 
General Hagood will take three months leave of absence and his future 
assignment to duty will be determined in the meantime. 


The Senate Military Committee on March 6 decided by 
a vote of 12 to 2 to report unfavorably a resolution by 
Senator Metcalf, demanding an investigation of the removal 
of General Hagood. The Committee’s action was taken 
after a subcommittee decided that while army officers were 
entitled to answer legitimate questions to Congressional 
committees without discipline or punishment, freedom of 
speech under the Constitution does not grant army officers 
the right to criticize the President, Congress or government 
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officials. General Hagood’s removal had been ordered after 
the publication of House Committee testimony in which he 
termed WPA funds “stage money.”’ 

The Senate decision on the removal resolution was reported 
as follows in a Washington dispatch of March 6 to the New 
York ‘‘Times”’: 

If, said the subcommittee, supression of free speech was involved, as 
Seantor Metcalf has alleged, this matter should be the subject of a seperate 
investigation. Whether Mr. Metcalf will introduce a resolution of this 
kind is not now known. He was absent from Washington to-day. 


Two Republicans for Inyuiry 

Senators Austin and Barbour, Republicans, were the two members of 
the Military Affairs Committee who opposed adoption of the subcommittee 
report. Supporting the finding were Senators Sheppard, Fletcher, Coolidge, 
Logan, Reynolds, Bachman, Thomas (Utah), Duffy, Minton and Schwellen- 
bach, Democrats, and Carey and Dickinson, Republicans. 

Conceding the right of any person in the military service to answer 
“legitimate questions’’ to a Congressional committee without subsequent 
discipline or punishment, the subcommittee, however, said it did not 
believe that freedom of speech under the Constitution meant ‘‘a license 
to any officer to use language which may be interpreted as a criticism of 
the President, Congress or other government officials.’’ Use of such 
language, it was said, constituted a violation of the Sixty-second Article 
of War. 

General Hagood, the report stated, could ‘‘by other language’”’ have con- 
veyed his opinion that it would be much better to spend public money for 
army barracks than for purposes he considered wateful and unnecessary. 
The subcommittee said that ample opportnity was given hto him to revise 
his testimony. ‘‘which he declined to do.” 


On Feb. 24, General Hagood was instructed to return to 
his home at Charleston, S. C., to “‘await orders.’’ This 
action brought criticism in Congress, where some mem- 
bers charged that the disciplinary measure was taken only 
because General Hagood had criticized the WPA during 
a recent Congressional hearing. In reply to these charges, 
the War Department on Feb. 25 took the unpreceden 
action of making public a memorandum sent to Secretary of 
War Dern on Feb. 18 by Major Malin Craig in which the 
Chief of Staff recommended General Hagood’s removal. 

A Washington dispatch of Feb. 24 to the New York 
“Times” noted the issuance of the removal order as follows: 

The order surprised members of Congress, although disciplinary action 
by the War Department against General Hagood for his testimony before 
a House appropriations subcommittee in December had been generally 
expected for some weeks. At that time he criticized the expenditure of 
WPA funds, which he termed ‘‘stage money.”’ 

Representative Blanton of Texas, a member of the subcommittee before 
which the General testified, took the floor in the House to-day to assail 
he action against the officer. 


- — 
S- 





Bruno Richard Hauptmann Is Executed—Kidnapper of 
Lindbergh Baby Pays Penalty After Leng Series of 
Legal Delays 

Bruno Richard Hauptmann, convicted murderer and kid- 
naper of Charles A. Lindbergh Jr., was executed in the 
electric chair at the New Jersey State Prison in Trenton, 
N. J., on April 3. Hauptmann’s execution ended a 
protracted series of legal delays as his defenders, led by 
Governor Hoffman of New Jersey, sought evidence to prove 
either that he was innocent of the crime or that he had had 
accomplices. The doomed man did not confess before he 
was led to the chair, but instead continued to maintain his 
innocence to the last. 

Bruno Richard Hauptmann was put to death after he had 
twice been reprieved by Governor Hoffman. Opponents of 
the Governor charged that politics had dominated the hand- 
ling of the case, and wn the New Jersey Legislature to 
investigate the many delays in carrying out the sentence. 
On April 7 the Legislature defeated two resolutions which 
would have authorized such inquiries. Governor Hoffman, 
in a statement on April 5, said that he would have granted 
another reprieve had not Attorney General David T. Wilentz 
ruled that he was without constitutional authority to do so. 
The New York ‘‘Times’’ of April 6 quoted from that state- 
ment as follows: 

Defiant of criticism, Mr. Hoffman reiterated his belief that ‘‘the complete 
truth about this crime has not yet been discovered.’’ 

Governor Hoffman, in his statement, declared: 

“If an earnest desire to see truth and justice prevail is an offense against 
my oath of office, I am guilty and should be impeached. 

‘‘Many public officials serve through their terms without being required 
to make a decision between being right and being applauded. I am one 
who has not been that fortunate. I have had to make that choice and I 
have made it as my conscience and my information directed me. I am 
sorrier for my critics than for myself.’’ 


Our most recent reference to this case was contained in the 
“Chronicle’’ of Jan. 25, page 563. The ‘Times’’ of April 4 
summarized some of the latest legal developments in part 
as follows: 


On Feb. 19 Justice Trenchard signed a new warrant calling for the 
execution of the sentence of death on Bruno Richard Hauptmann during 
the week of March 30. 

Governor Hoffman persisted in his attacks on the State’s case. . . . 

Governor Hoffman visited Hauptmann’s home in the Bronx on 
March 26 and spent several hours in the attic, examining the place from 
which the wood used in the ladder rail was said to have been taken, and 
the nail holes in the beams that remained. 

Governor Hoffman declared that Arch Loney, a wood expert of the 
Department of the Interior, who had accompanied him, had expressed 
doubt that the wood in the ladder was actually taken from the Hauptmann 
attic. ‘ 

Two ‘‘confessions’’ to the kidnapping and murder of the baby were 
disclosed last Sunday. One was by Paul H. Wendel, disbarred Trenton 
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attorney. who was locked in the Mercer County jail charged with the 
murder. He promptly repudiated his confession, which he said had been 
forced from him by torture while he was held prisoner in New York by a 


group of men. .. . 
The other confession was made by Gaston Means from the Federal 


penitentiary at Leavenworth, Kan. No one appeared to take it seriously... . 
The New Jersey Court of Pardons again refused clemency to Bruno 

Richard Hauptmann after a protracted, closed session on Monday. Gover- 

nor Hoffman then announced that he would grant no further reprieve. 

At 8 o’clock Tuesday night, the hour at which Bruno Hauptmann was 
scheduled to be put to death in the electric chair in State Prison, Principal 
Keeper Mark O. Kimberling announced the execution would be postponed 
for at least 48 hours. He said the postponement was at the request of 
Allyne Freeman, foreman of the Mercer County Grand Jury, pending com- 
pletion of the investigation of the Wendel case. Justice Trenchard refused 
on the same day to issue an order to stay the execution on the basis of 
the Wendel confession. 

On Wednesday announcement was made by Keeper Kimberling that the 
execution of Hauptmann would take place April 3 but would be 
deferred again if another stay was granted. 

The Mercer County Grand Jury adjourned Thursday after voting to 
discontinue its investigation and failing to return any indictments. On 
the same day, Dr. Harold W. Dodds, President of Princeton University, 
and a group of the faculty, petitioned the New Jersey Legislature to deter- 
mine if any public officials connected with the case were open to impeach- 
ment proceedings or removal from office. Governor Hoffman was quoted 
Thursday as saying the Wendel case was not closed, but decided that he 
had no power to grant another reprieve. 


_— — 
—_ 


Polish Commission Arrives in United States to Make 
Survey of Foreign Trade in America 


A commission of Polish business leaders and industrialists 
assigned to make a survey of American foreign trade arrived 
on the Gdynia America liner Pilsudski, which docked in 
New York on April 6. The survey, which will include a 
study of the American market for Polish merchandise for 
the purpose of balancing the growing amount of American 
goods now being imported into Poland, will be made by a 
delegation headed by the following: 

Jozef Jakubowski, director of Polish Chamber of Commerce and Industry. 

Jan Sobecki, director of Polish Company for Compensation Trade. 

Roman Adam Chorobski, of Polish State Export Institute. 

Andrzej Czernecki, of Polish Merchants Association. 

Adolf Fels, director of Association of Chambers of Commerce and In- 
dustry, Warsaw. 


After inspecting business organizations and industrial 
plants in the New York area, the Polish business delegation 
will tour some of the principal cities in the United States. 

—_—<>___—_ 


Montagu Norman Re-elected Governor of Bank of 
England—Basil Catterns Elected Deputy Governor 


Montagu Norman was on March 31 reelected Governor 
of the Bank of England, and Basil Gage Catterns was elected 
Deputy Governor. In its April 1 edition the London 
“Financial News” said: 

Mr. Norman thus becomes Governor for the seventeenth successive year, 
having already held the post for a longer period than any of his 
predecessors. 

Mr. Catterns succeeds Sir Ernest Harvey, who has now retired. Mr. 
Catterns was Chief Cashier of the Bank from 1929 to 1934. He has been 
in the service of the Bank for the whole of his business life, and his election 
to the Court of Directors in 1934 was the first occasion on which a Chief 
Cashier of the Bank had, while occupying that position, been elected a 
director. 





_ 
—_ 





Resignation of E. P.Kohl, Examiner at New York City 
of SEC 


The resignation of Edwin Phillips Kohl, as trial examiner 
of the Securities and Exchange Commission at the Regional 
Office, in New York City, 120 Broadway, was announced 
on March 31. Mr. Kohl, it is stated, has relinquished his 
post with the SEC to become associated with an investment 
house in the financial district there. The Washington 
‘‘Post”’ of April 1 in reporting the resignation said: 

Mr. Kohl came to Washington with the SEC as senior attorney in Octo- 
ber, 1934. Last November he was transferred by the Commission to the 
New York regional office, as the first trial examiner permanently assigned 
there to conduct the hearings of the Commission in that regional district, 
which includes New York, Pennsylvania and New Jersey. 

—— 


Resignation of E. J. Brandon as New England Adminis- 
trator for SEC 


Edmund J. Brandon resigned on March 26 as New England 
Administrator for the Securities and Exchange Commission 
effective immediately, it was indicated in the Boston “Trans- 
eript’’ of March 26, which in reporting that Mr. Brandon 
was appointed Administrator on Feb. 13, 1935, also said: 

Pressure of his duties as receiver of the Atlantic National Bank, to which 
he was recently appointed, is understood to have prompted the resignation 


_ — 
_ 





Fifteen Receiverships of National Banks Liquidated 
During March According to Comptroller of Cur- 
rency O’Connor 


The Comptroller of the Currency, J. F. T. O’Connor 
announced on April 5 the completion of the liquidation of 15 
receiverships during March, 1936, making a total of 363 
receiverships finally closed or restored to solvency since the 
so-called banking holiday of March, 1933. Total disburse- 
ments, including offsets allowed, to depositors and other 
creditors of these 363 institutions, exclusive of the 42 receiver- 
ships restored to solvency, aggregated $101,872,410, or an 
average return of 74.91% of total liabilities, while unsecured 
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depositors received dividends amounting to an average of 
59.88 % of their claims. 

The Comptroller states that dividend payments during 
March, 1936, by all receivers of insolvent national banks to 
the creditors of all active receiverships aggregated $6,514,893. 
Dividend payments to the creditors of all active receiverships 
since the banking holiday of March, 1933, aggregated 
$716,336,852. é 

The following are the 15 banks whose receiverships were 
terminated during March. 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF MARCH, 








Financial 














1936 
Totai Dis- | Per Cen Per Cent 
bursements Total Dividends 
Receiverships Date of including Returns Paid 
Failure Offsets to Ali Unsecured 
Allowed Creditors | Depositors 
First Nat. Bk., Grass Range, Mont.| 7- 9-30 $90,535 66.62 21.5 
First Nat. Bank, Titonka, Iowa...| 12-30-30 139,892 59 46 52.07 
First Nat. Bank, Roland, Iowa....| 11-29-30 77,660 26.33 48 .52 
Labor Nat. Bank of Mont. at Three 
PR mone Bn dmewcccecese = ..| 9-19-31 128,650 82.67 69.78 
mmercial Nat. Bank, Statesville, 
i liana in ean aneneeneane 4—19-28 983,575 74.37 63 .337 
oe Bank, George, he ...| l= 4-33 184,147 95.38 93.417 

ac Nat. Bank, Mac . 

sah gape camden 12—22-31 20,729 100.00 52.2359 
Security Nat. Bank, Milford, Iowaj| 5-11-31 138,501 65.16 55.42 
Carolina Nat. Bk., Darlington,S8.C.| 11- 2-28 501,917 66.95 45.0 
First Nat. Bank, Richland Center, 

, he RR Pe a 11-26-28 373,435 43.01 35.873 
Farmers Nat. Bank, Howe, Texas..| 10-— 8-30 56,119 62.58 46.7 
Griggsville Nat. Bk., Griggsv'le, Ill.| 1-26-32 256,275 104.16 {105.9 
First Nat. Bank, Ackley Iowa... .- 8-10-32 328 ,066 69.09 60.53 
Mobile Nat. Bank, Mobile, Ala.*..| 3-— 8-34 422,447 86.25 22.110837 
Pecan Gap Nat. Bank, Pecan Gap, 

ee ee 12-26-30 59,649 §2.32 48 .32 





* Receiver appointed to levy and collect stock assessment covering deficiency in 
value of assets sold, or to complete unfinished liquidation. 


Reference to the report for receiverships terminated in 
February was made in these columns March 14, page 1730. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The membership in the New York Cotton Exchange of 
Frederick L. Ernst was sold April 4 to Homer W. Orvis, for 
another, at $11,000, unchanged from the last previous sale. 

—_—_@——_- 


The Corn Exchange Bank Trust Co. of New York reports, 
in its statement of condition as of March 31, total deposits 
of $284,156,962 as compared with $286,067,482 on Dec. 31, 
1935, and total recoures of $316,325,791 as against $317,- 
392,578 at the year’s end. Cash in vaults and due from 
banks were down to $64,731,347 from $68,824,979 on Dec. 31, 
but holdings of United States government securities, at par, 
rose to $132,863,500 from $126,863,500. Capital remained 
unchanged at $15,000,000, but surplus and undivided profits 
increased to $16,403,527 from $16,3257145 on Dec. 31. 





Paul Flagler Cooley, a Second Vice-President of the Chase 
National Bank, New York, and manager of its branch at 
Park Avenue and 60th Street, died April 4 at the White 
Plains Hospital, White Plains, N. Y., at the age of 60 years. 
Mr. Cooley had been with the Chase National for the past 30 
years and had been a Second Vice-President since 1934. 





The New York State Banking Department on April 2 
authorized the Colonial Trust Co., New York, to open a 
branch office at 295 Fifth Avenue, conditioned upon the 
discontinuance of the branch office heretofore maintained 


at 261 Fifth Avenue. 


The General Motors Acceptance Corp., New York, was on 
April 2 authorized by the New York State Banking Depart- 
ment to open a branch office at Davenport, Iowa. 

—_—_ e——_ 

The statement of condition of the Guaranty Trust Co. of 
New York as of March 31, 1936, issued April 6, shows de- 
posits of $1,488,284,607 as compared with $1,268,883,103 at 
the corresponding quarter a year ago, March 31, 1935. The 
company’s total resources are $1,812,633,569, as compared 
with $1,581,795,947 a year ago. Capital and surplus remain 
unchanged at $90,000,000 and $170,000,000, respectively, and 
undivided profits are $7,317,042, compared with $7,131,579 
on March 31, 1935. 


The financial statement of Brown Brothers Harriman & 
Co., New York, private bankers, as of March 31, 1936, re- 
veals an increase in deposits—demand deposits increasing 
from $38,400,613 to $38,808,940—and a sharp increase in 
loans and advances as compared with the statement as of 
Dec. 31, 1935. Total deposits as of the end of the first 
quarter were $43,898,704 as compared with $43,733,519 at 
the end of the year. Loans and advances increased from 
$12,336,196 as of Dec. 31, 19385, to $16,181,732. Total assets 
at the end of the quarter were $72,780,499.73 against $74,- 
119,082.84 at the year’s end. Capital and surplus increased 
from $11,167,837 to $11,409,427 as of March 31, 1936. The 
principal asset items in the March 31 statement show the 
following comparisons with the Dec. 31, 1935, statement: 
Cash, $9,853,953 against $10,334,741; United States govern- 
ment securities (valued at lower of cost or market), 
$9,330,074 against $12,943,101; call loans and acceptances 
of other banks, $5,917,236 against $7,665,585; loans and 
advances, $16,181,732 against $12,336,196; marketable bonds 
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and stocks (valued at lower of cost or market), $12,754,675 
against $9,824,592; other investments, $2,073,258 against 
$2,077,112; customers’ liabilities on acceptances, $14,343,982 
against $15,836,777. 

——_ @———_- 


The Bankers Trust Co. of New York, which last year 
joined the list of American banks with assets in excess of 
$1,000,000,000, in its statement of condition as of March 31 
showed total resources of $1,003,235,318 as compared with 
$1,031,668,957 on Dec. 31, 1935, and deposits of $881,056,398, 
against $910,376,043 at the end of the year. Cash and due 
from banks increased to $221,694,444 from $190,298,399 at 
the year-end; demand loans rose to $74,326,657 from $50,- 
794,858, and State and municipal bonds increased to $43,- 
956,978 from $38,347,515; and other investments and securi- 
ties increased to $18,842,380 from $12,433,041. On the other 
hand, the bank’s holdings of Government securities declined 
to $411,622,537 on March 31, from $458,595,209 at the earlier 
date while time loans and bills discounted fell to $126,158,168 
from $158,125,324. On the debit side of the statement un- 
divided profits are shown at $18,391,431, as against $18,386,- 
035 at the year’s end and contingency fund is given at $13,- 
766,088 as against $13,966,038. 





In its statement of condition as of March 31, the Chemical 
Bank & Trust Co. of New York showed total deposits of 
$509,708,028 and total resources of $602,796,091, compared, 
respectively, with $527,176,000 and $625,240,867 on Dec. 31, 
last. Surplus and undivided profits of $51,689,548 compared 
with $49,888,302 at the end of last year. The bank’s cash on 
hand and from banks amounted to $140,899,587, against 
$168,552,744, and its holdings of United States Government 
obligations to $147,722,820, down from $184,063,398. Loans 
and discounts amounted to $80,013,808, against $88,784,965, 
while bankers’ acceptances and demand loans at $91,837,678, 
compared with $80,022,949, at the end of last year. 





In its condition report as of March 31, the Central Han- 
over Bank & Trust Co. of New York shows a sharp increase 
in holding of United States Governments to $375,204,549 
from $326,661,341 on Dec. 31, 1935. The institution reports 
deposits of $789,933,789 and resources of $883,996,233, re- 
spectively, as compared with $821,020,293 and $914,771,728 at 
the end of last year; cash on hand and due from banks as 
$172,727,362, against $246,294,609; and loans and bills pur- 
chased at $240,370,526, against $255,219,621. Capital and 
surplus were unchanged at $21,000,000 and $60,000,000 re- 
spectively, while undivided profits at $3,126,098 compared 
with $2,597,416. 


. ¢ 

In indicating that the Boardwalk National Bank of At- 
lantic City, N. J., had opened a new downtown branch on 
that day, Atlantic City advices on March 30, appearing in 
the New York “Herald Tribune,” had the following to say: 

The first opening of a new bank here since before the series of mergers 
and closings during the depression took place today. The Boardwalk 
National Bank, one of the few which came through that period without 
closing or restricting, opened a new downtown branch at North Carolina 
and Atlantic Avenues. 





,™ 


Robert M. Repp Jr., Assistant Trust Officer of the Union 
Trust Co. of Pittsburgh, Pa., since June 15, 1931, has been 
promoted to Trust Officer of the institution, according to a 
recent issue of “Money & Commerce,” which added: 

Mr. Repp was graduated from Arnold School in 1921, Williams College 
in 1925, and the University of Pittsburgh Law School in 1929, and was 
admitted to the Bar of the Supreme Court of Philadelphia in September of 
ved year. He entered the Trust Department of the Union Trust Co. in 





-. 


Organization of a new National bank in Bradford, Pa., to 
absorb the assets of the National Bank of Bradford and the 
McKean County Trust Co. of that place, has been approved 
by the Federal Deposit Insurance Corporation, according to 
the Philadelphia “Inquirer” of April 1, which supplied fur- 
ther details as follows: 

Approval of the new institution, known tentatively as the Citizens’ 
National, was announced yesterday (March 31). Officials said it would 
be capitalized at $310,000. 

The announcement said McKean County Trust depositors would receive 
: a dividend, totaling $604,000, bringing to 100% their recovery on 

eposits. 





-». 
_ 


Depositors of the defunct Hopewell Bank & Trust Co. of 
Hopewell, Va., were to receive checks on April 8, repre- 
senting a 10% dividend payment which was recommended 
by Judge Marshall R. Paterson of the Circuit Court last 
week. Hopewell advices on April 8 to the Richmond “Times- 
— authority for the foregoing, went on to say, in 
part: 

The amount to be paid at this time totals $41,920.89, or 10% of 
$419,208.87. Depositors number about 4,300. 

The City of Hopewell, largest depositor in the bank, will receive a 
dividend on $95,995 as per a compromise effected recently between the 
receivership, the City Treasurer and City Council of Hopewell. , 


Effective March 19, the Peoples National Bank of Lake- 
wood, Ohio, capitalized at $200.000, was placed in voluntary 
liquidation. The institution was absorbed by the Lorain 
Street Bank of Cleveland, Ohio. 
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With reference to the proposed reorganization of the de- 
funct Union Trust Co. of Cleveland, Ohio, a dispatch from 
that city appearing in the “Wall Street Journal” of April 3 
contained the following: 

A definite course toward reopening of the Union Trust Co., closed since 
the banking holiday in 1933, is being formulated. A report submitted by 
Ernst & Ernst, certified public accountants, sets the amount to be raised 
by sale of new common stock at $5,000,000, in addition to obtaining funds 
from stockholders and depositors. 

The Reconstruction Finance Corporation already has expressed its willing- 
ness to advance $15,000,000 by purchasing that amount of new preferred 
stock, providing certain provisions are met, Virtually the same conditions 
are put forth in the Ernst & Ernst report. 

Probably the most difficult provision to be met is the $5,000,000 of new 
money to be raised. Additional capital would be derived in form of refunds 
and dividends to old stockholders and depositors. It is estimated that only 
63% liability would have to be assumed by stockholders if the bank were 
converted into a going concern. This would mean that those stockholders 
who have paid in their full 100% assessment would receive a refund of 
37% in the form of common stock, or a total of $3,968,000. 

Depositors would be required to accept 10% of their deposits in new 
stock. They would receive 45% of their original deposit, and this, plus 
the 45% heretofore received, would make a total of 90%, approximately 
11% of which would be in stock of the new bank. This item would amount 
to $9,702,800. 

Thus, a total of $33,670,800 of capital would be available. The occa- 
sion for the large capitalization would be to provide liquidity to offset the 
slower and more frozen assets, so that it would not be necessary to force 
liquidation. As liquidation proceeded, the preferred stock held by the RFC 


could be retired. 


Be 
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Repayment of $372,151 to anproximately 42,000 depositors 
of 11 defunct banks in Cook County, Ill, was authorized on 
March 31 by Edward J. Barrett, State Auditor of Lllinois, 
and payments began the following day. The institutions, 
as named in the Chicago “Tribune” of April 1, from which 
this is learned, are Citizens State of Glencoe, Hubbard 
Woods Trust & Savings, Kaufman State, Kimbell Trust & 
Savings, Northbrook State, State Bank of Palatine, Service 
State Bank, Stockmen’s Trust & Savings, Union State of 
South Chicago, Westwood State, and Wiersema State. The 
paper also supplied the following information: 

The largest single payment—$85,210—is the 5% distribution of the 
Union State of South Chicago, raising total returns to its 6,500 depositors 
to 821%4%.. Of the current payment, 6/10 of 1% was from stock liability 
collections and the rest from ordinary sale of assets. 

The Kimbell Trust & Savings is making its first return since closing— 
$64,005, or 5%, to its 11,000 depositors—through the aid of a loan from 
the Reconstruction Finance Corporation. 

The Stockmen’s Trust & Savings Bank is lifting total returns to 30% by 
a distribution of $63,834, or 10%, from ordinary sale of assets. 

The Wiersema State Bank is paying $43,407, or another 5%, to 7,500 
depositors, who now have received 25%. Money was obtained in ordinary 
liquidation. 

The 1,431 depositors of the Hubbard Woods Trust & Savings Bank are 
receiving the largest proportion of their claims—$33,742, or 19%, for a 
total of 74%. 

Return of 15%, or $19,843, is being made by the Northbrook State, 
for a total of 35%. Ten per cent. is from stock liability and 5% from 
ordinary liquidation. 

The Citizens’ State of Glencoe is returning 12%, or $8,909, for a total 
of 37%. Half of the current payment is from stockholders’ liability and 
half from ordinary liquidation. 

The State Bank of Palatine is paying $6,751, or 5%, for a total return 
of 27%. 

Payment of $24,262, or 744%, is being made to the 3,000 Kaufman 
State Bank depositors, who now have received 45%. 

The Service State Bank is paying its 5,150 depositors $7.015, or 2%, 
from stock liability collections, raising the total to 12%. 

The Westwood State Bank is paying $4,173, or 10%, for a total of 25%. 

William L. O’Connell is receiver for all 11 banks. Unless otherwise 
stated, funds for these payments were obtained through ordinary sale of 
assets. 





, 
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Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation, announced on April 7 that the First National 
Bank of Chicago, Chicago, Il., had signified its intention to 
retire the preferred stock in the institution which had been 
purchased by the RFC. Mr. Jones in his statement said: 

The RFC originally bought $25,000,000 preferred stock in the First 
National of Chicago, $10,000,000 of which was retired from recoveries and 
reserves on Dec. 31, 1935. We are informed that $10,000,000 of the re- 
maining $15,000,000 will be provided from the sale of new common stock 
to the present stockholders, and $5,000,000 taken from reserves. 

The First National of Chicago was one of the first of the country’s bigger 
banks to strengthen its capital by selling preferred stock to the RFO, and 
as Melvin A. Traylor, then President of the Bank, very properly and aptly 
stated, it was cheap insurance, and afforded a source of satisfaction and 
confidence to the officers and directors of banks, whether they actually 
needed the capital or not. 





——-_ e—_—_ 


According to Associated Press advices from Minneapolis, 
Minn., on April 8, Theodore Wold, President of the North- 
western National Bank & Trust Co. of Minneapolis, an- 
nounced on that date that the directors of the institution 
had voted to retire $1,000,000 of the $5,000,000 preferred capi- 
tal stock sold two years ago to the Reconstruction Finance 
Corporation, to effect a saving of $35,000 annually. 


Bs 
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Articles of incorporation were filed on Monday, March 30, 
with the Jefferson County Clerk for a new Louisville, Ky., 
bank, to be known as the People’s Bank. James H. Brown 
is slated to head the new institution, which will have a 
paid-in capital of $100,000, divided into 10,000 shares of the 
par value of $10 each. It will occupy quarters in the old 
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Burdorf Building, at 415 West Main Street, and, according 
to Mr. Brown, is expected to be in operation by May 1. The 
Louisville “Courier-Journal” of March 31, from which the 
above information is obtained, further stated, in part: 

Mr. Brown formerly was President of the National Bank of Kentucky 
and Banco-Kentucky, both of which closed in the fall of 1930. Mr. Brown 
subsequently was cleared of indictments returned against him as an after- 


math of the failures. 

State Banking Commissioner James R. Dorman gave his final approval 
to the plans Monday, he said in an interview at Lexington. The articles 
of incorporation were indorsed as having been approved by the State Bank- 
ing Department on March 25. . . 


— 


A summary of the activities of the Tennessee State Bank- 
ing Department, released on March 31 by D. D. Robertson, 
Superintendent of Banking, showed two banks closed, one 
voluntary liquidation, one change in name, and one new 
institution, we learn from the Nashville “Banner” of that 
date, which went on to say: 

The banks closed were the Farmers & Merchants, of Adams, and the 
Clifton State Bank. The Greene County Union Bank, Greeneville, changed 
its name to Greene County Bank. 

The Donelson Bank & Trust Co., Donelson, capitalized at $24,000, was 
voluntarily liquidated, and the new bank is the Bank of Donelson, with a 


capital stock of $25,000. 





The Union Bank & Trust Co. of Montgomery, Ala., on 
April 1 celebrated the 35th anniversary of its founding, it is 
learned from the Montgomery “Advertiser,” of April 2, which 
said in part: 

Union Bank & Trust Co., established April 1, 1901, lays claim to one 
unusual record; 62442% of its deposits are savings accounts. The bank’s 
record in interest payments to depositors and in dividends to stockholders 
is also outstanding. Total interest paid on deposits since April 1, 1901, is 
$707,934.77, excluding the quarterly dividend which was paid yesterday 
(April 1). The institution, in these 35 years, has earned and paid to its 
stockholders in cash as dividends a total of $344,000, or $3.44 for every 
dollar invested. 
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Referring further to the proposed increase in the capital 
and surplus of the United States National Bank of Portland, 
Ore., noted in our issue of Feb. 29, page 1396, the following 
appeared in the Portland “Oregonian” of March 28: 

According to its recently announced proposal to increase its capital to 
$4,500,000 and surplus to $2,300,000 by the sale of 25,000 shares (par $20) 
at $30, the United States National Bank yesterday (March 27) sent notice 
to stockholders, stating that this increased capitalization had been ap- 
proved by the shareholders at a meeting held March 24, and that assignable 
rights for the subscription and purchase of these additional] shares will be 
issued April 16, 1936, to all shareholders of record as of April 15, 1936. The 
announcement set forth that these rights will be in the ratio of one share 
of new stock for each eight shares of old stock. 











THE CURB EXCHANGE 


Irregularity was the outstanding characteristic of the 
trading on the New York Curb Exchange during the current 
week, and while prices showed a tendency to move upward, 
the changes were generally small except in a few special 
stocks that were in demand. Public utilities have been 
fairly steady, but have made little progress. Specialties 
have attracted some buying and oil shares, particularly the 
low priced group, have shown some modest gains. The 
volume of sales gradually improved as the week advanced. 

Prices were firm and trading in general was somewhat 
more active during the short session on Saturday. Invest- 
ment trust stocks attracted considerable attention and so 
did the public utilities, but oil issues were irregular. Red 
Bank Oil and Root Petroleum were down, the former dipping 
434 points at its low level for the day and Root Petroleum 
slipped back 1% points. Other oil shares were fairly steady 
and a number of the low ee issues closed with fractional 

ains. American Hard Rubber moved up a point to 33, 
ord Motor of Canada A improved a point to 2614 and 
Kansas Gas & Electric pref. (7) closed at 113 with a gain 
of 234 points. The transfers for the day were 367,450 shares. 

Trading continued light on Monday, and while a few of 
the more active stocks broke through to new high ground, 
the changes in the general list were comparatively small and 
without special significance. Investment trust issues were 
again in demand, Associated Investors advancing 14% points 
and United States & International Securities lst pref. gained 
144 points. Specialties registered moderate advances, Colts 
Firearms going ahead 2 points while Art Metal Works im- 
proved 1 points. Other gains were: Bunker Hill-Sullivan, 
1% pons to 8144; Duke Power, 11% points to 7214; General 
Outdoor Advertising pref., 3 points to 78; Penn Power & 
Light pref. (6), 2 points to 10414 and Singer Manufacturing 
Co., 2 points to 342. 

Irregularity was again apparent during most of the dealings 
on Tuesday. The transfers for the day were approximately 
555,235 shares as compared with 542,250 on the precedin 
day. Public utilities were weak and both Electric Bond 
Share and Cities Service closed fractionally lower. Special- 
ties were active and moved briskly upward, American Hard 
Rubber scoring a net gain of 314 points at 36144. Prominent 
among the advances of the day were Crane Co., 2% points 
to 2954; Reed Roller Bit, 31% points to 73% and Aluminum 
Co. of America A pref., 134 points to 121. 

Industrial shares, oils and metals provided the greater part 
of the trading on Wednesday. Price changes were narrow, 
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however, and the trend was somewhat mixed. Specialties 
also attracted some buying and occasional advances of major 
fractions were recorded by a few of the more active of the 
speculative stocks. The best advances included Denison 
Manufacturing Co. 7% pref., 2 points to 63; Derby Oil & 
Refining pref., 6 points to 45; Dow Chemical, 234 points to 
11634; Jones & Laughlin Steel, 2% points to 477%; Newmont 
Mining, 1 point to 93; Gulf Oil of Pennsylvania, 1% points 
to 95% and Masonite Corp., 134 points to 98. 

Prices weakened on Thursday and a number of the trading 
favorites closed the session on the side of the decline. The 
changes ranged from fractions to 3 or more points and in- 
cluded among others such active stocks as Aluminum Co.of 
America, 334 points to 13814 ; Masonite Corp., 3 points to 
95, and Aluminium Limited pref., 414 points to 954. As 
compared with Friday of last week, prices showed only minor 
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: > be Francs Francs Francs Francs Frnacs Francs 
changes, though the range for the week was slightly higher. —q» Generale d’Electricitie.. ... 1,350 1,320 1,320 1,300 1,290 
The New York Curb Exchange, the New York Stock Ex- Cle Generale Transatlantique. .. wns =o 18 “55 is 
ote +4 YY Ee ee 75 ‘ 
change and the commodity markets were closed yesterday in Comptoir Nationale d'Escompte 919 919 920 919 918 
observance of Good Friday. Coty Y Sooner ete tae 120 110 120 120 120 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE Cnt a me ime 

Credit _ Lgonnatse SRM deadesaehcans 1,640 1,620 1,620 1,640 1,640 iis 

ux Lyonnaise.............- 1,620 1,640 1,6 1,620 1, - 

a a | Bonds (Par Value) Energie Electrique du Nord.... 485 473 (475 (470 (474 DAY 
pro umber Poretan ordion Energie Electrique du Littoral.. 722 715 710 715 716 
Apr. 10 1936 of Total CR cide 641 627 629 628 633 
Shares) Domestic |Government| Corporate L “ape ep gubeaergs 1,020 990 990 990 990 
— yon (P L M)....... blade 834 830 843 842 835 

Saturday... .-.---- 367,450] $1,238,000] $17,000} $29,000} $1,284,000 ‘ 

Monday.-..--.---- 541,025] 2,745,000 9,000] 44,000] 2,878,000 Gaia pe-"n7no-7o-o2e2-2"- ee ~~ Ti 
a 556,540} 2,582,000 293,000 , 2,913,000 Pathe Capital................ 18 18 i8 18 18 
Wednesday ______-- 431,015] 2,639,000 82,000 50,000] 2,771,000 pening = nrrn* 1.369 1.330 1.333 1.330 1.360 
Thursday ._-------- 430,895] 2,589,000 ™ 45,000 * $3,000] 3,006,000 preps cccagerso--onne> 1S Ot, bb eD (ebeO obese 
day....-------- GO F Rentes 4%, 1917.....-........ 68.50 68.75 68.60 68.90 68.80 
ae 2,326,925'811,793,0001 $526,000! _$193,000'812,512,000  Rentes 4159, 1089 Arno ce tn he ae Be 
Rentes 444%, 1932 B_....._... 74.75 74.90 74.90 75.00 74.80 
at Week Ended Apr. 10 Jan. 1 to Apr. 10 Rentes 5%, 1920.....---...... 98.30 98.80 98.75 98.75 98.90 
New York Curb I a 2,570 2,520 2,540 2,570 2,580 
nge 1936 =) 1935 1936 1935 Saint Gobet MP Geicreccsess 645 1,625 1,635 1,635 1,645 
Schneider & Cie.............- 1,605 1,620 1,602 1,605 1,605 
Stocks—No. of shares.| 2,326,925 960,333 58,485,887 11,411,673 Societe Francaise Ford......~ "a4 54 52 51 "= 
Bo Fonciere . .. .- 40 39 39 39 39 
a i $11,793,000} $23,979,000] $318,162,000] $333,045,000 Societe Lyonnaise.........._. 1,625 1,640 1,638 1,605 1,610 
Foreign government. 526,000 223,000 6,531,000 6,155,000 Marseillaise........___ 532 532 533 534 531 
Foreign corporate - - - - 193,000 253,000 3,798,000 3,701,000 ee pee Silk pref...... 71 69 70 69 70 
nion d’Electricitie..........-. rs 48 479 489 
0 SS Eee $12,512,000! $24,455,000! $328,491,000! $342 ,901,000  |___Til aa 55 54 33 53 53 























THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 


FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 524 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
















































































Quotations of representative stocks as received by cable 


each day of the past week: . 


Apr.4 Apr.6 Apr.7 Apr.8 Apr.9 Apr. 10 
Francs Francs Francs Francs Francs Francs 


I EE 7,800 7,700 7,800 7,700 £7,760 

Banque de Paris et Des Pays Bas 951 933 930 928 935 

Banque del’Union Parisienne. . 438 427 427 425 425 HOLI- 
Di ceidimakibnbene 204 202 201 202 201 DAY 

Ct 2 Ci an wcneeeeneesee 19,000 18,800 18,900 18,800 18,900 

Cie Distr. d’Electricitie.......-. 973 957 950 932 924 























daily to the Secretary of the Treasury the buying rate for am. an. age. Agr. Agr. 
cable transfers in the different countries of the world. We Per Cent of Par 
give below a record for the week just passed: Berliner Hand (6%) “777111112, «112,212 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE _ Berliner Kraft u. Licht (8%)...._. weceue-144 145 «4144 «144145 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 Commers-und Privat-Bank A G..._...... 91 91 #91 £491 ~~ 92 
APRIL 4, 1936, TO APRIL 10, 1936, INCLUSIVE + eave ad —, 7%) wee enceresecececcccce a) 130 130 132 133 
to-Geselischaft . ‘ ‘ 
Deutsche Erdoel (4%)........ egeceeséace 117 118 119 #119 + Holi- 
’ Noon Ruying Rate for Cabie Transfers tn New York Deutsche Reichsbahn (German Rys) pf{7%.124 124 125 125 125 += day 
Country and Monetary Value tn Untted States Money ne Trt PA ARG De tt 9 92 92 92 92 
Unt benindustrie I G (7%)...............- 166 165 166 165 166 
Apr.4 | Apr.6 | Apr.7 |; Apr.8 , Apr.9 | Apr. 10 (| eeereeeeeeaas a aS 134 134 134 135 £135 
Hamburg Electric Werke (8%).......- — oe! a a! 
Europe— % $ $ $ $ S . QeBBRvcoccccoccsosesccosecoccccecccoce 15 15 15 15 15 
Austria, schilling-- ~~. 187200* .187433*| .187433* .187450*| .187300*, .187266* | Mannesmann Roebren...-............... 87 87 88 88 8&9 
Belgium, belga------ 169138  .169292 | .169300 | .169338 | .169200 | .169207 Norddeutscher Lloyd..._._. Pent Rae 16 461606=Cod16sti«<C‘(SséiCT 
Bulgaria, lev-------- 012750* .012750* .012750*, .012750*| .012750*| .012875* § Reichsbank (8%)..........-..-.... ---""182 «6182 «182 ««183S« 4 
Czechoslo ‘kia, koruna, 041360 .041400 | .041396 | .041400 | .041362 | .041350 Rheinische Braunkohle (8%)........ ecoee22604=226 Ss 226—=S ss 228 ~=—Sss 229 
k, krone--.-- (221150 | .221161 | .220925 | .220816 | .220562 | .220573 Salzdetturth (74% %)....-...... aaa 184 181 187 187 
England, pound sterl’g 4.953541 4.952916 |4.948416 4.946165 (4.941166 |4.941250 Seimens & Halske (7%) .................. i82 181 186 186 186 
Finland, markka- -.-- 021868 | .021850 | .021862 | .021843 | .021806 | .021812 
Ganmake, seidamnad 202563 | “402878 | -402792 | 402800 | 1402530 | 402500 COURSE OF BANK CLE 
Germany, reichsmark) .402553  .402 : ‘ : 
Greece, drachma.- -. -- 009412 .009400 | .009381 | .009396 | .009390 | .009400 , ct ARINGS 
ane. — ----- | ee ere, yt see. a Bank clearings this week will again show an increase com- 
 lif-.----2.2.. 1079166 | 1079133 | 079116 | .079116 | 079066 | [079033 +=« Pared with a year ago. Prelirinary figures compiled by us 
Norway, krone------ 248887 | .248915 | .248620 | .248520 | .248533 | 248253 based upon telegraphic advices from the chief cities of the 
Poland, zloty -------- 188325 | .188550 | .188500 | .188650 | .188400 | .188425 country indicate that for the week ended today (S ews 
Portugal, escudo---- - 045079 | .044965 | .044990 | .045000 | .044925 | .049050 e week ended today (Saturday) 
R i thicnised 007300 007300 007300 007362 007316 007316 April 11, bank exchanges for all cities of the United States 
Spain, peseta--.-.-.-.-- .13651 ; , , : ; thi + 3 —. ° . wm “s 
Sweden. krona... 227] 255383 | 1255407 | 1255127 | 1255016 | 1254745 | 1254757 from which it is possible to obtain weekly returns will be 
Switzerland, franc...| .325871 .326107 | .326096 | .325971 | .325782 | .325925 0.3% above those for the corresponding week last year. 
Yugoslavia, dinar-.--| .022883 | .022916 | .022900 | .022908 | .022850 | .022916 Our preliminary total stands at $5,395,704,685, against 
i. (yuan) dol’r .297916 | .297500 | .297916 | .297500 | .297083 | .297500 ay pany 8 - the Same week in 1935. At this center 
hefoo yuan ol’'r . . . : ° ° . ere 1s a Ss - “ » 20 
Hankow(yuan) dol’r .?98333  .297916 | .298333 | .297916 | .297500 | 297916 d Pe we OOS a week ended Friday of 5.3%. Our 
Shanghai(yuan)dol. .298333 | .297916 | .297916 | .297500 | .297083 | 297500 ©O’rparative summary for the week follows: 
Tientsin(yuan) dol’r .298333 | 297916 298333 297916 207500 297916 
Hong Kong, dollar. .326093 | .325468 | .3251 a 
India, rupee. --.-..-- :374000 | 374106 | .373595 | .373435 | .873170 | 373112 reser te Daerah = Per 
Japan, yen...--..--- 289090 | .289085 | .288720 | .288595 | .288310 | .288550 g Apr 6 1935 Cent 
Singapore (8. 8.) dol’r .580937 | .580937 | .580000 | .580000 | .579062 | .579062 aw Wark Py eo _ 
Australasia— ee ee SSS SST SUSE SSCS ON ’ , Ths , , ° — 5. 
Australia, pound... . 3.950750* 3.946250* 3.941875* 3.941750* 3.936500* 3.937250*  pi@dogis-7-7777n otc on rt trot 239,090,499 | 190,843,968 | +25.3 
New Zealand, pound. 3.981625* 3.976500*3.972656* 3.972312*3.966750* 3.967500* jon sai aaa’ aoe rye yess rey 
Africa— | | ee soe eee ee ee ee ° ’ ’ , . 
South Africa, pound... 4.904166* 4.897291 * 4,891666*4.890208* 4.885833*4.887500* ge teed weer ewecewnnewececccce- ay yt ae 008. 168 = 
orth America— ea OPO PE ORCS Crees eswosteds ’ , f00, ; 
Canada, dollar... .-- 995651 | .995494 | .995078 | 995052 | .995052 | 995000 iv pranels©0-------~-------~------ 101,513,000 94,892,000 | +7.0 
Cuba, peso...-.------ 999000 | .999000 | .999000 | .999¢00 | .999000 | .999000 0” ay sane lalla lel aaa ata tah <0.088 aoe 72,170,131 | +94.0 
Mexico, peso-.------ (277625 | .277625 | .277625 | .277625 | .277625 | .277625 os 5 emanate thet oS ioe ee 62,446,819 | +5.3 
Newfoundland, dollar .993187 | .993000 | .992562 | .992562 | .992562 | .992500 ileal a ee: oe peer ane 46,479,918 +26.5 
South America— . EE oS PSST lSSO SS Sen Ee CeeTCEeS , , , ; —65. 
Argentina, peso-.--.-. | .830225*| .330225*| .329975* 8200258 329550° 8205758 New Orleans. -........-------------- 28,389,000 24,519,000 | +15.8 
Brazil, milreis...---- 085650*| .085700*, .085600*| .085600* + 
Chile, peso....------ 051000*| .050625*| .050000* .050625*| .050625*, :050625* >), Welve Cities. 5 days... ------.---- $3,820,128,331 | $3,867,534,360 | —1.2 
Uruguay, peso-..---. | .571500*| .571500*| .569800*| .571500*| .571500* 5715008 , Y8~----------------- 6,292,240 549,388,350 | +4.9 
* * . * 
Colombia, peso-- - --- TOTEOO* .7OTEOO® -7OTSOO®_-7OTSOOM_. TOT RON UES Total all cities, 5 days...........-- $4,396,420,571 | $4,416,922,710 —0.5 
* Nomina! rates, firm rates not available. All cities, 1 day...............---..- 999,284,114 961,338.243 | +3.9 
. Total all cities for week__._._.___-_- $5,395,704,685 ' $5,378,260,953 +0.3 
THE PARIS BOURSE 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 


furnish them today, 


inasmuch as the week ends today 


(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. . 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 4. For 
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that weck there is an increase of 19.3%, the aggregate of : 
clearings for the whole country being $7,185,122,932, against Cleartles ot Week Ended April 4 
$6,022,533,891 in the same week in 1935. Outside of this Inc. or 
city there is an increase of 19.7%, the bank clearings at this | 1936 1935 Dec. 1934 | 1933 
center having recorded a gain of 19.1%. We group the cities + $ % $ $ 
j t ) istri j i Seventh Federjal Reserve D/istrict—Chiljcago 
iceaie - . oe i ook ve a he po Be Re. Mich.—AnnArbor 314,649] 1,127,246] —72.1 733,847 582,234 
eve Dintsict, including ‘this city, the totais chow an ex.  cranathustasl|  Sascsed “Stestasl tonal. ‘Uireraenl "bangs 
serve District, including this city, the totals show an ex- rand Rapids. ,834, 2,140, ’ ,787, ' 
pansion of 18.8% in the Boston Reserve District of 28.5% me Fhe Warns 4057 087 et 133-7 arti fh ae. 368 
and in the Philadelphia Reserve District of 28.3%. The Indianapolis... . 16,195,000 14,779,000 +9.6 11,921,000 8,743,000 
; ; ; u nd... ’ ’ ’ ’ “O's 2 ’ ’ 
Cleveland Reserve District has managed to enlarge its totals TerreHaute...| 4°222°110| __3'790462| +11.4| 3,517,341] 2,666,421 
by 19.47, the Richmond Reserve District by 14.1% and the Wis.— Milwaukee 21,145,500 18,432,843 i427 13,623,662 10,539,841 
pres: —Ced. Rapids| 1,089, 
_——_ teserve District by 8.2%. In the Chicago Reserve Des Moines...| 8,498,749] 9,656,492] —12.0| 6,299,648] 3,730,627 
en 5 a is re of 26.9%, in the St. Louis 1 soux City -- 3,609,744 3,228,123 +118 2,591,777 1,704,798 
4 4 . ; is .—~— 1100 ngt’n , l, ° ° 
pserve District of 8.2'% and in the Minneapolis Reserve area 309,439,616] 250,523,795| +23.5| 226,144,914] 159,818,487 
District of 0.1%. In the Kansas City Reserve District there Decatur...... 704.072 +12.1 502/860 93.441 
is a gain of 6.6 in the Dallas Reserve District of 31.2% INGER conccece 4,301,716] 3,105,219] +38.5| 2,516,952] 1,866,763 
on 4 the San > Rock h Sbeaewen: Tiehetat’ al 17.9% 31.2°% Rockford... .- 1,128,495 821,189] +37.4 664,562 611,058 
San . ISCO TVESEF VE LISUICL OF 14 .o /o. Springfield-...| 1,318,396] 1,120,429) +17.7 945,262} 1,006,379 
In the following we furnish a summary by Federal Reserve — 
districts: Total (18 cities)} 493,823,411] 389,000,128] +26.9] 341,777,371] 201,531,518 
SUMMARY OF BANK CLEARINGS 
7 Most. a '$2,000,000| --75,700.000| 9.5] 67,500,000] 50,600,000 
0. e ee ° ° , , . ’ , ’ ’ 
veaarar Resse bees} a} tae Ses) TBSAScams] TEseSta| sao] in-stste| Psoten 
Federal Reserve Dists. $ $ % $s $ enn. —- Mem pais} 1208, G4, Gol, 904, 
Ist Boston ....12 cities) 316,295,718] 246,096,820) +28.5| 249,870,705} 187,492,833 I, — Jacksonville b b b b b 
2nd New York..12 ‘ | 4,785,550,395| 4,029,896,497| +18.8| 4,582,023,822| 2,745,734,135 Quincy....... 520,000 490,000; +6.1 413,000 b 
. ‘th Cleveland. 5 oe a —~ fies soe see ees} aa negraze —«TOtal (4cities). | 127,743,046] 118,046,950] +8.2| 104,577,473] 74,094,988 
chmond . st 133,831,676 117,342,533 14.1 106,195,203 73,883,816 
om —-- . 4 124,951,351 115,441,437 san 103,559,853 80,011,700 
Cago ... sd 493,823,411 389,000,128 26.9 341,777,371 201,531,518 
8th St.Louls... 4 “* 127,743,046 118,046,950] +82 104,577,473 74,094,988 mn. Federal| Reserve Dis/trict—Minn '|eapolis|— 
9th Minneapolis 7 ee 84,560,731 84,438,975 +0.1 78,099,230 59,807,986 .Duluth. -«- 2,704,501 2,394,535 oa 12 9 1,647,200 2,237,712 
(Oe Kanwar 19 | gcse] att agta| eo] screen] Fouains —-Minneapol---] S6-4-478| $9-630,000] +3.) $0.848108) 4130.08 
tt ge rr 59,660,909) 45,465,700) F312) 40,730,090] 30,386,035 NN. D.—Fargo...| 1,879,719] 1,790,127, +5.0|  1,597,653| 1,334,605 
12th San Fran..12 236,519,474) 199,779,666) +17.9) 177,517,613) 134,812,328 =") "Aberdeen 511 592 473.159| +8.1 405 012 493 063 
re 110 cities} 7,185,122,932| 6,022,533,891| +19.3| 6,421,221,077' 4,040,303,908 4 Mont.—Billings - 591,170 494,404 +19.6 421 244,184 
Outside N. . & City eee 2,522,239,135 2,107,373,861 +19.7 1,942,229,597 1,375,024,132 Helena “<<<<«e8« 2,131,485 2,512,753 —15.2 2,092,292) 1,886,146 
pm Oe See 32 cities! 343,000,304 308,008,253! 4-06! 903,017,700! 230,900,804 Total (7 cities).| 84,560,731] 84,438,975, +0.1| 78,099,230] 59,807,986 
We now add our detailed statement showing last week’s 
.figure for each city separately for the four years: Tenth Federal] Reserve Dis!trict—Kans|as City!— 
NGtastings | _-116427,«—s«1os'o13| +1900 7eeso} 
keds ; +12. 
Week Ended Aprti 4 Lincoln....._- 3,075,120| 2,872,278] +7.1; 2,247,976] 1,607,618 
nia eer coma | MESS eal Aaaueer| fae3] seat) Teese 
~~ a -<-- , ’ , ’ we ’ . ’ . 
1936 1935 Dec. 1934 1933 Wichita.._.... 3,213,494 2,655,600} +21.0 2,261,624 1,622,725 
Mo.Kansas City.| 77,618,247| 77,013,896] +0.8| 61,225,544] 45,196,888 
First Federal wee 2 Dist|rist—Boston = ’ . ou ont oy oan aoe on aan a me a aes 
- 7 . - Spgs. , ’ mn hs , ) 
Me.—Bangor- ._- 638, 635,099] +0.6 587,878 450,652 Pueblo... ' —10. 
sarees] SUNT] anh MU EG] DEE ou 88'355 coe hat sachet 108 Sue Se 
ass.— Boston - - , , ’ , 9. 15,134,52 , , Total (1 124,836, 29 - " d 9 . . 
Pai 1River- = 572.567 oad O87 #33 050: ea 821.370 (10 cities) 729] 117,143,203} +6.6| 101,339,032] 70,123,218 
TE ish6ceeces ’ , ae i , 
New Bedford... 710,171 682,997; +4.0 665,929 452,986 El th ral Rese MDistrict— las— 
Springfield...-| 3,397,871] 2,837,664] +19.7] 2,939,032] 3,561,498 yaa agg 1,566,974 797,684 28 1,226,743 733,918 
Worcester. - - . - 1,888,510 1,323,510) +42.7 1,233,098 922,918 ape 46,795,524| 34,706,820] +34.8} 30,241,677] 21,717,217 
Conn.—Hartford.| 14,995,096] 11,707,041] +28.1] 12,194,301) 5,200,000 Ft. Worth...-| 5,935,595] 4,715,025] +25.9] 4,702,043] 4,356,725 
New Haven...| 4,814,732] 3,856,900] +24.8] 4,124,908] 3,386,780 Galveston... _- 2,112,000} 2,119,000] —0.3] 2,000,000] _—1,408,000 
R.I.—Providence} 10,796,001] 10,343,300) +4.4 9,233,900 7,426,200 Wichita Falls. a716,443 a70 ,383] -+1.3 b b 
N.H.—Manches'r 621,992 497,565) +25.0 587,323 406,173 La.—Shreveport. 3,250,906 2,127,171] +52.8 2,559,627 2,172,175 
Total (12 cities)}| 316,295,718] 246,096,820] +28.5| 249,870,705| 187,492,833 Total (5cities).| 59,660,999] 45,465,700] +31.2| 40,730, 30,388,035 
Second Federjal Reserve Djistrict—New/| York 
N. Y.—Albany..| 10,130,180] 6,609,984] +53.3] 6,593,152] 7,453,430 T h F 1 Reserve Dii aa F eens 
Binghamton- -- 1,462,183) 1,442,406) +1.4 948,039 777,453 Wash Gentian ‘ 30,356,466 ane 405,504 $195 ay 103,336} 16,556,796 
Buffalo... ..- 32,900,000} 27,900,000} +17.9 25,837,038 22,495,070 Spokane. ....- 7.795.000 7.208.000! +8.1 5.911.000 2'855.000 
Elmira... .--- 740,808 646,616] +14.6 570,45 532,007 kina... ... 832° "629, '433,9 "239, 
Jamestown.---], 043,406) S81.424| 110-7] 571.014], 351.307 Ore Portiand..| 24,869'023| 21,986'766| 113-11 20,870;867| 14,14'350 
New York. --_ |}4,662,883,797|3,915,160,030] +19.1]4,478,991,480|2,665,279,776 Utah—S. L. City] 124391404] 11.671,767| +6.6| 9.975.598] 8.025.584 
Rochester. --- 8,732,932] 8,527,919] +24] 8,165,457} 6,578,084  Calif—LongB’ch| 3.786.631] 2.989.412 $26.7 2,955,156] 2,490,055 
Syracuse... _- 4,197,614] 3,711,101] +13.1] 3,686.737| 2,828,584 Pessdens. .... 3,339,107| 2,698,830] +23.7| 3,020,687] 2.701.630 
a eo ly Be BB ay MB SB Sacramento...| 9,424,379] _4,437,988/+112.4] 2,494,231] = 2,274,406 
° ” ieee on , . . . ’ o ’ , , , . , , y ’ ’ 
Newark... .- 19,881,341] 22,693,484] —12.4] 21,950,316] 13,676,325 em — tee 177 600 — 092 e40 +g = 717,056 ss 375 379 
Northern N.J.| 40.411,937] 39,123,416] +3.3] 31,484.563| 22,489,765 Santa Barbara_| 1,096,054] 1,044,121] +5.0 "925,323 "852,075 
— + Ge cance l, ’ : ’ ° ’ ’ ’ 
Total (12 cities)|4,785,550,395]4,029,896,497| +18.8]4,582,023,822|2,745,734,135 on ee ee ee oe 
TT Th AE HeOy Total (12 cities)| 235,519,474 199,779,666| +17.9] 177,517,613] 134,812,325 
ee age Mice RN pase A rae Pech EP SNIP 
Ches tern sve 304.625 208.1 4s ais | Pe dull a cities)... ..-.- ,185,122,932]/6,022,533,891] +19.3/6,421,221,077|4,040,303,908 
Caster... .-. , ° ° ° ‘ 144,610 756,459 2,522,239, ; ; ; 71, q . ; 
Philadelphia 412'000;000 325,000 000 12 os is 8000000 225,,05-459 Outside New York|2,522,239,135/2,107,373 861| +19.7|1,942,229,597] 1,375,024, 132 
Reading... ._- 359, ,205,639| +12. ,401,663 893,185 
Scranton... ._- 2,560,785] 2,162,913 ti33 2,618,765} 1,536,285 rash Detet seen ¢ 
Wilkes-Barre. - 1,511,651 1,290,433 +371 1,755,944 1,510,499 eek Ended Ap 
Win dscsene 1,752,926] 1,440,936] +21.7| 1.368.400] 1,097,140 Clearings at— r 
N. J.—Trenton.. 8,634,900] 2,360,000/+265.9] 2,136,000] 2,296,000 1936 1935 a 1934 1983 
Total (9 cities).| 430,516,550 335,528,066) +28.3] 329,195,019] 233,653,920 Fr ; ; ; ;: ; 
Fourth, Federal Retere DjtrietCle|cand serom-v-| HAR ARBTA] Medea ney) Tea) tenet] seteeate 
oO anton... b b b b “eee eee , , . , ° + ’ ’ , 
Winnipeg -.....- 36,126,311] 35,703,096] +1.2| 24,447,519] 31,538,021 
Cincinnati....] 53,361,691) 51,602,920] +3.4| 47,834,063 37.471.212  Yoncouver...... 19°005'120] 15°236'504| 124:7|  12°643'879| 11'193'153 
Cleveland.--.- 78,702,773] 61,187,550] +28.6| 57,497.755| 36,880,231 
Columbua----] 10,329,600] 9,602,100] +7.6| 8,527,400] 7,683,400 Ottawa--------- ss Ri me ae RR RR et 
Youngstown... b b b "b "bh , Que CC. ce canccece , ’ ’ ’ —— _ ’ ’ ’ , 
Mansfield... -- 626,617| 1,321,959] —52.6] 1,400,384 a ~~ ~Aeaa ety Bw et ane tre MB eto 
Pa.—Pittsburgh -}| 124,812,171] 100,638,487] +24.0] 91.076,064| 65,853,704 c alg ary. mens 5,838,180 5,848,027 #9.1 4,088,636 4,010,394 
- v0 -eenceee , ’ P) ’ ec P) ’ , ’ 
Total (5 cities).| 267,832,852] 224,353,016] +19.4| 206,335,666] 148,769,434 Visioria.-=2=--~ 1,715,801 1,704,159 40:7 1,379:499 1/209,021 
ifth 1iR a | — NGOD ....---<<- , ’ + ’ wow hh , ’ ’ + 
WwW Va0-Husta.| sas asl” ifo aes ond— | 138.728 ean 191 Edmonton..-.- 3:838,820| 4,542,222] —15.5| | 3,647,146] 3,817,055 
Va.—Norfolk...-] _ 2,886,000] 2,779,000] +3.9] 1,996,000] 2,251,000 Regina--------- oe Sa oo oor. Vee 
Richmond..--] 31,154,654] 29,544,032 5] 24,933,566] 21,172,603 Brandon--..-.-- thy ot rosy! ey peyee oo 
S.C.—Charleston} —_ 1,082,430] 1,038,581] +4.2] — 1,026,608 606,233  Lethbridge...--- s Tan eer so os $02,060 317,902 
Md.—Baltimore-| 70,306,089} 62,756,386] +12.0] 60,753,444] 37,853,329  Saskatoon-.--... ery! aes 7 Are I i eh 
D. C.—Wash’g’n} 28,153,750] 21,054,498] +33.7| 17,346,857| 11,765,520 Moose Jaw...--- yt Sg ty og leat yt my go 
Total (6 cities).| 133,831,676 117,342,533} +14.1] 106,195,203] 73,883,816 Fort William----) 77, @8t) = oea's00| F288]  ava'7ea] «saa 
ie ll lee Medicine Hat- -- 218,169 229,323} —4.9 166,197 229,097 
Sixth R henaet Reserve Dist/rict—Atlantia Penerberceath..... 621.631 701.098] —11.4 639'230 541164 
Tenn. oxville}) 3,039,278} 2,857,149] +6.4| 2,454,396] 5,406,623 ; 
Nashville... -. 15,044,856] 13,557,260] +11.0| 12.478.430| 8,370,967  Sherbrooke.....- 570,416 576.008 —1.0} . svar ; 
Ga.—Atlanta...-| 43,200,000] 40,900,000] +5.6] 36,600,000} 26,400,000 Kitchener-.....- Hy ne SR wry oh BY po nay 1 854, 
a l 036 1 —~12. 71 £=1.065.384| 754.843 £WiGSOr.--.~---- ) , , . ’ ’ . , 
AREUA..~--- ,204,056) 1,086,166] —12.7| 1,065,384] "754,843 Windsor ----| 29a] "25.441 10.9] "248-813| "247-697 
Fla.—J'ksonville-| 16,043,000} 15,255,000} +5.2] 12,545,000] 13,958,000  Moneton--.---.- 598,714 ie Tee 608 ,690 593,055 
Ala.—Birm’ham_| 16,386,775] 14,566,346] +12.5| 12,123,920] 8,313,238  Kingston--..-.-- 488,518 yer rey rans 514,598 
sp Moblle-------] 1,200, 1,187,357] +13.5] 1,036,763 804,637 Cae AM.» -o~= yr pn oas’ane 133 onaaat sibeane 
Vicksburg... .- 119,090 149,860] —20.5 118,088 101,363  Sudbury----.--- 768,169 723,922) +6.1 561,179 451,681 
Lae Sa) SS ee er | oe BE.056 OCS] 15.0868,088 Total (32 cities)| 343,040,384] 325,428 233) +5 4| 243,017 740) 232,980,834 
Total (10 cities)} 124,951,351 115,441,437] +8.2) 103,559,853] 80,011,700 , 
a Not include tn totals. b No clearings available. * Estimated. 
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COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED STATES 
AS OF FEB. 29 1936, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY—Continued 


DETAILS (In Thousands of Dollars—Last Three Figures Omitted) 


















































































































































Financed Wholly from Government Funds 
. &. 
Recon- Public | Regtonal | Shipping | War 
struction tty Works Agricul- | Production| Panama Board- | Emergency | 
Finance Credit Import | Adminis- tural Credit Ratlroad | Merchant Corp. Other 1 Total 
Corp. Corp. nks tration Credit Corps. Co. Fleet and 
Corp. Corp. Agencies h 

Assets— 3 $ $ 3 3 $ $ $ $ $ $ 
Loans: 

Banks__... ett & Fate inthe i Ro a 86€6—o one 6 Cleesneel )|0aneetell aeacdell eecaeel.: eeaetsh  ccatast,....eeen >. 355,546 

AT, TRS ee seaseeant Gann siclneelll beatin 53,020 sedan éeewin soceda eeccen 50 30,915 osa'aes 

Insurance companies...................-- i a ee rere ere Tree er Me eS ee 

iia age aaiiinmeabeeal i §=«esenecsll  cocnanll . aesseel cocetel alae. neaseel | eseeenh _seaesen. ae 313 

Building and loan associations............. GE kccencl | cocscul§ cccecel ensessl Scenes ‘aeseasl  “Seececs, ““Sacscen =seanee 6,138 

Livestock credit corporations.............. SS ee ee n= a ee ee eee We 970 

Mortgage loan companies... .............-- tk, i a a cn cn en) Coo meer) ae 119,723 

Agricultural credit corporations... .. wae Sl sesccenl, ‘ecucchl | séecusl senna, | Saebdel * Seanuan “S0e6een segues 652 Al 

0 oetbeah 40 ccccael 6 éwocenll | enogtell “ecceatl ‘susedsl  esoauel’ "ebegeen... neneen 32,468 32,468 

ie iat a_i. Ln  ~eocegdl-.. sseeeh Sk, eee See cee ee eee 601; 198,432 

Joint Stock Land banks.................. SL lwccancnl . cocach] cecaanl cecocel cccctel . sseneel ‘eneeeel | eweues 260 271 

Ship construction and reconditioning loans..| -.....| ------] ------]  ------] ------] ---6--] 0 ------ Gialeen  “cccancl. .maeeee 6 

Mortgage loans (not otherwise claasified)...)  ----..) 9 ---n ne] eee ee] wwe n ef ewe wef eee ef ewww ef ee eneef ew nue 8,210 8,210 

Crop livestock and commodity loans._..... YY" Fe + @eaee se ee ee ee et) a. sl 108,047; 468,636 

lia aI ica ag GS “aE IE 258,800] ...... cr 8 ‘‘cesslkt ° caskdiih. smeoodl oambess 217 5,046 1,890} 287, 453 

Total loans.........._. ee Se ee | 1,363,088] 298,169 1,489} 144,762 C—O 90,867 5,096] 4j203,047| 2,147,030 
Preferred capital stock, &c.: 

Banks and trust companies._............. ee ee ee ee ee ee Mr) ae 861,649 

Insurance companies....................- al . weees See eee eee ee ee ee ee ae 100 

Railroads._........... cnnananennenbnanl joseceri sceccel icoceent cocsssl iseesesk seveesl  ceeosel s5enen ae. ateces 3,419 

Tis cobenamnnces tee eeeeeeneekl eaeseeasl cscsenl  ‘séeveht secunh Geena sees ‘sevseden”"ésseenn "a. eee 4 
Cash: 

With Treasurer, United States_........... 4,616 3,351 10,199, 20s ee ee - - 2,309 138] = .. ----- 18,189 568 49,047 88,352 

On hand and in banks......_............- 23 Ss (2. 6 |) "Bie ,eeneok 216 122 3,272 129 8,273 12,757 

A PENRO S i: | escsakl .sehesth-) (60ceem OA) ee ee ee) ae 75 1,804 

In trust ieese le ee = bebbhed 4 «esécn i seeceby GeceskhE i ssondn 0 a ett tt) ae TT 1,408 1,522 
Investments: 

SSSA ELA, POE, EEE NOE! TREPOOTe Saar eee err es 2,820| 10,621] ------ 123} 13,487| 27,052 

Obligations guaranteed by United States: 

Federal Farm Mortgage Corporation.....); ------| ------] ------| <------|  ------ Ce) ee ee ee ae 18,883 
Home Owners’ Loan Corporation........) ------| ------| ------| 9 -- ee ee ee ae 

AEE Se a eee. Tee). ey 25,105 A, eee ee) ae rr 26,860 

Federal Intermediate Credit bank securs....j ------! ------|  ------) ------]00 sneer e-] ene ene] ween en] meee nn] eee en!  wwneee] 0 ------ 

Production credit associations—class Astock} ------ ------|  ------ eccces| 8 coccce Re ) 73,867 

SS ees ee eee ees eee) eee eT 640] ------ FO ae 2,4 

ee ee necoue cn peieeel  -susdabll sseeeah escousl <¢stsoat Jeeta  <énee08 SUE )0 omeaeel | basann 17,451 

CR ie 6 Cee: setbash ecsctel soecegel _eeetuh 11 670 656 ,339 
Accounts and other receivables.............. f901| . 2 teeeme 74 11 387 6,088 2,772 2,401| 12,727 
Accrued interest receivable................. 30,742 9,131 as 1,548 329 237 298 735 186 43,220 
Real estate and business property: 

Real estate and equipment____..........-- 600 22 arr 65 76 23,845 12,102 n 78,801; 115,518 

Vessels and rolling stock............-..- aaa jjcsoscs! seccest ecccceh seeces§ sacsest sésenn 1,252 22,5671 3 -.---- 15,466 39,285 

eee GU GUE... nccconceececeeecce!  ccrees]  cocece cosese§ secese ebeses| ccoces 1,585 1,036 54 3,476 6,153 
Real estate and other property held for sale__ 2) neous  secaeh 15,354 ee ee) eee 136 438 18,845 
a A Aa ea f218 n _— mnpme 3 41 302 at amen 8,676 9,831 

Total assets other than inter-agency... .. 2,265,163 310,675 11,643 160,116 46,453 121,509 43,910 170,356 14,852 385,444| 3,530,126 
Inter-agency assets: 
Due from governmental! corps. or agencies..| $344,830 eee ee) ee) ees S76] . ------] = soo =e 4,169,636| 4,515,213 
Capital stocks and paid-in surplus of govern- 
mental corporations..................-. SS), —— ee er). et) errr en tS) eS St) rn rr 1,728,490/ r1,793,618 
Allocations for capital stock purchases and 
i ERLE ERLE EE fF is eee S6,300, 3 coccesl 9 cocssel oacceel * sescest  edeseee secuus r677,795 
Other allocations. ._..............._._..... Lt 8=6—epccenek  - senna 8 ee eee ee... > ae re. ts 150} 1,832,065 
EE LI TD 5,068,732 310,845 11,643 276,216 46,453 121,509 44,487 170,356 14,852) 6,283,721/)12,348,819 
LAabdtltttes— 
Bonds, notes, and debentures: 

Cutignts ons guaranteed by United States...) 252,524) ------|  ------] ------] 0 -e--2-]0 e-----] ee ene-] 0 ------] 0 ------] 0 ------ = 
Accrued interest payable: 

Guaranteed by United States._........___.. ee ee) eee ee) et) ee) eT) eT) Mer 820 
i RRR Ca aaa, elena lai £18,998 £344 a spaceh 276 212 975 lee 10,249 34,765 
a a eA ee CP’: sssecd: wesnee  ¢ecenes . ae ee ee a ae Pr 234 5,1 
Reserves: 

For uncollectible items......_.....__. ae Siebel. aeese| euaheh eaneus (eee) ee 4,019] ....-- 27 7,698 

Other operating reserves... ccccccececece| <-<-<-") 0 eeeene] ee eeee] enone a sencons C2554 cacsees 794 5,697 

fotal liabilities other than inter-agency... 277,110 344 | )}§=«6- # ome 3,172 237 975 SRA 6 “Séaheided 11,355 306 ,696 
Inter-agency liabilities: 
Due to governmental corporations or agencies| 4,168,954) 303,500) ------| ------| ------| 9 ------ 202; sic ----- 650; 1,849,081) 6,322,388 
Total, all Mabilities......_...._._._..___. 4,446,064) 303,844 at «nesses 3,172 237 1,177 13,098 650} 1,860,437) 6,629,085 
Capital and surplus: 

ee ae 500.000 3,000 11,250} a276,216 31,850| 120,000 7,000 50,000 a45,426/a4,420,871| 5,465,614 

cae oe, ee. Ceesee.. emeenn tt. iene. medin t3,599,294; -....- 11,748} 3,624,093 

Reserves from earned surplus: 

Reserve for dividends and contingencies-. ”}§6=s6h hensndl assent | sheces 227 1,138] ------| ------ 75 1,805 3,396 
FONG a a es Meera rn) iC tr) Po oe ee eed ee! er) ee eee 
Earned surplus and undivided profits....| f122, 517 4,000 a) 8 §=s &@eene aad 133 36,309)|c3,492,036) c31,298 c11,140\c3,373,369 
Total liabilities, capital, and surplus--__. 5,068,732| 310,845 11,643! 276,216 46,4531 121,509 44,4871 170,356 14,852! 6,283,721'12,348,819 
For footnotes see following page. 
GENERAL FUND 
TREASURY CASH AND CURRENT LIABILITIES ee ce ‘3 cern LAabilittes— $ 
The eash holdings of the Government as the items stood Sliver (see above) -<---- 93,627 876.12 stan ding. ee ar 3,221.007.43 
| 26 _ : . notes...- ,322,745. eposits of government 
Mareh 31, 1936, are set out in the following. The figures aalaiie Welbon aaa 13'033'105.00 pr oll 
are taken entirely from the daily statement of the United Fed. Reserve bank notes 727,868.50| Post Office Dept..... 294,524.09 
: ) ‘ an National bank notes..-.- ,700,836.50| Board of Trustees, 
States Treasury of March 31, 1936: Subeldiary silver coin...  6,576,982.40 Postal Savings 
SR OR, ci adimanne 3,426 ,773.90 ystem: 
CURRENT ASSETS AND LIABILITIES Silver poe ag value) 307, 143. ,208.17 5% reserve, lawful 
GOLD “a ~ suepaenaae , 49,621.97 One anne 63717 61a ad 
Pr Assets— $ Laabilisies— $ VEER aos occcececoce mae OF CODOSES - ~~ ~~ 60,727 ,02¢. 
ee pencoeiaiaten 10183 666,087.29] Gold certifica So 3.5ve.c0 90) a eee 
ba ‘outsid ons, &C...... ,576, ; courts, disbursing 
of ) 7 919.751.289.00 Deposits in: officers, &c....... 79,377 217.36 
Gold ctf. fund —Bd. o of yemtate Fed. Reserve bends... 130,688,865.41 | Deposits for: 
Redemption — tund— sales 0 govt. a 5,746,000. bank notes(5% fund 
Fed. Reserve notes. 14,865,478.99 - Nat. and other bank © lawful money)... .. 550,611.20 
Gold reserve. ...-.-.-- 156,039,430.93 Gepositaries: Uncollected items, ¢x- 
Exeh. stabilization fund .1,800,000,000.00 To credit of Treas- changes, &c......... 7,820,416.74 
Gold in general fund... 443,130,976.76 wre of U. B.-2-- 13,848,769.26 
To we of other au. one ono nit bai 215,059,936 .94 
govt. officers... ,059,209. alance of increment re- 

0 er 10183 666,087 .29 Detsoccoceeeocevces 10183 666,087 .29 Foreign depositaries: suiting from reduction 

Note—Reserve against $346,681,016 of United States notes and $1,177,972.50 of To credit of Treas in weight of the gold 
Treasury notes of 1890 outstanding. Treasury notes of 1890 are also secured by urer of U. 8_...- ST SIU SG) =Aeioecotenaen 140,481 057.53 
ellver dollars in the Treasury. att. VER To credit of other eee (see note 1). bre 

govt. officers.... 1,214,691.32 | Working balance....... ,372,577 .48 
ad el $ Ltabdilittes— $ Philippine Treasury: 
ae ae eae 670,974,478.62 | Silver ctfs. outstanding.1 ,085,203,112.00 To credit of Treas- Balance to-day . .....2,866,124,398.12 
Silver St ssecsoes . 508,934,482.00| Treasury notes of 1890 urer of U. S..... 1,833,019.07 
outstanding. ........ 1,177,972.50 ————$——_____ 
Silver in generalfund... 93,527,876.12 eA ----3,081,184,335.06| Total...............3,081,184,335.06 
Pe hia tite AW eae 1.179,908,960.62} Total...-...-.--- _.-1,179,908,960.62 Note 1—This item represents seigniorage resulting from the issuance of silver 





Note 2—The amount to the credit of disbursing officers and certain agencies to-day 
was $2,247,514,760.91. 


certificates equal to the cost of the silver acquired under the Silver Purchase Act of 
1934 and the amount returned for the silver received under the President's proclama~ 
tion dated Aug. 9 1934. 
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COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED STATES 
AS OF FEB. 29 1936 COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY—Concluded 
DETAILS (In Thousands of Dollars—Last Three Figures Omitted) 
Financed Partly from Government and Partly from Private Funds 
Federal Federai 
Federal Federal Banks Home Savings Savings Federal 
Federal Inter- Farm for Home Owners’ and ana Deposit War 
Land mediate | Mortgage Loan Loan Loan Loan Insurance| Finance Total 
Banks Credit Corp. tives Banks Corp.1 | Imsurance| Associa- Corp. Corp.a 
Corp. 
Assets— + $ 3 $ $ $ 4 $ & $ $ 
jj): i ietertetiansmenbetel aeesem econach i<cosedl ceecesh  icceesl  cocoalll «cuss - «<audee 4,388 4 4,392 
ea i ial cuneaall ‘combed ceaedil ** ceed onan -° wma “aang pane ‘ae 
(jj). ieenivtsesesegnal  seesadl  eeeesel ecescedl ceccesh sucsedt escocsll ccawecl cwcessll "“cuasedl” ‘ceodeasll abbehbe 
TT LE es Sk ee memes eee. acoceal. «easnail--seidwiat ‘osakear ~ eabbes 102,887 
jj} eececeecd esenedl eeecesh iccoeostl cenceetll  coecesl .ccosedl «cecal saved  «bocadl ” aecaaall”’ aashae 
Mortgage loan companies.............. oa 0606 eee 0=— se wnnene 0s eases) 0s eee 0 Ceobece” = see = wonsedll*  eiaaedl” ‘sian! “kicaael’” ‘eimeme 
(. ownen lye —aguaiahaieee Mooi ie kt, Mibeen MX iinehiee Mibteees ieee: Minn Mico: Mel maps 
ve ineanese —_—eneinedl  eedeeu 2 ecsens See a CS eRe Ser TR at > 
States, Territories, &c__.. tt edesui supe. seseath = ensaeil ~< eeevel suauuel qnee Biprtie: Cea) Tei reek er’ 
0(jjjj}}}]}]]} eae 8=€6e sees 6 6séeses eesencl. ceesesl cseccesl ecnccesl ~ cacecel  aansadl § 'usanasll” ceadadlll  “aesnne 
jj} i well es.eestt  sawec iie~eseeeil cneediiiciinesmell pannel § canaddl  cemeal’: see olla 
Mortgage loans (not otherwise classified)...| 2,121,667) -...-.-. Seog 80 eeeeca TT Cn§6=6vlcneees ganeteal  ossseel ' Badeas 5,875,463 
Crop livestock and commodity loanms.......} -.-.-.. ll OO ee ee ee eres eee eee See 50, 
Other loans............ eeoceeeensesoccess ) csccess 8 8 cececsl . cseceel. ceeccel ceeccel seocsedl cocecsel coececl concech caccecl «causes 
EE 2,121,667; 152,516) 810,810 42,720 102,942] 2,942,930) _.....} -— LLL. 4,388 7| 6,177,983 
Preferred capital stock, &c.: 
Banks and trust companies...............) ------ aaceenn «6 oebeee  «ceeeeeh’ eseces eedustl” sacecsl  ~ sseselll weswee éecesdl ~~ canbec 
Insurance companies........... nen  @néecen @ceeeen “Coecess ‘eedeces secesal  eceeed  socnctl “sessed «sec@iell - eseceel esedes 
other Deine  ectmall  sendach. -cceell <secacel occecel . WE cecal occ coed. | ee 
With Treasurer, United States.........__. 21,156) ...... 48,931 8,130 7,924) 70,911 er 32,695 123] 190,029 
On hand and in banks... ............-..- 31,755 5 ia 1,735 5,029 a” one + gene n n 52,805 
iD Gt,  csteceeeseeocensouesocessnoce| ceccoce a )6|6Coheseemn =€©6 eneeeel 06 eéeeeell|«=— kanes aeolian - - ceannell~- deecee eeceill 8 
in GUUS ME coccesecosecoeesecceoescos, <osecs§ cossss] csocecel coessel ccccce a secscal chase én . endévia 15,840 
a eee St — securities 40,391 36,204 51,564 8,046 54 
tates securities .................. ° 208i ------ ; ‘ . ‘edens 96,865; -.-.-.-- 1 
Obligations guaranteed by United States: . — 
Federal Farm Mortgage Corporation... . 1,777 of) ee )63—hlis nee” = naan ° cde: - - eons’ Gebeee * * eal 86,486 
Home Owners’ Loan Corporation... ..... TH ecescoel ceccsel 8 cccccs Fee DT - ¢eesie~ geiieie - tebe 112,022 
Ps Pn Cn DEncenceecececececel|  “ccees| scecece  *0dlT ea eres peer” Bee: Beak See ae 758,129 
Federal Intermediate Credit bank securs....) ------| ------| ------ a 86=—sh io waceesl 0 caine -. Shauna’ “ Gee “Giabee”- “Seca 1, 
Production credit associations—class A . Gite. “eaeeael cesceel <«nueenE iseccetl cosenell saiieall>- aacemsl Geausll ” S.eceee Gee. 
(ete siehes i <¢sesesl ii«esese jj ceesecl <ceeeee i icecscesl coceee isescscel eeseee cocesel ceases  enewne 
Se GEE EUoncccesecccceseeseececcenl 406 “*eese) 0 = seeces] = eweccel 0 coccce] = ccccecd 860 ccwece§ cccccel 8 8 coccest § cecscel caccesd ccccce 
Se PCUNEIIND = cancaccecccescocececes t- iV. ei  oghtth. enageel . wanna  eaddeall -emesedh  whebenl ~ deeces 66 
Accounts and other receivables_.._............ 60,699 1,557 214 4 326 7,337 RAMS aE SR es 70,439 
Accrued interest receivable ............... 48,763 1,3 28,187 799 561 59,288 St . seeds ow Sesene 142,382 
Realjestate and business property: 
» Real estate and equipment................ 6,080) ------ n 46 BS jf e6eneee coscuds- *~ cecces n n 6,127 
| Vessels and rolling eeiinececechoososcuces!  “eeece! cesesel ceesees <acceces cecesel season  céecccel eccecsl coccech ceesecl <secsec 
" MOSS ORG GUPPUIGS...ccccccccacccccccccs| i seeee2,  -eeeesf  ceees= cw eeee] ewww ee Sat «}§«escoes, | sessed 7 0s weweee 4,094 
Real estate and other property held for sale..|; 122,772 3 809 i 86 esenge DT :” seashell » > tetiaebeel a |. =eedibe 137,168 
ee 6,984 Gli www 30 22 20,124 100 076,141 Ga 840s ee ese 107,778 
Total assets other than inter-agency..... 2,462,121 243,523] 1,647,083 153,748 135,462) 3,137,246 102,998 76,141 341,153 131} 8,299,610 
Inter-agency assets: : 
Due from governmental corps. or agencies_.|; k13,168 A 7 80s « wenenge | )60— eeendh  asshee ‘sendka * desecte” | ceotea 20,282 
Capital stocks and paid-in surplus of govern- 
mental corporations... .......cccccccccce| -eeee=|  eecenef cee eee| ween ee] wee ee Oe ee a ree £100,000 
Allocations for capital stock purchases and 
ee ee ee eee ee a 
Ga Gn coceccesoccccceccese ee ee er) eel  seeeeth icessesl seccoel ecncee £26,913 
CR ES 2,475,289} 250,626) 1,647,083) 153,759) 135,462) 3,264,159] 102,998 76,141) 341,153 131] 8,446,806 
TAabtlities— 
Bonds, notes, and debentures: 
Obligations guaranteed by United States...}| ------| ------ RT )=3—si‘(a one =| onenee J!  ttenell eens /eeemedl ~emecai 4,409,155 
nt LE, See DE TI S.OVGGG SGRSGR 8 cccecsl) 8 scesceet = coccce Da 8 sasecath esesseil i sanedd 10} 2,122,467 
Accrued interest payable: 
Guaranteed by United States.............|  ------|] ------ ee. hee eee Sa  weeesetl  eaaceal. eesecsl . . eessed 27,884 
lt ERE OLE, 5 ENN 20,886 |) 6 «eee. cseasct ....0 eesamelll ‘sueeedh- eeeacel cases n 21,515 
TAAL LTTE 22,669 £1,078 4,321 33 9,820 16,324 — ee: iia 56,323 
i nnecanenbennnnnisibhenuennn 5,075 8 Oe ee 1,467 a  meteatel  enaaell  <aresne 7,980 
For uncollectible items........_._. aintaaaiionl aa £19,896 a eesee@h’ seeeesl seceaedll - enseadl:-aaneilll. acieié 44,418 
Other operating reserves._................ 28.257) ------ ee 3 Oe 20,602; -..-.-.- 104,832 
Total liabilities other than inter-agency .. 2,075,660) 143,708! 1,444,334 235 9,827| 3,097,659 iP 22,677 10| 6,794,577 
Inter-agency liabilities: 
Due to governmental corporations or agencies 35,309 10 2,749 [eee econcel. aenesel : eceseeds covesel ecccesel «neces 45,172 
Total, all liabilities......... a a all 2,110,970 143,718} 1,447,083 7,338 9,827) 3,097,659 eee 22,677 10} 6,839,750 
Capital and surplus: —_ — 
a ee 235,639 70,000; 200,000 141,072 122,899 200,000 100,000 76,141 289,299 10} 1,435,062 
AR Aaa k97,888 0 ee ee ee ee ee man 8 ae 57,064 
Reserves from earned surplus: 
Reserve for dividends and contingencies_. 3,278] <------| ------ a) eee a )} «=< eenbech seecessh - - ccessl 5,283 
ts cf ia a eel ccsses [a 836s eesene 7 = emeeeal =e eo ewan 110 29,108 
Earned surplus and undivided profits....} ------ 6,907] ------ 5,343 1,345) ©33,499 GE eecseeh covcees  cccsse ©19,462 
Total liabilities, capital, and surplus..... 2,475,289| 250,626) 1,647,083 368,709 135,462] 3,264,159 102,998} 76,141 341,153 131) 8,446,806 













































































a Non-stock (or includes non-stock proprietary interests). 


b Excess inter-agency assets (deduct). 
c Deficit (deduct). 


d Exclu:ive of inter-agency assets and liabilities (except bond investments). 
e Also includes real estate and other property held for sale. 


f Adjusted for inter-agency items and items in transit. 


@ Excludes contingent assets and labilities amounting to $217,652 for guaranteed loans, &c. 
h Includes U. S. Housing Corporation, U. S. Railroad Administration, U. 8. Spruce Production Corporation, and notes received on account of sale of surplus war 


supplies. 
{ Includes Electric Home and Farm Authority; Farm Credit Administration (crop-production and other loans); Federal Housing Administration; Federal Prisons Indus- 
ries, Inc.; Resettlement Administration; Inland Waterways Corporation; Rural Electrification Administration; The RFC Mortgage Company; Tennessee Valley Associated 
Co-operatives, Inc.; Tennessee Valley Authority; loans to railroads, and inter-agency interests held by the United States Treasury. 


j Net after deducting estimated amount of uncollectible obligations held by the Farm Credit Administration. 
S. Treasury for subscriptions to paid-in surplus. 


k Includes $5,176,130 due to Federal Land banks from the U. 


1 Preliminary statement. 


m —o — _ bonds covering loans in process. 
n an ; x 

o Assets not classified. Includes the amount of capital stock held by the United States; also $26,913,100 subscribed by the Home Owners’ Loan Corporation. 
p Includes assessments paid in by member banks and trust companies to the amount of $29,176,616. 


qa In liquidation. 


cr Represents capital stock, paid-in surplus, an 


corresponding organizations. 


s Includes loans to Federal Land banks amounting to $35,215,203. 


t Appropriation provided by Congress. 


d other proprietary inter-agency interests which are not deducted from the capital stock and paid-in surplus of the 











COMPARATIVE PUBLIC DEBT STATEMENT 

















(On the basis of daily Treasury statements) 





























Aug. 31 1919 Dec. 321 1930 
March 31 1917 Highest Post-War Lowest Post-War Mar. 31, 1935, Feb. 29, 1936, 
Pre-War Debt Det Debt a Year Ago Last Month Mar. 31, 1936 
i lpaene dnl Mle Ade Se Feel line LICE $1,282,044,346.28 | $26,596,701,648.01 | $16,026,087,087.07 |$28,817,458,097.73 |$30,519,660,949.63 |$31,459,140,.278.13 
Net balance in general fund...___.........-_- 74,216,460.05 1,118,109,534.76 306,803,319.55 | 2,445,841,872.39 1,766,751,454.20 | 2,866,124,398.12 
Gross debt less net balance in general fund__' $1,207,827,886.23 ' $25,478,592,113.25 | $15,719,283,767.52 |$26,371,616,225.34 |$28,752,909,495.43 $28,593,015,880.01 
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A report of the Treasur 
According to the tabulation for 
during the fiscal year ended June 30, 1935, and 


Financial Chronicle 


TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND 
RELIEF AS OF MARCH 31, 1936 


The various agencies of the Federal Government, it is shown in a tabulation given in the Treasury’s ‘Daily Statement”’ 
of March 31, appropriated $17,779,280,194 for recovery and relief up to the end of March, which compares with $18,339,- 
841,284 appropriated as of Feb. 29, 1936. The figure for March 31 does not include amounts advanced under the Kerr- 
Smith Tobacco Act, the Bankhead Cotton Control Act and the Potato Control Act of 1935, which laws were repealed A A 
Congress in February after the United States Supreme Court had held the Agricultural Adjustment Act unconstitutional. 


2441 


covering appropriations up to Feb. 29 was given in the ‘‘Chronicle”’ of March 14, page 1757. 
Mareh 31, $12,258,759,162 of the amount appropriated was expended—$9 828,458,273 
revious years, and $2,430,300,889 thus far during the fiscal year ending 


June 30, 1936; $5,520,521,032 remains unexpended. Of the appropriations, $2,332,379,809 are listed in the tabulation 
as specific allocations to the various governmental agencies; $6,220,725,386 as having been made available by the Recon- 
struction Finance Corporation; $3,266,000,000 under the National Industrial Recovery Act; $1,383,605,000 under the 
Emergency Appropriation Act, 1935 (approved June 19, 1934), and $4,576,570,000 under the Emergency Relief Appro- 


priation Act, 1935 (approved April 8, 1935). 


The Treasury’s tabulation for March 31 follows: 


FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY Ay RELIEF, ee THEREFROM, AND UNEXPENDED BALANCES 






























































F MAR. 31 
Sources of Funds a Expenditures a 
Appropriations 
Statutory and Ezecutive Allocations 
Organizations Reconstruction Fiscal Year | Unezrpended 
National Emergency Emergency Finance Total Fiscal Year 1935 and 
Spectftc Industrial | Appropriation Relief Corporation 1936 Prior Years b 
Act 1935, |Appropriation 
Aad Approved Aadt 1935, 
Approved |June 19 1934| Approved 
June 16 1933) Aprti 8 1935 
Agricultural aid: $ x $ $ a $ $ x $ 
Agricultural Adjustment Administration | 
Gee GD Gicceccccoce cosoesoesseos c334,500 000 SU OOO = —s cwsecoce] —=—s sw ow eeee d 372,054,000 50,476,753} 159,610,800} 161,966,445 
Commodity Credit Corporation.e.....) $-...-.-.-.-- Fs ee. ae £493,214,473| 496,214,473) 182,129,184] 104,197,869} 209,887,419 
Farm Credit Administration.e__..... 80,000 ,000 60,000,000} 133,629,959 20,000,000} 315,748,397) 609,378,356) @ 38,923,743) 423,395,524) 224,906,576 
Federal Farm Mortgage Corporation...) %-------| --------] ewe en eee-] eee -ee- ,000, 200,000,000; $-..-.---- Cy eer 
Federal Land banks: 
Te ees ns =—slorpccteebul 6060 eenccesol 0 =—s Saetetooe,)  § Sd ennee 125,000,000} 3,046,185) 124,958,815 3,087,370 
SROs SSes DS as ae el 145,000 ,000 22,286,494 74,493,662 48 219,842 
Reduction in int. rates on mortgages. eee eee ee) ee tr 58,950,000} 20,970,540) 19,506,931 18,472,528 
Federal oy Relief Admin ..... ‘gmap 152,304,158} 480,590,512) 933,530,085) 911,040,000 3,082 464,756 { 479,194,707/2,443,115,494 34,149,291 
Federal Surplus Relief Corporation... . , ,940| 116,624,322 
Civil Works Administration.......... h340,700,000| 400,005,000; -..------| £-------- 88,960,000; 829,665,000 537,722) 816,450,155 12,677,122 
Emergency conservation work......-.. 93,101,630! 323,362,315) 325,890,000) 557,479,450) ____--.-- 1,299,833,395| 408,488,458! 767,449,494} 123,895,442 
Department of Agriculture, relief......)| | --------| -------- 85,320,000[,  «_ ewww wee] we www 85,320,000 2,527,039} 80,561,249 2,231,710 
Public Works (including Work Relief): 
Boulder Canyon project.............. 118,339,960 44,100,000 3,000 ,000 13,000,000) sdeddbas 78,439 960 7,415,113 43,265,888 27,758,958 
Loans & grants to States, munic., &c.e.| #---.-.-...- 436,201,994; 143,000,000} 346,104,397 i 925 306,391 64,128,764| 216,303,647) 644,873,979 
NE ESE eT bk F Ss ae j 192,139,506] 127,951,828} 136,969,752) 183,121,581 
Public highways. ._..............--.| 1255,488,217| 438,031,000 2,239; 500,000,000; -—__...--- 1,193,521,456| 179,088,509) 585,238,957) 429,193,989 
River and harbor work............... i 256,327,086 94,697,084; 128,602,966) -—___..--- 479,627,137| 113,630,427) 220,375,133] 145,621,576 
Rural Electrification Administration...| -...--.-}| --------| -------- SF = 10,546,812 632,205 — 16,820 9,897,785 
ee ee en. fk ee || pebedheel  daeeeees 1,364,469,670) _..-...- 1,364,469,670| 729,724,379}  -..----- 634,745,290 
PRE EET Te eae 172,000,000} 760,880,346 74,781,795| 307,962,916;  _.....-.- 1,215,625,058| 296,348,774| 460,640,362} 458,635,921 
Aids to home owners: 
Home-loan system: 
ae eee ee ao Semeeocce] “_gepenées 125,000,000} 125,000,000} 16,896,300} 81,645,700} 26,458,000 
Home Owners’ Loan Corporatioa....)  --<<----| «_ ecweece] ewww eeee| een nwee- ,000,000} 200,000,000; -—-..----- 00, 00; #§£=#=-------- 
Federal savings and loan associations.| 50,000,000; --------| --------] | --------|  -------- 50,000,000} 19,642,865) 30,241,584 115,550 
Mmergenecy housing... ....cccccccccece| -------- 32,058,500; -------- 103,773,050; ....---.- 135,831,550} 21,826,208 6,849,186] 107,156,154 
Federal Housing Administration.......| § -------- en xaeneesel  gupesece 439,000,000} 40,000,000) 10,938,547} 15,963,873} 13,097,579 
Resettlement Administration.........)| -.------- 29 ,006 ,586 3,389 ,487 232,751,000) eascoecee 265,147,073 66,213,710 1,761,663 197,171,699 
Subsistence homesteads..............|  -------- DCE -“:nedeeces! ceedewess - cacnacee 6,724,224 28 269 6,034,250 261,705 
Miscellaneous: 
Export-Import Banks of Washington.e.| --.--.--.- ef rere, > eee 35,000,000 36,250,000} © 2,832,389 37,827 33,379,782 
Federal Deposit Insurance Corporation.| 150,000,000; --.-----| --------| <--+----- I Se: dnets inne LE.GRee. . -sasbesbe 
Administration for Industrial Recovery.| -------- 19,260,000 C.5RRGERl  wccecesel = = ce oswseee 24,259,468 5,107,937 19,129,222 22,308 
Reconstruction Finance Corp.—direct 
loans and expenditures.e_.......... ™m jf _ssescceesst _2eeedescel 3 © <seccenc 43812762,514/3,812,762,514) ¢138,438 ,266/2,276,434, 748] 1,674,766,032 
Tennessee Valley Authority ........-.- i 50,000 ,000 eS eee eee 75,000,000} 27,814,668) 47,185,331} -.----- ° 
EE ee a Ge eee 2,328,079,808 3,243,204,718/ 1,374,300 ,547|4,518,220,346)6,220,725,385/17684 550, 000)3., 620,200,888 9,828 458 ,272|5,425,771,644 
I i 4,300,000 22,795,281 9,304,452 58,349,654) -..-...-- Sas) =§—sfecmenocccbaliniiseiehaanad 94,749,387 
' 
ee eee ae eee 2,332,379 ,808'!n3266000 ,000/ 01383 605,000 | p4576570 ,000/ 6,220 ,725,385|17779 280, 194/ 2,430,300 ,889/9 828 458 ,.2725,520.521,031, 








a The following appropriations included in the 1936 Budget estimate of $300,- 


securities acquired by the Federal Emergency Administration of Public Works 





000,000 for general public works annual and expenditures therefrom are 
not included in the above statement: Boulder Canyon Project, $14,000,000; 
Public highways, $40,000,000; River and harbor work, $10,000,000; other public 
works, $118,409,000; Tennessee Valley Authority, $36,000,000; total, $218,409,000. 

b The emergency expenditures included in this statement for the period prior 
to the fiscal year 1934 include only expenditures on account of the Reconstruction 
Finance Corporation, and subscriptions to capital stock of Federal Land banks 
under authority of the Act of Jan. 23 1932. Expenditures by the several depart- 
ments and establishments for public works under the Emergency Relief and Con- 
struction Act of 1932 were made from genera! disbursing accounts, and, therefore, 
are not susceptible to segregation from the general expenditures of such depart- 
ments and establishments on the basis of the daily Treasury statements. 

c The sum of $334,500,000 includes appropriations under the Acts of May 12, 
1933, May 25, 1934, June 19, 1934, and Aug. 24, 1935, totaling $360,000,000, less 
$25,500,000 carried to the surplus fund from the appropriation of $100,000,000 
provided by the Act of June 19, 1934. 

d There are no statutory limitations on the amounts of funds which may be 
made available by the Reconstruction Finance Corporation for carrying out the 
purposes of Sec. 5 of the Agricultural Adjustment Act, and for the purchase by 
the Reconstruction Finance Corporation of preferred stock or capital notes of 
banks and trust companies under the Act of March 9 1933. The Reconstruction 
Finance Corporation is required to make available to the Federal Housing Admin- 
istrator such funds as he may deem necessary for the purposes of carrying out the 
provisions of the National Housing Act. The amounts included in this column 
for the purposes specified are based upon checks issued therefor from time to time 
by the Reconstruction Finance Corporation. The authority of the Reconstruction 


Finance Corporation to issue its bonds, notes, and debentures has been increased - 


by such amounts as may be required to provide funds for such purposes. 

e Expenditures are stated on a net basis, |.e., gross expenditures less repayments 
and collections, details of which are set forth in the supplementary statement below. 

f Net, after deducting repayments to the Reconstruction Finance Corporation. 

@ Excess of credits, deduct. 

hThe appropriation of $950,000,000 provided in the Act of Feb. 15 1934 was 
allocated by the President as follows: Civil Works Administration. $345.000,000. 
of which amount $4,300,000 has been transferred to an unallocated status; and 
Federal Emergency Relief Administration, $605,000,000. i See note a above. 

j Under the provisions of the Emergency Appropriation Act, fiscal year 1935, 
the Reconstruction Finance Corporation is authorized to purchase marketable 





but the amount which the Reconstruction Finance Corporation may have invested 
at any one time in such securities may not exceed $250,000,000. Moneys paid 
for such securities are available for loans (but pot grants) under Title II of the 
National Industrial Recovery Act. The amount of obligations which the Recon- 

n Finance Corporation is authorized to have outstanding at any one time 
is increased by the sums necessary for such purchases, not to exceed $250,000,000. 
The purchase of such securities by the Reconstruction Finance Corporation is 
reflected as expenditures of the Reconstruction Finance Corporation and as credita 
against expenditures of the Federal Emergency Administration of Public Works. 
The amount by which the available funds on account of such transactions has been 
in is, therefore, included in the funds of the ‘“‘Reconstruction Finance Cor- 
poration—direct loans and expenditures.” 

k Includes $700,000 allocated for savings and loan promotion as authorized 
by Sec. 11 of the Act of April 27 1934. 

1 Under Sec. 3 of the Act of June 16 1934 the Reconstruction Finance Corpo- 
ration is authorized to purchase at par obligations of the Federal Deposit Insurance 
Corporation in a face amount of not to exceed $250,000,000, and the amount of 
obligations which the Reconstruction Finance Corporation is authorized to have 
outstanding at any one time is increased by $250,000,000. The amount to be 
included in this column will represent the proceeds deposited with the Treasurer 
of the United States on account of the sale of such obligations by the Federal 
Deposit Insurance Corporation to the Reconstruction Finance Corporation. 

m The appropriation of $500,000,000 for subscription to capital stock is included 
in the figures shown in the column for Reconstruction Finance Corporation. 

n Exclusive of the $34,000,000 transfer referred to in note p. 

o Exclusive of $18,000,000 and $24,570,000 transfers referred to in note p. 

p Includes $4,000,000,000 specific appropriation under the Act of April 8, 1935, 
and transfers of unexpended balances as follows: From the RFC, $400,000,000; 
from the appropriation of $3,300,000,000 for national industrial recovery, $34,- 
000,000; from the appropriation of $525,000,000 for relief in stricken agricultural 
areas provided in the Emergency Appropriation Act of 1935, approved June 19, 
1934, $18,000,000; and from the appropriation of $899,675,000 for emergency relief 
and public works provided in the Emergency Appropriation Act of 1935, approved 
June 19, 1934, $24,570,000. 

q Effective March 31, 1936, the figures relating to the AAA which are affected 
by the Supreme Court’s decision of Jan. 6, 1936, and the Act of Feb. 10, 1936, 
repealing the Kerr Tobacco Act, the Bankhead Cotton Act of 1934, and the Potato 
Act of 1935, are omitted from this statement. 


DETAILS OF REVOLVING FUNDS INCLUDED IN THE TABLE ABOVE 
































This Month Fiscal Year 1936 
Organizations 
Repayments and Net Repayments and Neat 
Payments Collections Expenditures Payments Collections Expenditures 

Commodity Credit Corporation................-.-.-.-.-.-.-. ' $1,238,634.37 $640 541.15 $598 093.22 |$208,931,187.40 | $26,802,003.30 |$182,129,184.10 
nee Gn, es 2,272,199.35 1,555,082 .76 717,116.59 53 479,563.12 92,403,306.92 | a38,923,743.80 
Loans and grants to States, municipalities, &c.............-.--. 44,581,656.81 4,802 ,585.92 39,779,070.89 | 226,917,158.08 | 162,788,393.61 64,128,764.47 
EN IER ALIN GS LE ee 791,528.34 44,893,300.95 | a44,101,772.61 14,966,865.75 | 142,918,694.20 |al27,951,828.45 
Export-Import Banks of Washington... -..............-.------ 37,533.15 785,363.50 a747 830.35 8,192,091 .20 5,359,701 .39 2,832,389.81 
Reconstruction Finance Corporation—direct loans & expenditures’ 73,603,675.15 | 139,057,619.41 ' a65,453,944.26 | 779,362,938.19 | 917,801,204.54 la 





a Excess of repayments and collections (deduct). 


138,438 266.35 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES of Pereseet spores and roy ag < vanes ao 
; and 1935, and the nine months o e fiscal yea 
The statement of the public debt and Treasury cash hold- d 1934.35 
ings ited S fficially issued as of Dec. 31 24 1934-do. 
t of the Uni tates, QS O1ICIaAhy’ ived d General & Special Funds— ——Month of March—— ——July 1 to Mar. 31—— 
1935, delayed in publication, has now been received, and as Receists— 1936 1935 1985-86 1934-85 
interest attaches to the details of available cash and the gross _Internal Revenue: $ $ i ae 
h f Income tax........... wcees 412,452,233 326,268,512  1,045,679,394 . 
and net debt on that date, we append a summary thereof, Miscell. internal revenue. --- 291,218,683 188,919,079 _1,585,813,16¢ a 
maki i sam : Processing tax on farm prod'ts 73,103 1539, 1284, 
king comparison with the e date in 1934: cu roceasing tax on ta we oS 6 Ss See 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS Misceilaneous receipts: 
Dec. 31, 1935 Dec. 31,1934 Proceeds of Govt.-owned secs. 
en easy nen a ee i Sie 
» &0...20e 2,208,733,788 2,563,845,517 terest—for'’n 0 ations. Te, —«.-— epeceunens . ’ 
Ada or Scone: sey or deficiency of reseipas over BE GeePcanceqececcecece 2,188,318 609,043 60,886,644 pape 
or under disbursements on belated items- -.--..-.--.- —18,790,521 —16,489,445 Canal tolls, &c...... yo — yg yey ang 
sii ili ih 2,189,048,267 2.547,856.072 Gener migoelianeousa--------___6,287,008__3,085,086___ 46,062,043 __ 30,036,186 
Maatured interest Ae nang bees Gktinaenodhe 30,361,933 37,139,410 Total receipts -. 751,698,138 600,748,099 3,099,979,839 2,862,760,232 
Disbursing officers’ checks............. ganeceees 709,782,629 269 ,656 ,712 Er dtur Pee ae Tt 
Discount secured on War Savings Certificates... 3,752,785 3,887 ,295 Ganliak-tieameamoness , a 45,907,388 29,336,288 340,265,832 276,171,022 
Settlement on warrant checks. --.-.-...--------- 2,855,419 3,312,554 Public buildings a.......... 1,531,268 1,290,027 10,105,166 21,355,406 
Total. a 746,752,766 313,995,971 River and harbor work a.... 4,914,238 4,515,726 oe ry 
Balance Panama Canal a............ 785,143 632,358 8,633,811 . 
. deficit (—) or surplus (+)-........-.-. +1,443,190,501 + 2233,360,101 — > ned 50,080,202 25'024'176 
IN T EREST-BEARING DEBT ou TSTANDING tee og a Act a 10,258 SAE I , Bana an eee 
Interest Dec. 31,1935 Dec. 31, 1934 Social Si. dan ecaqcece [8 a 
ff ayable $ Retirement funds (U.S.share) -......... = -.-.---.-. 40,662,400 21,009,100 
GG BUDS cccccccccesesosoescescosce >  epecedade . 599,724,050 Re EGR Rate Dccae i secececece  sececccece 5,707,500 4,364,295 
ELE i edpeuueninn 48,954,180 National defense:a 
to té¢enehetnececcosecececosoes ei. ecessechastioe 25,947 ,400 BEE 26 éeamecéonce on 65,054,693 18,516,934 260,727,379 163,797,091 
of 1961..... sa egeamineodaosecees -M. 49,800,000 49,800,000 en: poy 26,226,509 14,066,712 277,945,397 234,301,853 
946-1947. ........... J. 28,894,500 28,894,500 * pensions : 
A pl a Fg eonoonoceseocoapane 246,800,000 158,300,000 Veterans’ Administration a 48,455,023 46,201,638 430,599,910 416,155,728 
3s First Liberty Loan, 1932-1947_.........-. _  ~wensenen - 1,392,226,250 Adjusted service ctf.fund.. 9-22-2220, ee een eee 100,000,000 50,000,000 
4s First Liberty Loan, converted 1932-1947....J.-D. -.......-.. 5,002 ,450 Agricul. Adjust. Admin.a c_. 644,298 47,855,775 344,155,464 414,525,986 
4s First Liberty Loan, converted 1932-1947..J.-D. -......... 532,489,100 Agricul. Adjust. Admin. (Act 
434s First Liberty Loan, 2d conv., 1932-1947..J.-D.  -.....--.-- 3,492,150 AE, .Biy . Fee cacnesdcéoeee (aa 7 
44s Fourth Liberty Loan of 1933-1938-...... i>  sbneanoiinn c3,189,114,150 Agricultural Contract Adjusts.  * i 8,107,579  #$ ......- ae 
44s Treasury bonds of 1947-1952............ A.-O. 758,955,800 758,983,300 Farm Credit Administration a 670,685 618,720 8,383,482 13,308, 
3s Treasury bonds of 1944-1954. ............. J.-D. 1,036,762,000 1,036,834,500 Tennessee Valley Authority a 3,455,811 iniceneiaiine GAGREET . -anaenbece- 
3%s Treasury bonds of 1946-1956_.....-..... M.-S. 489,087,100 489 087,100 Debt charges—Retirements. . 8,204,150 4,353,150 368,746,350 ee 
3%s Treasury bonds of 1943-1947............ J.-D. 454,135,200 454,135,200 BRIER « 4 we cépescceccoce 130,519,459 89,646,698 537,661,635 eyo 
3%s Treasury bonds of 1940-1943.-.......... J.-D. 352,9€3,950 352,993,950 ds—Customs......... 1,055,191 2,291,831 12,183,771 16,820, > 
3%s Treasury bonds of 1941-1943.....-...... M. 544,914,050 544,914,050 Internal revenue._.......-. «1,559,109 1,576,131 22,218,869 17,974,6 
3s Treasury bonds of 1946-1949. ........... J.-D. 818,646,000 818,646,500 Processing tax on farm prod b2,964 1,929,896 10,078,522 23,186,039 
3s Treasury bonds of 1951-1955. ...-.-..--.--.- M.-S. 755,476,000 755,478,850 Total, general_._..._._.. 364,473,578 262,831,884  2,906,809,460  2,457,354,290 
3s Treasury bonds of 1941 eee ewe ee eee eee F.-A. 834,474,100 834,474,100 Reovery and relief: 
48-3 \s Treasury bonds of 1943-1945... . A.-O. 1,400,570,500 1 ,400,570,500 Agricultural aid: 
334s Treasury bonds of 1944-46._...-.-.- -----A.-D. 1,518,858,800 1,518,857,800 Agricul. Adjust. Admin.... 14,220,144 291,358 50,476,754 128,869,998 
3s Treasury bonds of 1946-1948--..-. -....... J.-D. 1,035,884,900 824,508,050 Commodity Credit Corp- -- 598,093 2,559,776 182,129,184 133,775,351 
34s Treasury bonds of 1949-1952___........- J.-D. 491,377,L00 491,377,100 Farm Credit Admin. (incl. 
2%s Treasury bonds of 1955-1960. ..-.-.-... M.-§. 2,611,155,700 = -..---.--- Fed. Farm. Mtge. Corp.) 717,117 «17,851,795 38,923,744 —=«-75, 715,177 
234s Treasury bonds of 1945-1947.........-- M.-S. 1,214,453,900 = _...----.- Federal Land banks... -.__. 4,068,080 3,712,233 40,210,850 22,281,220 
U. S. Savings bonds, series A---.---~---------.--- 153,453,113 --__---_-- Reliet: Fed.Emer.Relief Admin. 
2348 Postal Savings bonds - -..-------.-------- J.-J. 121,820,840 88,684,020 (inel. Fed. Surplus Relief 
Treasury notes - ...-...------------------------- 12,273,599,050 9,586,377 ,400 Corporation) .........-.- 3,085,335 163,600,206 488,575,648 1,325,315,423 
Treasury bills. ...-.-.-------------------------; ~_ 2.404.192.0000 _ 1,954, 168,000 Civil Works Administration 40,245 213,733 537,722 _20,888,80 
pesneatenatans 29,596 304,603 27,944,034, Emerg. Conserva’n work... 7,606,913 37,744,926 408,488,458 »375, 
piuiiie' ue neuen ce aeanmamnetenban 7 : eaeoteueneease 736'700' 438 id 48447 90, Dept. of Agricul., relief... _-. 143,039 1,813,789 2,527,039 78,182,097 
Matured, interest ceased... ..............-.------ 224 374,365 50.714.710 Public Work (incl. work rel'f); 
——= Boulder Canyon project... _b 1,801,513 2,034,055 7,415,113 «18,478,940 
TOtAl GOV... 2220cco concn nee ecw wwe ccccccccces a30,557 ,379,496 28,479,297,351 Loans ad grants to States 
Deduct Treasury surplus or add Treasury deficit. ... + 1.443.190 ,501 +2233,360, 101 municipalities, &c....- 39,779,071 10,698,818 64,128,764 100,945,020 
Net debt...........------.-------------.-.- b29,114,188,995 26,245,937,250 Loans to railroads......-- b44,101,773 1,165,800 127,951,829 ome 
a Total gross debt Dec. 31 1935 on the basis of daily Treasury statements was Public highways. -.-.....-.- 14,370,419 13,346,292 179,088,509 
$30,557,324,062.69, and the net amount of public debt redemption and receipts River and harbor work... 10,549,920 7,570,909 113,630,428 117,551,384 
in transit, &c., was $55,433.50. b No reduction is made on account of obligations Rural Electrifica'n Admin- MSMR cece - 632,206 -...------ 
of foreign governments or other investments. c Includes amount of outstanding Works Progress Admin.... 195,250,135 -.-__.--.- oN a idee — 
bonds called for redemption on April 15 1934. aia ee o--------- 39,630,025 39,929,634 296,348,775 244,412,702 
CONTINGENT " LIABILITIES OF THE UNITED STATES DEC. 31, 1935 Home-loan system........ 863,437 3,5€5,903 36,539,166 65,125,342 
" Amount of Contingent Liabtltty Emergency housing....... 1,226,834 b5028,981 21,826,209 2,348,410 
PF Detati— Princtpal a Interest Total Federal Housing Admin... 1,284,859 2,001,605 10,938,548 14,320,980 
Guaranteed by the Untied States: Resettlement Administra’n-_ fs ft oe a 66,213,711 oltatiinaiie 
Federal Farm Mortgage Corp.: z $ $ Subsistence homesteads. -.. 37 347,504 428,269 2,922,122 
3% bonds of 1944-49_........ 862,085,600.00 3,232,821.00 865,318,421.00 . Miscellaneous: 
aie % bonds of 1944-64_.-....- 98,028,600.00 929,229.44 98,957 ,829.44 Export-Import Bks. of Wash . b747,830 b 1,425,288 2,832,390 b141,832 
3% bonds of 1942-47. _........ 236,612,800.00 3,253,425.99  239,.866,225.99 Fed. Deposit Insur. Corp.... = -....--- - ‘Gas “deanna 497,850 
1% % bonds of 1937. ....-.---. 22,325,000 .00 104,648.45 22,429,648 .45 Admin. for Indus. Recovery - . b876 1,151,085 5,107,938 8,785,125 
2%% bonds of 1942-47__--..-- 68,079,700.00 618,863.38 — 68,698,563.38 Reconstruction Finance Corp. 
14% bonds of 1939......-..-- 100,122,000.00 496,438.25  100,618,438.25 —direct loans & expend’s.. 65,453,944 23,592,133 138,438,266 137,612,557 
Tennessee Valley Authority. - 1 3,618,930 27,814,668 25,082,653 
*1,387,253,700.00 8,635,426.51 1,395,889,126.51 Total recovery and relief .. 213,950,390 287,691,949  2,430,300,889  2,605,104,911 
Federal Housing Administration Total expenditures......-.- 578,423,968 550,523,833  5,337,110,349 5,062,459,201 
= w= — K Excess of receipts............. 173,274,170 ie RC SR aa a ee 
Home Owners’ Loan Corporation: 8 toi es 2,237,130,511  2,199,698,969 
Se b41,181.19 41,181.19 
3% bonds, series A, 1944-52_...1,114,475,300.00 5,799,307.43 1,120,274,607.43 Summary 


2% bonds, series B, 1939-49_--.1,228,785,350.00 13,379,752.31 1,242,165,102.31 


144% bonds, series C, 1936.-.. 49,736,000.00 279,765.00 50,015,765.00 
1%% bonds, series D, 1937.... 49,843,000.00 327,094.69 50,170,094 .69 
2% bonds, series E, 1938... -- 49 ,532,100.00 371,490.75 49,903,590.75 
144% bonds, series F, 1939..-. 325,254,750.00 406,560.75  325,661,310.75 
2% % bonds, series G, 1942-44... 36,950,575.00 39,601.13 36,990,176.13 





*2,854,577,075.00 20,644,753.25 2,875,221,828.25 





Reconstruction Finance Corp.: 


3% notes, series G............ 16,000,000 .00 228,260.87 16,228,260.87 
2% notes, series H.......--.-- 87,288,000 .00 872,880.00 88, 160,880.00 
144% notes, series K..__....-- 149,171,666 .67 97,817.49 149,269,484.16 





252 ,459,666.67 1,198,958,36 ©253,658,625.03 





Tennessee Valley Authority. .-..-.- 





Total, based upon guaranties. -_ 


On Credt: of the United States: 
Secretary of Agriculture... ..... 
Postal Savings System: 

Funds due depositors. ........ 1,196,516,125.60 26,725,063.38 d1223,241,188.98 


Total, based upon credit of ihe 
United States........... . 


Other Obligattons— 
Federal Reserve notes (faceamt.). j= -__-...._... —____....- e3691,629,771.65 


™* Includes only bonds issued and outstanding. a After deducting amounts of 
funds deposited with the Treasury to meet interest payments. b Interest to July 1 
1935 on $19,862,250 face amount of bonds and interim receipts outstanding which 
were ed for redemption July 1 1935. c Does not include $4,095,000,000 face 
amount of notes and accrued interest thereon, held by Treasury and reflected in 
the public debt. d Figures as of Oct. 31 1935—figures as of Dec. 31 1935 not avail- 
able. Offset by cash in designated depository banks and accrued interest amount- 
ing to $308,664,525.51 which is secured by the pledge of collateral as provided in 
the Regulations of the Postal Savings System, having a face value of $322,496,812.98; 
cash in possession of system amounting to $91,467,269.52, and government securi- 
ties with a face value of $816,786,970 held as investments, and other assets. 

' elIn actual circulation, exclusive of $17,443,913.35 redemption fund deposited 
in the Treasury and $337,978,915 of their own Federal Reserve notes held by the 
issuing banks. Federal Reserve notes issued are secured by gold certificates in the 
amount of $3,970,842,760; United States Government securities of a face value of 
$127,500,000, and commercial paper of a face amount of $2,715,497.75. 











eeteoenseis 1,223,241,188.98 

















GOVERNMENT RECEIPTS AND EXPENDITURES 


Through*the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers today the details 


Excess of exp. (+) orrcts.(—)-. -~173,274,170 


Less public-debt retirements. 8,204,150 


Excess of exp. (+) or rets. (—) 

(excl. public-debt retirements) —1&1,478,320 . 
Trust acc’ts, increment on gold 

&c., excess of receipts (—) or 


—50,224,266 -+ 2.237,130,511 -+ 2,199,698,969 


4,353,150 368,746,350 153,397,550 


—54,577,416 -+- 1,868,384,161 -+- 2,046,301,419 
































expenditures (+)_........-- -+- 36,850,940 —19,156,570 -+220,769,169 —145,904,368 
—144,627,380 §—73,733,986 + 2,089,153,330 + 1,900,397,052 
Less nat. bank note retire’t  ) is 1 Paes 
Total excess of expenditures 
(+) or receipts (—)----- —159,893,615 —73,733,986 +-1,733,468,795 + 1,900,397,051 
Increase (+) or decrease (—) in 
general fund balance- -- ----- + 1099,372 944 -+-365,197,781 +1,024,778,8659 —136,080,368 
Increase in the public debt-.-.-- -__ 939,479,329 9 _ 291,463,795 2,758,247,654  1,764,316,683 
Public debt at begin. of month 
 § RE ee 30,519,660,944 28,525,994,303 28,700,892,624 27,053,141,415 
Public debt this date.._........ 31,459,140,278 28,817,458,098 31,459,140 278 28,817,458,098 
Trust Accounts, Increment 
on Gold, &c. 
Recetpts— 
DD  cccasenedeanes 18,131,368 19,994,125 183,783,079 167,126,003 
Increment resulting from reduc- 
tion in the weight of the gold 
A A EN ATES AE 58,427 157,326 545,253 1,446,999 
PEL TL 8,383,341 24,705,148 162,159,322 110,601,846 
Unemployment trust fund... caste tS rte carn 
a ea i eS 27,823,136 44,856,599 352,987,654 279,174,848 
Exrpenditures— 
pO ee 16,356,921 23,537,902 147,685,498 117,464,206 
Transactions in checking acc’ts 
of governmental agencies (net) es ff. aren 
Chargeable agst. increm. on gold: 
Melting losses, &c........-. Ee 568,573 136,973 
Payment to Fed. Res. banks 
(Sec. 13b, Fed. Res. Act as 
Ea ae 100,000 2,162,127 5,614,454 15,669,301 
For retirem't of Nat. bk. notes i f ieee 365,684,686 «ss cccccecece 
Unemployment trust fund—In- 
i le TES ER A! as = 6,500,000 = _... ee 
SSF eeree s 64,674,076 25,700,029 573,756,823 133,270,480 
Excess of receipts or credite.... _......._-. eee Saker 145,904,368 
Excess of expenditures........ YT earn as eT ee 


a Additional expenditures on these accounts for the months and the fiscal years 
are included under Recovery and Relief Expenditures, the classification of which 
will be shown in the statement of classified receipts and expenditures appearing on 
page 5 of the daily Treasury statement for the 15th of each month. 


b Excess of credits (deduct). 


or advances from the Treasury to be deducted from processing taxes. 


c Payable from processing taxes on farm products 
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TREASURY MONEY HOLDINGS 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of January, 
February, March, and April, 1936: 





Holdings in U. 8. Treasury) Jan. 1 1936 | Feb. 1 1936 | Mar. 11936 | Apr. 1, 1936 
































x x $ $ 
Net gold coin and bullion.| 643,413,358] 607,567,323] 575,980,656) 599,170,408 
Net silver coin and bullion} 349,423,467} 390,933,218] 399,539,559] 400,720,706 
Net United States notes... 3,860,208 3,512,821 2,845,023 3,322,745 
Net National bank notes. 5,084,574 5,004,283 3,296,289 3,700,837 
Net Federal Reserve notes} 14,930,805 17,258,990 17,654,132 18,033,105 
Net Fed. Res. bank notes. 967,614 271,708 746,257 727,869 
Net subsidiary silver... .. 4,189,642 5,457,500 5,878,023 6,576,982 
Minor coin, &e.......... 6,531,894 6,810,686 7,530,704 7,003 ,263 
Total cash in Treasury .| 1,028,401 ,562/1,036,816,529]1,013,470,643| *1039 255,915 
Less gold reserve fund...| 156,039,431} 156,039,431] 156,039,431] 156,039,431 
Cash balance in Treas..| 872,362,131] 880,777,098] 857,431,212) 883,216,484 
Dep. in spec’! depositories 
account Treas’y bonds, 
notes and cer- 
tificates of indebtedness} 870,761,000] 747,929,000} 617,078,000)1,005,746,000 
Dep. in Fed. Res. bank. 599,826,777) 520,294,372} 456,058,296/1,130,688,866 
Dep. in National banks— 
To credit Treas. U. S.. 8,947,007 10,647,270 9,082,798 12,848,789 
To credit disb. officers. 67,495,785] 70,184,963) 43,344,258 45,059,209 
Cash in Philippine Islands 2,208,627 1,774,660 2,188,350 1,833,019 
Deposits in foreign depts 2,205,614 2,437,607 2,594,743 1,791,968 
Dep. in Fed. Land * Fae srren: » GaAs Res thes Gye re 
Net.cash in Treasury 
and in banks... ... 2,423,806,941/2,234,044,970)1,987,777,657/3 081,184,335 
Deduct current liabilities.| 215,073,152) 230,065,629] 221,026,203] 215,059,937 
Available cash balance. 2,208.733.78912,003,979,341 1,766,751,454/|2,866,124,398 








* Includes on April 1 $307,192,830 silver bullion and $3,426,774 minor, &c. 
coins not included in statement ‘‘Stock of Money.’’ 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Mareh 25 1936: 

GOLD 


The Bank of England gold reserve against notes amounted to £200,613 ,184 
= the 18th inst. showing no change as compared with the previous Wednes- 

y. 

Purchases of bar gold announced by the Bank during the week amounted 
to £1,671. 

In the open market the amount disposed of at the daily fixing was about 
£966,000. Business has been quiet, the special interest in bar gold having 
been less in evidence, nevertheless general demand has maintained prices 
at a fair premium over gold exchange parities. The premium over dollar 
parity tended to lessen and now approximates that shown over French 
franc parity. 

Quotations during the week: 


Per Fine Equivalent Value 

Ounce of £ mitt 
EPR a Lk Area koe 141s. 12s. 0.60d. 
IELTS RS ENE ES Sali lapeap a ia 140s. lld. 12s. 0.69d. 
FANE Tp RL ae ba eae og 140s. lld. 12s. 0.69d. 
I a a a a 140s. lld. 12s. 0.69d. 
a ee 140s. ll %d. 12s. 0.65d 
cil ite 140s. 9d. 12s. 0.82d. 
FF EERE RE RT aE ee eat a 140s. lld. 12s. 0.69d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 16th inst. to mid-day on the 23d inst.: 








Imports Exports 

British South Africa. ___- £876,780 Netherlands.......---- £1,210,020 
British West Africa_____. 114,888 adhe a tummcedéntemen 85,155 
Tanganyika Territory - -_ 12,304 Switzerland............ 47 
Ee pd esncenkye 35,137 PEE SNORE 367 
British India_._.....__. 495,999 Czechoslovakia... _- 1,810 
[ EE GOS areas 0, Other countries... .- 230 
New Zealand.._.____... 12,978 
5 ek ie a a gain aaa SO, 

‘4 4 Cl: poe 289,818 
,. i (ws Re 20,94 
Netherlands____.______. 28,491 

NE Ml en a ene 961,750 
RNR Sa aE 26,808 
Other countries-.__._____- 17,592 

£3 344,393 £1,397 ,057 


The SS. Rawal Pindi which sailed from Bombay on the 21st instant 
carries gold to the value of about £430,000 consigned to London. 


SILVER 

Until to-day the market had been quiet and prices had shown very 
little movement. The Indian Bazaars continued to give support and this 
demand offset sales on China account and resales by speculators. Yester- 
day, owing to a little speculative demand for forward delivery, prices were 
quoted level at 19 13-16d. 

Sellers have been reluctant and today, increased demand from India 
on a poorly supplied market caused prices to advance sharply to 20 3-16d. 
for cash and 20d. for two months delivery, the premium on cash being 
thus reestablished. 

The outlook remains uncertain, but at the level reached today the market 
appears to be somewhat overstrained. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 16th inst. to mid-day on the 23rd inst.: 








Imports Exports 

DEO c cnscdcouwseced £232 24 Bg Ech 
didn 6 hte tele eenmich bind 39,3 py "eee 117,990 
| ea ne ne in eal 539 
Netherlands__.__... ._.._- a GAS alain Se eas 1,700 
British South Africa_____-_- i eR ETT ea oe 1,106 
frish Free State__... -_ _-_- 2,000 lS IRE eg at IE a tees 2,328 
Leeward Islands_________- 0 i SR et nes 2,140 
Other countries... _.- 1,562 Other countries-.-..-..----- ,046 
£301 ,636 £207 ,699 

Quotations during the week: 
IN LONDON IN NEW YORK 
Bar Silver per Oz. Std. (Per Ounce .999 Fine) 
Cash 2 Mos. 

March 19__..19%d. 19 11-16d. | ae 45 cents 
March 20__ _.19 13-16d. 19%d. SMapeh t0...<u.aceok 45 cents 
March 21-_-.-.-.19 13-16d. 19%d. Sialic deadeusiene 45 cents 
March 23-.-.-_-.19 13-16d. 19%d. RE TE wie enyavnconbe 45 cents 
March 24__ 19 13-16d. 1913-16d. March 23_---.....----- 45 cents 
March 25-.-.-.-203-16d. 20% PS is 6 catsbdbiniued 45 cents 


d. 
Average. --.-- 19.865d. 19.812d. 


The highest rate of exchange on New York recorded during the period 
rom the 19th inst. to the 25th inst. was $4.97 14 and the lowest $4.95%. 
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ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Frt., 
Apr. 4 Apr. 6 Apr. 7 Apr. 8 Apr. 9 Apr. 10 
Silver, per oz_. 19 15-16d. 19%d.  1915-16d. 19%d. 20 1-16d. 
Gold, p. fine 07.1408. 7d. 1408.714d. 140s.814d. 1408.834d. 140s, 10d. 
Consols,2%%. Holiday 85% 85% 85% 85% 
British 3% % 
War Loan .. Holiday 107% 107 5% 10754 107% HOLI- 
British 4% DAY 
1960-90... . Holiday 117% 117% 117% 117% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


44% 44% 44% 


44% 


Bar N.Y.(for’n) 44% 

U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 HOLI- 

U. 8S. Treasury DAY 
(newly mined) 77.57 77.57 77.57 77.57 77.57 _ 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATION 


April 3—The Peoples National Bank of Lakewood, Ohio-_----.. 
Effective March 19, 1936. Liq. aes S. N. Amster, P. O. 
Box 1, Bedford, Ohio, and Carl W. Schaefer, 1801 Guarantee 
Title Bldg., Cleveland, Ohio. Absorbed by the Lorain 


Street Bank, Cleveland, Ohio. 
BRANCHES AUTHORIZED 


Mar. 30—The Anglo-California National Bank of San Francisco, Calif. 
Location of branch, 310 Main St., in the City of Chico, Butte County, 


Calif. Certificate No. 1233A. 

The First National Bank & Trust Co. of Kalamzaoo, Mich. Location of 
ge Pe of Vicksburg, Kalamazoo County, Mich. Certificate 
No. . 

SEASONAL AGENCY AUTHORIZED 
April 1—The First National Bank of St. Ignace, Mich. Location of 


ranch, ‘‘Seasonal Agency’’ in the City of Mackinac Island, Mackinac 
County, Mich., and to operate such seasonal agency from June 1 to 
Sept. 30 in each year. Certificate No. 1235A. Seasonal Agency No. 2, 








CURRENT NOTICES 


—Public confidence in the economic future of the United States has in- 
creased to a point where it has shown itself to be virtually impervious to all 
ordinary influences, it is pointed out in Edward B. Smith & Co.’s curren} 
‘The Outlook for Equities.’”’ The outlook further states that the fear 
psychology so prevalent in earlier years seems to have disappeared com- 
pletely. 

‘Threats of war abroad, disastrous floods, renewed uncertainty regarding 
gold bloc currencies, the growing strength of Mr. Roosevelt as a candidate 
for reelection to the Presidency, enforced realization of the high cost of 
government and of the inevitability of substantially heavier tax burdens, 
singly and collectively have made no noticeable impression upon the confi- 
dent optimism of either business leaders or the general public,’’ continues 
the ‘‘Outlook.’’ ‘‘There is great faith in the strength and favorable charac” 
ter of the fundamental economic situation in this country and in many others 
of the principal-trading nations of the world. 

“The declining trend of indexes of industrial production (corrected for 
seasonal variation), which prevailed during January and February, and 
which was accentuated by the severest winter in many years, now appears 
to have been reversed. Spring revival is clearly under way and, for the most 
part, trade news is excellent. Further improvement seems definitely fore- 
shadowed, with the heavy industries, such as building construction, rail- 
road and electrical equipment, and machinery, among those which are 
expected to provide the principal new stimulus. Production in numerous 
industries may well reach new peak levels for the recovery in the next several 
weeks.’”’ 

—Blyth & Co., Inc. announces that the facilities of its trading organiza- 
tion have been extended to its St. Louis office under the direction of Neiland 
B. Van Arsdale. Mr. Van Arsdale has recently spent some time in the 
New York and Chicago offices of the firm, studying its national trading 
facilities. 











DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
eurrent week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 

















Per When | Holders 

Name of Company Share | Payable\of Record 
American Art Works, Inc., 6% pref. (quar.)_--| $1% |Apr. 15)/Mar. 3l 
American Cities Power & Lighting, conv. A (qu.) 7 5c ay 1jApr. 11 
American Dairies, Inc., 7% pref. (quar.)_.----- $134 |Apr. 1/)/Mar.15 
American Equity Assurance (N. Y.) (quar.)-_-- 2 Apr. 25/Apr. 15 

SUR: =. « acditied ob lh inn tibia Some CObd ee seee 5e |Apr. 25jApr. 15 
American Machine & Foundry Co., common. -- 20c ay 1jApr. 18 
Amsterdam City National Bank, N. Y. (quar.)_| $34 |Apr. 20/Apr. 15 
Anglo-Canadian Telephone Co., 7% pref. (quar.)| 87 24C ay 1l1jApr. 15 
Archer-Daniels-Midland, pref. (quar.)_....--- $1% |May 1jApr. 20 
Asbestos Mfg. preferred (quar.).........--.--- 35c |May 1/Apr. 20 

Te Seo Ae. Le ee anageestebneetel 35c |Aug. IljJuly 20 

fk Se ree er 35¢e |Nov. 2/Oct. 20 

RR IPS EE ee ee re 35c |Febl1’37|Jan. 20 
Associated Electrical Industries, Ltd.— 

Amer. deposit receipts for ordinary registered_| 29.7c |Apr. 15|Mar. 19 
Atlantic City Electric (quarterly)... ---- $1 ay l1jApr. 9 
Atlantic Coast Line RR. pref. (semi-annual)__-| $2 May 11/Apr. 24 
BE BENGs ERs « cnn ie agees char 26026 May 15|May 15 
Atlantic Safe Deposit Co. (N. Y.) (quar.).-.--- $1% y pa 15 oe: s 
Atlas Imperial Diesel Engine, class A & B__---- €3.3 % ay 19|May 13 
Beatty Bros. Ltd., preferred (quarterly) - -- - -- $1%iMay 1 Ape. 15 
Bendix Aviation (quarterly) _....-..-....------ 25c |June 12;May 20 
Birtman Electric (quarterly) ----------------- 25c ay 1l1jApr. 15 

Bn tb pent ne eabe 0660s ccemedece@en eens 25c |May I1\Apr. 15 

eo oy eee $1%4 |May 1jApr. 15 
Bishop Oil Corp. (quarterly) --.-.-.----.------ 2 4 Ne Apr. 15|Apr. 1 
Blue Ridge rR conv. pref. (qQuar.)..-.-.-- 7 June l1jMay 5 
Bourjois, Inc., $234 pref. (quar.)-_-.--------- 6874 C May 15|May 1 
Bridgeport Machine Co., preferred (quar.)_.--| $1% |Apr. 25jApr. 15 
British Celanese, first preferred ---.......---- rf crea pr. 30 
Brush-Moore tn rs, Inc.— 

Be 186. SS. BEG. Cec doccccccoccocesens $1% \|Apr. 1'Mar. 30 
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Per | When | Holders | Per | When | Holders 
Name of Company Share Payable of Record | Name of Company Share | Payablejof Record 
Bullock’ 8, Inc., preferred (quar.)........-..-- $1 May Wn it Solva American Investment Corp., pref. (qu.)- 1% (May 15jApr. 15 
Calumet & Hecla Preece Sin dchadade hee June 1 _, ay ephone ee Tae (monthly) .......-.----- 27%c |May 1)Apr. 20 
See OD, «. cuncgaccceccoecene 10c |May 1/Apr. 15 News Power & Light 7% pref. (quar.).......-- st May 1/Apr. 11 
Canadian Investment Fund, Ltd... .-..----- r3 gc May 1 = 15 $6 fF ary GQUAP .) occ wn nc cccccecccccccces 1 May 1/Apr. 11 
Capital Management.._..........---------- May 1/Apr. 20 Third Twin Bell Syndicate (bi-monthly) - - - - - - - 1 Apr. 30/Apr. 18 
Central Kansas Power Co.. 7% pref. (quar.)--- 1% |Apr. 15|Mar. 31 a gt Edison Co. 7% . (monthly) ....-.-- 58 1-3c)May 1jApr. 15 
6% preferred uarvert iy) - TE ghey fy PRT 4 IE Pee 14% |Apr. 15;Mar. 31 Sin ncccesnscceoneseces 50c |May 1jApr. 15 ‘ 
Central Miss. A ag 6% ref. (quar. ).| $1% |June 1}/May 15 SH Br greterred Dt tinkdacedaseceeses 41 2-3c|May ljApr. 15 
Central Power & L -_ Fs oe quar.).....- 43%c|May 1/Apr. 15 Towle ufact i Jocadanscequce $1 Apr. 15jApr. 8 
6% pre erred (quarterly)............------ o7me May 1l1jApr. 15 Trustee Standard Utility Shares (bearer) - . ~~. -~- 6. ay lj.------- 
Cerro de ty Co r Cor SF PE Ey 1 |May 1/Apr. 16 Twin Bell Oil Syndicate (monthly) --.-..-..-.-.--- $2 |May 5/Apr. 30 
City Baki RR Ce oe $1% |May 1/Apr. 27 Union Oil of California (quar.)...-........---- 25c |May 9/Apr. 20 
Coca-Co ia Bottling ae: of St. Louis, (quar.)...| _50c /Apr. 20}Apr. 10 United New Jersey RR. ¢ Canal QUar.).....--. $24 |July 10/June 20 
Collins = Ne Seabee $1% |Apr. 15|Apr. 7 United States Fire Ins. Co. (quar.)..-.....-.--- 45c |May Il1jApr. 17 
Commonwealth Life Insurance Co. (Ky.)------ 40c |Apr. 1/Mar. 28 OER ng Power & ht Co.— 
Consolidated Chemical Industries, class A (qu.)-| 374%c |May 1/Apr. 15 quar.) bese bagecceangesnncee $134 |May 1/Apr. 25 
ie adn lanl geile tts 12%c [May 1/Apr. 15 6 % ehured rd re ee Ne ee ee $14 j|Aug. IjJuly 26 
Continental Gan Co. (quarterly)......------- 75c |May 15/Apr. 25 » pretecred Dib Geacabensdecconeoce $144 |Nov. 1/Oct. 26 
Crandall, McKenzie a enderson, Inc.....--- 12 4c May 1{Apr. 15 65, tt (iin) none cngestecceenons $1\4 jFebI'37\Jan. 26 
wer x Press, Inc., common (quarterly) - - - - - -- - 30c |May 1/Apr. 20 Utica Gas & Electric, 7% pref. (quar.)--.----- 3! |/May 15|May 1 
614 % referred (quarterly)........--------. $15 |June 15/June 1 Van Camp's, Inc., $7 pref.........-.-------- h $1% j|Apr. 1)/Mar. 18 
Dividend Shares, Inc ON an aR RIE 2c |May 1/Apr. 15 Washington Gas Light DE Wesaascnccennens 90c ay 1jApr. 15 
Eureka Pipe Line Co...-..-.---------------- 1 |May 1/Apr. 20 Ee ala i gS ec gE a 50c j|Apr. 15/Apr. 11 
East Townshi Telephone k Teetaediashaniietakipe 18c |Apr. 15)Mar. 31 Westland Oil Royalty Co., class A (monthly) - - 10c ay 15)Apr. 30 
Eureka Pipe ine (a ee nes aeree eee $1 [May 1/Apr. 20 Ne nn nenseeee 10c |June 15|May 30 
Faber. Coe & Grege. ats -» pref. (quar.)........ $1 May ot Apr. 20 bd x Peas Lan pte 6% pref. (quar.)...------ 3! See . Apr: ra 
BD aA er. ZOIADF. 15 $j| ¢'7% PEGESETOCSE (GURP.) «cn cccw nc wecccceccess rt ‘ . 
delity Deposit (Baltimore) pipet 25¢ Apr. 25 Apr. 15 séldorth (FW) leant)... ccc ake 60c ‘June 1'Apr. 20 
Fidelity Fund, I EE ree 5c a 1j)Apr. 
Fe a ayy “ee 75c |Apr 20\Apr. 8 aoe we give the dividends announced in previous weeks 
Frank ~ in Fire Insurance (quarterly) ---------- ¥ May tape = and not yet paid. This list does not include dividends an- 
Gas Sovuriiies. ~~~ 777777277777 77 77777777777] eu % [Apr 1}Mar.14 | nounced this week, these being given in the preansies table. | 
General Gieer goa | oe TEN gitbecere gi May : ri af a ter When a Fh 
General Hosier BEG. (GURP.).cccccce ay . ame of Compan Share aya of Recor 
General Italian eg lectric, er. shares. -. aa +4 op. f 7 3S — — x IM sta . 
CEG BOGGRED (QUIET Je cascccccccccccccesece ay . Abraham as 4y0r eferred (quar.).........- 1 ay pr. 
General Shoe Oorp., A & B..........-.-.-.-- 40c jApr. 15|/Mar. 31 Adams (J. D.) M be Teoerean utes 1 eal ee ot ie May 1jApr. 15 
GD IR, 6 cece dcccescocsscessne ay 1l1jApr. 15 Adams-Millis Corn il en a a 25c |May 1/Apr. 1 
Preferred ( eerresty) ER RISES Bat ox 8 $1% |May 1jApr. 15 I i i $1 May Te ad 1 
Glen Alden Coal Sr gy ES Peer 25c j|Apr. 20/Apr. 6 Administered Fund ae 1 Apr. 20/Mar. 31 
Gotham Silk Hosiery Co., Inc., preferred_-_--_-~- $2 %4 ay l1jApr. 13 Affillaved ly i pag GREY SS ale REIN Bas 2c |Apr. 15/)Mar. 31 
Gottfried Baking Co., Inc., 7% pref. (quar.) __.| $1% |Apr. 1|Mar. 20 I lc |Apr. 15})/Mar. 31 
Gray & Dudley Co. (quar.)........-._..---_- §, Apr. 1/Mar. 28 Air Reduction Co., Inc. (quar. ) Sa lineata 75c |Apr. 15)Mar. 31 
qreih Ueutharn ile tcmnnas Gs. leaaty) 2. $100 [ADE: 1dlApr: i | Ajsbams Power Co.. $6 pref. (quar). -...----| Si [May l/ApE. 18 
utnern 6 insurance Uo. (quar,) .... r . aska Juneau r#) i uarterly)_...-- ay pr. 
Great Western Electro-Chemical______....__- 80c ay 15|May 5 al i a be eee ) adele 15c |May 1jApr. 10 
Guelph Carpet & Worsted Spinning Mills, 6% % Allied C Chemical & Dye Corp., common (quar.).| $1 May 1/Apr. 10 
on ee te bbowetio $1% |May 1'Apr. 17 Allied Laboratories (quar ).____._..._._._--_- 15c |July iljJune 27 
Hannibal Bridge Co (out PEE LP SCE $2 |Apr. 20\Apr. 10 $3 % convertible preferred (quar.)....__..-- 87 4c |July I}June 27 
Highland Dairy, Led. 7 pref (quar.)_....._- $1%¢ j|Apr. 2)Mar. 25 All-Penn Oil & Gas Co. (quar.)__.__...__----- zc j|Apr. 15j;Apr. 10 
Home Insurance ha a hn hai 25c {May 1/jApr. 15 Alpha Portland Cement... .........._._._---.- 25c |Apr. 25)Apr. 1 
SIRES SAFE RR 5c |May 1)Apr. 15 Aluminum Industries (quar.)............_--- 10c j|Apr. 15})Mar. 31 
Homestake Mining (monthly)............._-- 1 |Apr. 25|Apr. 20 Aluminum Manufacturing, Inc. (quarterly) are 50c |June 30)June 15 
RT REA LR Te $2 |Apr. 25|Apr. 2 ~~ SETS conneeaannpane ese 50c |Sept. 30)Sept. 15 
Holl ‘Sugar Corp., preferred (quar.)_._._.__- $1%4 ay ljApr. 15 tooo GEST 2 era nears 50c |Dec. 31|)Dec. 15 
Horder’s, Inc. (quarterly)__..._.._.__...._.- 15c |May 1 _ 20 7%, ed i . «- ssneennenaneunih $1% |June 30/June 15 
Howes Bros. Co., — 7% pref. (quar.)......-- Zh Eseedeci ar. 31 7% preferred (quarterly) ............._...- 31 | Sept. 30|Sept. 15 
6% preferred (qu 8 geet ites arte lee aaa 5 RE Mar, 3l 7% preferred jeuantenty RIPE REP TINS SPIN IN 1 Dec. 31)Dec. 15 
Imperial Chemi "Industries, Ltd., Amer. dep. Amerada Corp. (quar.)..................-.--- 50c |Apr. 30;/Apr. 15a 
ae. Beer Ge. Wee. CURED ccc ccccccccccceese zw| 5%% |June S8iApr. 17 American Altianes Insurance (quar.)_.......-- 25c j|Apr. 15jApr. 3 
International Cigar Machinery Co., common... 45c |May 1\Apr. 18 American Asphalt Roofing, p ferred (quar.)..- $2 jApr. 15).....-- 
Jantzen ye Be —— (quarterly). ..<<<ccocce 10c |May 1 _: 10 American Baking Co., 7% ovet . (semi-ann.)...| $3% |July  IijJune 15 
Pref (quarter a te 5, eee Dette LTE OT $1% |June 1|May 25 American Can Co., common (quar.)_.....-._-- 3! May 15jApr. 24a 
Jeffrey Mfg. 6% red (GURP.)...<cccocccce , $134 |Apr. 1/Mar. 30 American Coal Co. of Allegany Co. (quar.)___- 1 |May IjApr. 10 
nme ar es. ‘Louis - + Chicago 5 R.— American Credit Indemnity Co. of piew York... 50c May 1/Apr. 25 
(quer SES ee $144 |May 1/Apr. 20 American District Telegraph of N. J. (quar.)_.- $1 |Apr. 15)Mar. 14 
matvinene at ore Ganeda, Ltd. % “ot (quar.)_..| $1% |May 15|May 5 Preferred (quarterly) ......-. $1% |Apr. 15)Mar. 14 
Keokuk Electric 6% pret ef. (quar.). ieaninine ieee iaihenaall $144 |May 15|May 9 American Envelope Co., 7% pref. A (quar.).__- 1 3 June 1|May 25 
eee Bb) Rube (quar.) AR sf 50c |Apr. 10\|Apr. 1 7% PECTSTOR (GURP.) cccccccccoccccccccccs 1 Sept. ljAug. 
Klein ubber (semi-annually) ______- 10c j|Apr. 30/Apr. 15 7% peeferred (quar.)..... -~...- cee cccccee 1% j|Dec. 1)/Nov. 25 
Special SEAM LLL LITT ELIA EAL LGN 10c |Apr. 30j)Apr. 15 American Fork & Hoe Co., 6% Ee. ee. )...| $134 jApr. 15)Apr. 4 
er Grocery & oe | (quarterly)......... 40c |June 1;)May 8 American Gas & Electric Co.. pref. (quar.)....| $1% ay ljApr. 8 
6% preferred squats (pitta a aA $1% |July 1)/June 19 American General Equities (quar.)__.....--_-- $l1'o jApr. 15jApr. 6 
7% preferred que rear} O08 Daeg $1% |July 31\July 7 American Hardware Corp. (quar.)........-_-- 25c |July IijJune 13 
Leh 7 & Wilkes-Barre Corp. yet  Weneefemonesa $14 |Apr. 22jApr. 11 SA RR i le la a 25c |Oct. 1/Sept.12 
Lerner Stores Corp., 614% pref. (quar.)______- $1% ay 1jApr. 20 ES i eA anand aa ae 25c jJan. 1}/Dec. 12 
Lexington Utilities preferr cet te sl $1% |May 11/Apr. 30 American oases Products ee (monthly) a oe tls 20c |May 1|Apr. 20a 
Libbey-Owens-Ford Glass (quarterly).________ June 15|May 29 American Ice. Co., preferred____._........-_-. 50c j|Apr. 25j/Apr. 6 
Lincoln Printing Co.. preferred (quarteriy)---_| 87}g¢ |May 1/Apr. 20 | American Light & ‘Traction eo ctrrerseee 30c [May 1/Apr. 13 
Loew's Boston Theatres (quar.)__......_____- 1 May 1/Apr. 25 I 37 aac May IliApr. 13 
Loose-Wiles Biscuit Oe. C epee SA AC eee NE 50c |May 1jApr. 17a American News N. Y. Corp. (bi.-mo.).......-- May 15|/May 65 
at ny ty Smee + [i> 222 2e poses ecnce $14 |July 1)June 18a | American Paper seeds 7% pref. (quar.).....-- $1% |June l6/June 6 
Lo e Gas & Elec. ‘Go. 6, pref. (quar.)___.| 1%% |Apr. 15|/Mar. 31 7% preferred (q (quar Pati RAT 8 56 ET 31 34 Sept. 16;/Sept. 5 
ee PONE COED). co cccwcwccecceccecces 1%% |Apr. 15|Mar. 31 7% preferred (quar.)-...---.-.........-..- l Dec. 16|Dec. 5 
5 RRR eapapaaainemeateS 14%% |Apr. 15|Mar. 31 American nolli — i, CD. a deme 30c |Apr. 15})Mar. 14 
Lucky Tiger Com bination Gold Mining Co__-_- 3c |Apr. 20/Apr. 10 6% preferred i eee $1 7° Apr. 15jApr. 1 
lal a i i ie i 2c ‘Apr. 20|/Apr. 10 American Ship ioe ee May 1ljApr. 15 
M-A-C Plan. Inc. (Providence, R. I.), pref___- 25c ;Apr. 1)Mar. 19 American Smelting & Refining... ..........-- 40c |May 29/May 1 
M & P Stores Ltd., 7% pref. (quar. Alle ae penne. $1% |Apr. 1)/Mar. 25 I 31 % |Apr. 30j)Apr. 10 
McLellan Stores Co., preferred (quarterly) - - - - $1% ay 1ljApr. 10 gat reeeres (a RE aN le laches I Pa a gel 1% |Apr. 30 ay 10 
Meadville Telep. Co., pref. 2 iinet 75c (May 1/Apr. 15 can Telep. & & Teles. 8 RAE eH $244 |Apr. 15|Mar. 14 
Melville Shoe Cor Bs a ii paquets G556 Teeee Eh. ccacese cons ood il iit TE "Pi 75c jJuly 2)June 20 
Mercantile Stores %, preferred (quar.)________ $1 “4 May 15'Apr. 30 Preferred (semi-annual)................... $24 |July 2)June 20 
Merchants & Mf gs. Securities Co., pref__._____ 1 |Apr. 15|Apr. 10 Anaconda Copper Mining Co... ..........--- 25c |Apr. 20)Mar. 14 
Michigan Public Service 7% preferred._.______~ h$1%iMay 1\Apr. 15 as Ns ala ig EL EE RELI IEE AE 10c ay 15|May 1 
a h$1%|May I1jApr. 15 FE en AD: Ei Ta aI $1 j|Apr. 15}Mar. 26 
Mid-Continent Petroleum var - ae Be 4 June 1|May 1 Associated Electrical La ge mang 
Middle States Telep. Co. of I 7% pref__ eer h$1% |Apr. 1)Mar. 21 American dep. rec. for ord. reg_.........--- zw8% |Apr. 15)Mar. 19 
Missouri River-Sioux City Brid Associated Telep. Co., Calif., $i ¥6 pref. (quar.).| 373¢c |Apr. 30|Apr. 25 
Cumulative Scipating te de ed (quar. y...| $134 |Apr. 15/Mar. 31 Atlas Powder, preferred (quar. ) A i RAI SED $144 ay 1l\Apr. 20 
Modine Manufacturing ..........__.._._..... 50c ay 1\Apr. 30 Atlas Tack (resumed) oy Be, ee EROS 25c j|Apr. 15) Mar. 31 
DD i 25c |May 1jApr. 20 Attleboro Gas Light Corp. (quar.)__...___._-_- $3 |Apr. 1}Mar. 16 
National Bearing Metals Corp., 7% pref_____- $134 |May 1jApr. 20 ee Be, Ge ©... .. . cc neeecedéoccecee 50c ay liApr. 15 
a June 1|May 20 Automatic Voting Machine (quar.)........--- 12 13° July IljJune 20 
National Tea Ps weterred (quarterly)___.____ 13%¢c |May 1jApr. 13 Automobile Finance Co. anes. oni al rater 4 Apr. 15)Mar. 31 
Neilson (Wm.) Ltd., pref. (quar.)____.________ $1°4 |Mar. 31|/Mar. 31 Baldwin Co., 6% cum. pref. (quar.)..........}| $14 |Apr. 15)Mar. 31 
Neisner Bros., Inc., 7% conv. pref. (quar.)__.| $1% |May 1/Apr. 15 Baldwin-Duckworth ( Chain (quar.) Dbbcubésoaee 20c |May 1/)Apr. 10 
New York Merchandise (quarterly)___________ 50c |May 1/Apr. 20 Bandini Petroleum Co. (monthly)....... .__-- 5c |Apr. 20 Mar. 31 
Northern RR. of New Hampshire____________._ $1% |Apr. 30jApr. 13 arnsdall Corp. (quarterly)................-- 15c |May I1/Apr. 10 
Noyes (Chas. F.) Co., Inc., preferred (quar.)__ 45ec ay l1jApr. 20 ET a ER ae len OS A A GS a SE 5c |May 1{Apr. 10 
Ohio Public Service Co. 7% ‘pref. (monthly)__.__| 58 1-3c|/May 1jApr. 15 Bayuk Cigar, Ist preferred (quar.)..........-- $1% |Apr. 15) Mar. 31 
6% preferred (monthly)__________________._ 50c |May 1/jApr. 15 Beatty Bros., Ltd., 6% lst ref. a oui dts $17 ay ljApr. 15 
5% preferred (monthly) ................__. 41 2-3c|/May 1/Apr. 15 Belding-Heminway ints 6. chin dedinte ete 2 Apr. 30jApr. 3 
Renae Sugar Plantation Co. (monthly) ____- 10c |May 5/Apr. 30 art le te te tin el denen eds 25c jJuly 3ljJuly 3 
ete Public Service Co., $1.30 Ist pref. (qu.)_| 324%c |May 1/Apr. 15 Bell Telep. Co. of Canada (quar.) ..........-.. HS: Apr. 15}Mar. 23 
keo Sugar Co. (monthly)____.__________. 20e |Apr. 15|/Apr. 10 Bell Telep. Co. of Penna... pref. (quar.)....... 1 Apr. 15|Mar. 20 
hiladelphia Electric Co., $5. div. pref. (quar.)_| $1% ay l1j|Apr. 9 Beneficial Industrial Loan Corp._............ 37 %e j|Apr. 30\/Apr. 15 
‘hee ill Co. (monthly)........_._........ 15c |May 1/Apr. 21 Preferred series A (quarterly)............-. 87 ec |Apr. 3O0jApr. 15 
Pirelli Co. of Italy, American shares__._______ $3.13 |Apr. 20/Apr. 13 ee . eemeene es l0c |Apr. 30/Apr. lle 
Planters Nut & Chocolate o>, Sts eeyepeae $214 |Apr. 1/Mar. 31 Bloch Bros. Tobacco (quar.)..............--- 37hc |May 15}May 1 
Plymouth Cordage (quarterly)_.___.___________ RR Ri REE RRR qa cr ae ag maa 37c |Aug. 14/Aug. 11 
Public Service Co. of oes 7% pref. (mo.)__| 58 1-3c ay ljApr. 15 EGRET RHE Ne a a 37 kc |Nov. 15/Nov. 11 
¢ preferred (monthly)__________._______. 50c [May 1/Apr. 15 6% preferred a PERL OE ER $144 |June 3l)June 25 
e premered ie a tei te a ie 41 2-3c/May 1/Apr. 15 6% A I i PE a $134 |Sept. 30/Sept. 25 
Pylon ational Co., common (quarterly) _____-- 25c |Mar. 31/Mar. 20 %, preferred a i inal $136 |Dec. 31|Dec. 
Reserve Resources Corp., $6 pref___________-- h $1 {Apr. 15|Apr. 10 Bloom ngdale Bros.. preferred (quar.)......_-- $134 |May 1jApr. 16 
Rhode Island Public Service “ , pref. (quar.)-_- 50c |May 1/Apr. 15 Bon Ami Co., class A (quarterly).....-------- $1 j|Apr. 30j/Apr. 15 
Rolls-Royce Ltd., ordinary (final)._....._.._- 7 Spee yap Borne-Scrymser Co. (special)..._-.--------.-- 50c |Apr. 15/)Mar. 20 
Rose’s 5, 10 & 25c means ipa a Rit tears 25c |May 1jApr. 20 Bower Roller Bearing (quar.) ..............-- 25c |Apr. 25;Apr. 1 
7% preferred iy, Any Seely RAE YE: $1% |May 1\Apr. 20 sogperas Mines (quarterly)................-. 10c j|Apr. 15}Mar. 31 
st. Lawrence M- Kills a fe 50c |May 1jApr. 20 iti) h i ah eennmenenesdacsds 5c j|Apr. 15)Mar. 31 
Fe aR ai ga aE eee aR, $134 |May 1l/Apr. 20 a Cerease, BPS. (GURP.).cccceccscece r50c |Apr. 15)Mar. 20 
St. Louis, Rocky Mt. & Pacific Co., pref_____- $1% |June 30/-------- Bridgeport Hydraulic Co. (quarterly) .......-- 40c jApr. 15)Mar. 31 
I EE foe a Oe ee, BE. co ocewce Briggs Mfg. Co. (quarterly) ..........-.....-- 50c j|Apr. 25/)Apr. 10 
iF Ee Ny IY LILLE LTE EL RD: | @ “ae epee British Columbia Power, A hi SS a 40c {|Apr. 15/Mar. 31 
Sep puteuic Public Service Co. 8% pref_____-- $2 |Mar. 31/------- British Columbia Telep., 6% pref. (quar.)-...-. $14 |May 1/)-.-.-.-.-.- 
il RRR stan-  L A aC $13 |Mar. 31|-_------ Broadway Dept. Stores, 7% 1st pref. (quar.)...| $1% |May 1jApr. 17 
Ban Korn s Milling. Co oa" Seon eee: 20c |Apr. 15\|Apr. 2 — eno Transit Oorp. (quar.)...- 75c |Apr. 15j/Apr. 1 
Spiege! May Stern (quar. oi BO Ca: 75c |May 1iApr. 15 Preferr quar LP MERLE Es ALE SE FEET OR | $14 j|Apr. 1L5jApr. 1 
I a $1% |Aug. l1'July 15 Bruck sik Mills Pies Re eat ie edegagat ney 30c !Apr. 15!Mar. 25 




















Volume 142 Financial Chronicle 2445 


























































































































. Per When Holders 
Per When | Holders Record 
Name of Company Share ae 3 Record Name of Company anaes ao - 
Drug Stores _ 25c |Apr. pr. 
Buffalo Niagara & Eastern Power— 15 8 ee | seen " a aren C ovaunind -_| $1 Apr. 20/Apr. 6 
ist preferred (quar.).........-..---.--.... ; "45 Edison Elec. Tliuminating Co. of Boston, (quar.) ay 1ljApr. 10 
$5 preferred rel ct gg ET GD Se aah teas > 25 Electric Bond & Share Co., $6 pref. (quar.)..-.- 1 May 1l/Apr. 6 
Bunte Bros. 5% preferred, initial (quar.)-...-.. 3 $5 preferred (quar.)........--.-------...- 1% |May 1jApr. 6 
Burroughs Ad¢ ing Machine Go... ------>72272 5 | gsctie Mouseheld Ubhitle...--..-.-.------- 25e |Apr. 25|Apr. 10 
ite ad Estate (uarveriy)=--222222222 400 [July 15 | Elizabeth & Trenton RR. Co. (semi-ann.)------ it! Soe. Tzees: 38 
ies << ~ ~~ ~ br->-—~_ hedebeete deed: July 15 5% preferred te a elected teeieteteieieteaeieteted $ : Apr. 
7% preferred (q sn die Boe @ SS86 SS S99S86 one 15 Elmira & Williamsport R -a.) aoe ndadamesd $1. May 1 r. 20 
Calaveras Cement, 7 % preferred ~aoqvenosoeoue 1% °15 | El Paso Electric Co, (Del.), 7% pret. A (quar.)-| $1% |Ape. 15|Mar. 31 
Cal Power Co. gt sf c A r 7 31 6 preferred B (quarterly) nthindh hhh One neaeee l Apr. 15|Mar. 31 
en go ower Co., Anceaharnaiegs Real 91° "31 | Ri Paso Wlectric Con Texas. 6% pref. (quar.)..| $134 |Apr. 15|Mar. 31 
6% preferred (quarterly)... .........-...-.- P Empire & Bay State "Teleg. 4% gtd. (quar.)...-. June 1/May 21 
Canada Iron Foundries Ltd. »6% non-cumulativ 15 4% guaranteed quar. oh tas tine gal 1 |Sept. 1lj/Aug. 21 
Canad Northern Power Corp. i dornececsd $308 an. 31 4% guaranteed = ee mt tle Ra 2 Dec. ad nee 21 
a Nortvnern rower Uorp. (quar.)......... . 7 r. . 
7% cumulative preferred (quar.)........... r1 4% Apr. . gh ——— Group Assoc. (quar. Pannen eoconets aE Apr. 30/Apr. 16 
“Preferred (ave _ Pause adh anced $1% |May 20 | Emporium Oapwell (eemi-ann.)............... 25c Oct. _5|8¢ t. 26 
quar.) .......-.-.~..~.--~-.-~---- . aki c j|June ay 
Gennaian Paltbnnics Mars, peat CasaeF=<<--] $1 lage weiner.) | Hee Biuaunge RE Co. 7% eid. (iae5-°°-| a7yge [amo pater 2 
Canadian Industries, common- ---...-.-----.-- 1% Ase. "31 7% guaranteed (quar.)...----------------- 87 }4c |Dec. 10)Nov. 30 
nag CE (alata naan 20d § Apr. Sal Guaranteed betterment (quar.).--..---.---- June 1/May 29 
Canadian Insurance Shares A_-_........--.--- 1 Jul 20 Guaranteed betterment (quar.)............- 80c |Sept. ljAug. 31 
Carnation Co. 7% = (quar.)..-.---.--...-- 1s loce 30 Guaranteed betterment (quar.)__- 80c |Dec. 1)/Nov. 30 
preferred (qual... 2272222cccc2zcccc] | $18¢ and 20 | European & North American Ry. (Seni-ann.).-| $234 |Oct. _3|Sept. 14 
Carolina ¢ Clinehfield & Chilo. (auiar.j-=2-=22227- site (ape 10 Fansveel Metallurgical © Corp. $5 pref. (quar}--) $14¢ |June 30lJune 15 
Celanese Corp. of Amer. common (quar.)-...- arse 51 preferred (duar-}-.72.2222227222222222_| $134 |Dec. 31|Dec. 15 
7% camul. is¢ preterred...-2222.2-2.-222-] | $858 [Sune 16 | Warmers & Traders Lite fasurance (quat.)-..2-- 253 |July' “i}yune 16 
Central Hudson Gas & Electric (quar )———=--—- “31 [Ape ‘35 | wedersl Mead Oerp..22....2.7---77272----] “Ie la: ee 
“a Illinois Public Service, ferred. - - 31 Apr. "30 Fiat Oo., American deposit receipts..........- 93 36c |A | ro a 
-<-- s e e2 e e e e ee ee ee eee ere er ee ee Se . . a . 
| Central Illinois Securities, cum. pret-__~_722277 15¢ |May ; 20 | Eibreboard Products, Inc 6%, pret squar)----] 13428 [Ape 1BIApr. 6 
OP %  \ eadeupprumceiaaabemnneesee 1") 31 7% preferred (quarter Shitthadanashes:ah 3%c |Apr. 15 Ave. 6 
wo aw wo on nn eon nee +o + +--+ eee ° ‘ ait de aa ete a c |Apr. . 
Centtifugal Pips Grp. (quar )222222727777777 ibe . (re oe eereenoreercee =n 1 |Apr. 15/Apr. 6 
corveriy ah IE ChAT A Takbhtattn te Hee . 5 | Firestone Tire & R ubber gre. y= =5 cdenetecs 30c Sec. a0) Ape. 2 
qqoneury Ribbon Mili, ppret. (semi-annual) S356 [Junge "3 | First National Corp. (Portland: Ore), A_-2.7-] Ase |Apr- 15{Mar. 25 
Chesapeake & Ohio Ry. ual)..| $3 uly Fishman (M. H.), pref. A & B (quar.)........ $1% |Apr. 15}Mar. 31 
Chesapeake & Potomac Telep. C A 31 Food Machinery A ES ce 25c |Apr. 15|Mar. 31 
hasluption parmen.......--7- 2222-2 bp Apr. ; 436% conv. preferred (quar.)-------------- $1} |Ape. 15|Mar. 31 
es ee eee , fee Ltd., ordinary. -_.-...------- ot et ee 
al In iter Terminal wea Aug 20 Franklin Teleg. Co., 234 % gtd stk (s-a)..-.| $1 May 1jApr 15 
st guaranteed oy erred (8.-8-)...... pow ‘ eaetert een $144 |May 1/Apr. 15 
cine. New oy) eee oS eee $1% Apr .31 | Froedtert Grain & M Malt, Ag § eee 30c |May 1/Apr. 15 
og SEN (Tl eeceeeneneeanepenes 4, Apr. .31 | Fuller Brush Co. 7% pref. (quar.)_.....----.-- $1 34 July 1 June 24 
$15 Fern 1al & Realty— ~~ » F 8 ep one aa 1 Oct.! 1 Sept. 25 
Cincinnati Postal erminal & Realty— A 4 Fyr-Fyter Co. class A (quar.)................ 25c |Apr. 15 Mar. 31 
nefan p Sandusky ore ind RR. ¢ Cco— — on Gardner-Denver Co., common (quar.).....--- 25c |Apr. 20 Apr. 10 
“a nna Sandusky & Cl and RR. M 15 Preferred (quar.) oe a ee $1 % ay l Apr. 20 
1 R a ols red r General Baking Co., common (quar.)......--- 15¢c |May 1Apr. 18 
cine atl Union Terminal Co.— 1% |Jul 20 | General Cigar preferred (quar.)..............- $13 |June 1 May 22 
3a wared > ml <ethS SAT OR: 1 Oct. 19 General BESCMEs OO. oan ccccecccscecesocscece = ope. 7 — aS 
_ eee ttt ee eee [ Gen tt Hin dice eeseneneenad ay ° 
Clead Mahoning RR. G. "8 epee ge a une 20 Sonaeal Mills, Inc., common wear) St abdudis 75c |May 1/Apr. 10 
earfield & Mahoning RR. (s. a. ) SSeae 22222222 General M otors Corp.. $5 erred (quar. sl, lial $1 May 1 Apr. 6 
Cteveene. Cincinnatt Chicago & ap Sep Sion $1% ‘Apr 20 General Public Utilities, Inc., $6 pf. (quar.)__- $1 mae j'Ape. i: 
O MICACEIOM \UUGEUCELY ) ~~ ee we we ew ewww ° S.C a ay ° 
wat A nee Py war) Lavindhndemitaoeer 87 C Igoe 10 Senevel Telep one Corp., common (quarterly) - - ya 20 Apr. 44a 
Registered guaranteed (duar.)...7...2722222| 8/3¢¢ |Dec. 10 | Gillette Safety Razor. conv. pret. (auar.)-..—-- $134 |May 1/Apr. 1 
Ciuett. Peabody, Co; Ine. coi. (ae) --7-| “ae [May 1!Apr. 30 | Gumbel, Broe.« preferred (resumed) =~ 227272 Boe |July “June 20 
eman Lamp & Stove. .......----.-------- ‘ I , aoe ° 
Columbia Gas Pe Electric CSte. (GERF je ccccces 20c REEL” Oh 8* ROP Soeeo now esatls B0c |Jani ’37 
5% cum. preferred (quar.)_-.-------------- $14 |May ER OL cae Pee tay rrr nn orennnenol | Es ee ee 
5% preferred. saris A (quat)-— Reserrirees $114 May r. 20 | Gotham Silk Hosiery preferred. ----.--------- git any ast: 
shhh Malla a palealceea , edie ay 1 : 
Colufnbus & tt i Gen sesannemedoanet $1 |June y 25 erred (quar.)-....-.----------------- Ape. 1slAnr. 1 
ren scotiones tae ee (quar.)..- 3? + — tf: ye Aye ne ee ym eng BO maatne te Apr. 1 pape. os 
mmonweal eee (PD canceséanseence . 1 Y 
Commonwealth Uuilties, 634% pref, © (quar)| $14 \June 1May 18 | CMxtrasce- ve ene cans nooo] be [May TlApr. 24 
onw “iation (quar.)........| $1 \June 30 June 25 | Great Lakes Power. $7 preferred (quar.)....... l A e A ) ar. 
Confederation Life Associati ion Gest.) potneees it a 0 2p seme 25 Great lakes Power, 57 pee I a vital ( paroales wepentes $I May 1lApr. 10 
pred oe : iy eta thle ene N lata 5 Apc lpg els 3! Dec. 31 Dec. 25 Harbison-Walker Refractories Co., pref. (qu.)--| 1 ope. 20 rt 
Connecticut investment Managem ent--...-.--]| _10¢ /Apr. °°5 | Hartford Electric Light Co. (quar a5 basoeseata he 68 4c May iA Dr. 15 
Consolidated Car Heating Co. (quar.)..-....--. $134 |Apr. ar. 31 Hit Corp. of America, D antec aeeiiiaeiglanetia di 1% |May 1/Apr. 16 
Opnsolidased Cigar 624 % @ pref. (quar.)-------- sits [pee 4 Be Oo ~y oy. apepetebeteneetnnegepen Apr. 15|Apr. 4 
7% preferred ©’ : mA “pte = Hercules Powder preferred (quar.)........-.-..- $1 ay 15|May 4 
$5 nsolidated Edison Co. of ee se oeever 1 May 27 Hershey Chocolate (quar.)..................- 139 ae, i: an ae 
e2e@eeeeoe © 22 e2ee229222922 ” Preferred iis atti einai ciaatatn ein inl ay . 
Consolidated Pay ar (qua ee a1 one :30 «| mibbard, poner. Bartlett & Co. (mo.)_------ 10c |Apr. 24 Ape. 14 
" § pegelathialet tabla Bite m  @ & tp GT Bi — iting spied egal ep gan a 
Consolidated Royalty Oil (quar A ooeesen So [Are a. | Seetecreateteasctoes en 10c |June 26|June 16 
Consumers Power Co., $5 - (Quar.)....-.-.. 31 Ae td is Consolidated Gold Mines, Lid_...... rdc Apr. 21/Apr. 6 
a Ne B.S paapaeabenaabas $1.68 (Tuly is | Holly elopment Oo. (quarteriy)...-------- osc tte flap: a5 
& neferrea (quarteiy)...............- 1 ‘@ite LBialw i Yume ik | Halle Gucer, nite (carey)... ' . 
WY fo. a eeanaee shoe [May HLA ae A n50c |Apr. 15|Apr. 5 
leeieieietaiaiateieteiaieiebebeaies . cpeinlictnts migiipn nie pcre c r. pr. 
6% preferred (monthly) _---2=222222222222° 50c [une i. | woe hk heat. Yan}... 22 40c |May 1}Apr. 11 
$8" protrred nonthly ree vernon ees 55¢ [May . 15 | Household Finance, A & B (quar.)...-.------| .75¢ |Apr. 15|Mar. 31 
ee? ee ee OOOO SS SO SSC COCSCS erred quar. -“<*eeeeeec eee ° a © 
6.6% preferred (monthly)--........-------- 55c |June 15 Participating pref. + Racal paS c ay 1jApr. 20 
088% fal Ol (monthly) = 7777772202022 ope Ape. | See ees ee 2 “al May 1}Apr. 20 
ntinental Ol... ...-..~..------------------ . i ref. (quar.)...- ay ij)Apr. 
perweld Steel (quar.)-..--....----------- 20c |May 15 uiinols Northern Uuilties, 6% pref. (@ ares 31 [May ilabr. 18 
EEoomerewtsentoreprareperoonenoun 50c \Nov. a8 Imperial Life Assurance of Canada (quar.)_.__- July ijJune 30 
MMF - 3 202 =o penne none eneeesenes- Rev. a ee See) eee ee tone Oct. 1/Sept. 30 
Seen xchange 0 Rey ad > gga ree Ae 7 are eeeertnewtryrrsoe ter pis |Jan2'37|Dec. 31 
toy y Ke nC emanneneean + obs abr: : 9 | Ineueporesed’ Havenioes”(ebad-saiaaaily)---77--/<2)4% lApe, S0)aar. 30 
& Forster (quarterly) ..........-----.-- - ae pie oven 8 lpn nea 30c 15|Mar. 20 
Sit PNT. dcoucescceapsenscohs $2 |June 220 | International Nickel of Canada. pref. (quar.)... $1 May lane. 13 
Cudahy Packing Co., common (quar.) ...-....- 62\4c |A . of Se day, pecans Me bs ehenreercummea, ie May 1 Apr. 13 
preferred 1S i pfeneaameesennns 3 May : 36 | international Vellities Gorp, $7 prior pref. (au) $154 May 1/Apr. 20a 
reise Wright Expe ‘Corp. 6% pref. (quar.)-- $1 lApr . 15 $334 pribe pref. series 1931 (quar.)......---- oo jeer tere. 
Curtiss- Wright Export Corp. 6% P : 20 Interstate Dept. Stores pref Gidncscsce $14 May 1/Mar. 30 
Dayton Serre & Sa et. § 6% preferred (monthly) oot July 515 Interstate Hosiery Mills (quar.)..-........... 5c May 15 May at 
aware se tessagooodonaces, Th Me Mie a | tae Meee. tees Toten oeees r. 15|Mar. 
Dennison Mfg. Go., debenture stock----~7777- 2 |May 5 My Ry i eeeeters 25¢ |June 1|May 7 
“ane Co. of New York (quar.)----- oho Sept. 19 uarterly Ligh. sh Si. Nidal pie RT aS 25¢ Sept. 2 Aug. 6 
Tee ee ee ee met et eee ee eres seeeee in ttt ld on tans, od ieee ec. . 
SEED 205 b> «a wpeccsccccoconesoscnnses 50¢ /Dec. 11 f. A__|h87\%e |Apr. 20|/Mar. 31 
FEy NOE BERD « occcccccecesessésceue $1% [June 30/..-.--- towa Blectrie Li ht & Power Oo.. 7% pee. ni nsiige |Apr. 20|Mar. 31 
: ete be ieee Tito pe es ale sare pede Nem 31 ewer en enn oso nmenene hn? Apr. 20 Mar. 31 
2 rh eres OSS [Fee ween tenesew am ma. ne. ae C A dep -seedeceeece Cc r. lé pr. 
eposited Insurance Shares, series A____-_-.-- e234 6 May Hs Eee te ehs 716% pre pret. (s.-an.)..-.- $1 ay 1/Apr. 19 
Detroit Edison Co. (quarterly) cereccocecocecs 2 Tio. 45 Jewel Tea Co., [nc., common (quar.)......... | |Apr. 15/Aor. 
Diamond Match Oo., interim_--.....--------- o5c June 15 Johns-Manville Corp., com. (quar.)....-.----- Apr. 15)Mar. 23 
SESE NSPS SRSOS ODORS OF SSORSOSOEDS 5e |June 15 Johnson Publishing, 8% EERE. -ceonweeee h$2 |July 1)-.--... 
Diatsond Mate Teap,, pesdared Canard 2222-22] 9th lao .20 | Jullan & Kokenge (Gemi-ann.)-—----7------"<")@0e |July 15/aiy 
Diversified Trustee Shares, series D......-.-.-- LL.e6 Ape. 15)......-- Eqhamanse Veguewe we ae XO. ; pop marine 15e |Sept. 30|Sept. 20 
Doctor Pepper Co. (quar.)..-.-.------------- 3 i bubsote —— ER Ee 15c |Dec. 31|Dec. 21 
uarterly...-..-------------------------- Spe Deo a a Oe Kaufmann De th i itnapadneneutanee< 25¢ |Apr. 28/4 r. 10 
Dome na “ter*padiergoernecesssvesoueens 50c |Apr. ar. 31 Kentucky Utilities, pref. {quar reaps $1 ¥4 Ape. 15|Mar. 26 
Dominion Textile; Led... preferred (adat.)~227 +166 [May | Seno) a 
Dow Drug (quarterly) ..-.------------------ 15¢ pom d 10 Keystone Steel & Wire._..........-._______- $1 |Apr. 15jApr. 1 
Driver-Harris (quarterly) -_.-.-.------------- 25¢ |Apr. : Kirkland Lake Gold Mining..........------- r3c |Apr. 30|Apr. 9 
my A By oy oe Sol Oe $1% |Apr 10 MR ES a c 4 ik — a 
eee ttt ee ° ° Sod ALE r. A 
Duquesne Brewing Co. (quarterly). - —---—----- 12%4¢ |May i. (S. Lyon > US Rbopeeabnbontreeets 25c |May 1\Apr. 14 
Duquesne Light Co., 5% 1st pref. (quar.)_~..- tae Inne, is en Coe ties eens s |May 1/Apr. 14 
Bastern Gas & Fuel As Assoc., prior pref. (quar.)--|8 #1 g July June 15 Kroehler hier Mig. Co., class A preferred (quar.) _.- $I mame 36 June af 
0 cose pedpnd gone POG ‘Dec. 321 {|  =Olass A preferred (aquar.).....~............-.- ept. . 
Eastern Township ‘Teiep. Oo. (quarterly)... boc |May 1s May °4 LOFTS | torte | $1 Dec. 31|Dec. 23 
Economy Grocery aE (resumed) _......-.-- 25c 'Apr. 15 Apr. 1 Kroger Grocery & Baking, 7% preferred (quar.)i $1% ‘May 1'Apr 
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2446 Financial 
olders 
Payable|of Record 
| i 
Meneose 
7 -|- err ere 
say 
; ug. 
R Nov. 5 
a issue. 
sip 43 
pr. 
a 3 
pr. 
5\Apr. 1 
: Ape. 35 
pr. 
1 )July 25 
2\Oct. 27 
3 1)/May 15 
( $i %s July ijJune 15 
Liquid Carbonic Corp. (quar.)............... 4 May 1/Apr. 16 
Lock-Joint Pipe co. 8% Waleed (quar.)....-. §2 July ijJuly : 

8 preferren > Sapa agacarccanuseca Jan2'37|Dec. 31 
Loew’s, Inc., $6% cumul. pref. yous.) nepeiann $126 May 15jApr. 29 
Lone Star Gas, 644% preferred (quar.)..._._-.. 1.62 |May 1jApr. 15 
Lord & Taylor, 2nd erred (quar.).......-.-- $2 |May 1/Apr. 17 
Los Angeles Gas & Electric Corp., pref. (quar.).| $14 |May 15jApr. 30 
Ludlum Steel Corp. $6 preferred...........- 6le |May 4/--.---.-- 
Lunkenheimer Co., preferred (quar.).......... 1% |July i1jJune 20 

I ne ee 1 Oct. 1/Sept. 21 

Preferred (quar.)....-..-.-.-22--2-222-22- 1% |Jan.2'37|Dec. 21 
MacAndrews & Forbes Co., com. (quar.)....-- 50c |Apr. 15/Mar. 31 

may, = I, TET eG ITO. 14% Apr. 1 lar. 31 

St SE BIG Bens aaccccceececeusedons Ape. 15|Mar. 27 
M (oe Oo eer? EE BO 213 Wh oi lp BENE 18%c on: 3 far. 31 

SS RT 3 ay 15|May 1 
Dt PL... oweee cosceseedeseose 1 Aug. 15|Aug. 1 
Speeeres (GGRP.) .. ce ccccccccceccecceces! OF Nov 15] Nov. 1 
Mahoning Coal RR. (quarterly). _........ $6% |May 1/Apr. 15 
arconi International Marine (fimal)_....___ Be EB. APM yc Re 
Massachusetts Bonding & Con tae Ay a (quar ) May 5/Apr. 25 
Sdaamethenotes Lightie z Cos, 8% pref. (quar). 235 nee. ts ater: 31 

_— “ey ® pr uar.) . pr. ar. 

6 erred ( ee ee een $1% |Apr. 15)/Mar. 31 
Mass. somaya og aay $2 pref. (quar.) ~~~ 50c j|Apr. 15jApr. 7 
Mass. Utilities Assoc., 5% partic. pref. (quar.)__| 62%c |Apr. 15|/Mar. 31 
peny tower Associates, Inc., extra....._.____. q |May 1/Apr. ll 
Maytag Co pref. ( a) Reiman Sts Saas 75c |May 1/Apr. 15 

$6 preferré + one ant i ttialialtiepencasinitgin tial Maik een $1% |May 1'Apr. 15 
McClatch ied 7% pret. G juar.)_---- 43346 May 30 7 30 

A. mee f DP kh ee c ay ay 

7% preferred eeeenins beibaeonn M athe Seoul 43%c |Aug. 31|Aug. 31 

7% i, aa LL 42 %c |Nov. 30/Nov. 30 
M ‘ol Frontenac Oil, preferred (quarterly)... | 7$1 Apr. 15)/Mar. 31 
CS AE RMR Ls STG 87%c |May 1\Apr. 17 

a ETT: | 7\%c |May 1\Apr. 17 
Mercantile American Realty, 6% peas. (quar.)._.| $14 |Apr. 15). .....--. 
Meyer-Blanke Co. (quar.)_ 25c |Apr. 16/Apr. 4 
Milwaukee El. Ry. & Lt. Co. 8% pret f. (quar. )-. $1% |Apr. 30j/Apr. 15 
Missouri River Sioux san Bridge 

$7 preferred (aneree gE LITE, OER IT ae $1% |Apr. 15)Mar. 31 
Mohawk Carpet Mn (quarterly) ._.....- 25c |Apr. 15/Apr. 10 
Montana Power, $6 Greferred (quarterly)... _ $1% ay l1jApr. 10 
Montgomery & Krie KK (semi-annual) —_—.._._- PS May 10/\Apr. 320 
Montgomery fess; i i eee | Apr. 15|Mar. 20 
Montreal Li Heat & Power (quar.).......-. r37c |Apr. 30|Mar. 31 
Montreal T iehene Do. (quar.)~---222 2222227 80c |Apr. 15|Mar. 31 
Montreal Tramways (quar.).._______________ $2% Apr. 25j/Apr. 3 
Moore a R.) Dry G | Ey: 1% July IijJuly 1 

EF ES a SE A ae I AS 1% |Oct. 1)/Oct. 1 
a le $1% |Jn.2°37\|Jn. 2°37 

Morris (Philip) & Co., Inc., cap. stock._..___- 25¢e jApr. 15/Apr. 1 
Morris Plan Society (quar.) ......_-. $1 |June 1|May 27 
RE ET 6 yA a6. 0s a aie 1 |Sept. 1)/Aug 27 
eS SA NS a ANE, 1 |Dec. 1)Nov. 26 

Motors Products, new stock (quar.)__________._ June 30\June 2 
Mutual Chemical Co. o Amer. 6% pref. (qu.)_| $1 June 27|June 18 

6% preferred (quarterly)_..._..___________ $1 pt. 28/Sept. 17 

6% preferred (quarterly. ......-.. 27227 $1 ec. 28|Dec. 17 
Mutual Investment Trust Shares (N. 2. | MeReatk 2c |Apr. 15)Mar. 31 
Mutual System, Inc. (quar.)_..________._.__.__._ Be Apr. 15|Mar. 31 

8% preferred. i i 50c |Apr. 15)Mar. 31 
National Automotive Fibres. Pt Mic canadatea 37 %e ay l1|Apr. 10 
National Biscuit Co. (quar.)......._.________ 40c |Apr. 15/Mar. 13 
National Cash R i lia ae peg 12%c {Apr. 15)/Mar. 30 
National Casket Co. ( es art ot $1% ay 15\/Apr. 30 
National Distillers Products (quar.).._....____ 50c |May I1jApr. 15 
National Ri ES 25c Ape. 15] Mar. 31 
National Lead. preferrsd B (quarterly).......- $1% ay l1\Apr. 17 
National Oats Co. 8 aps cele lpr 5, An ag Sat ae 25c June 1)/May 21 
National ae & nt Co. $6 pref. (quar.)__.._.| $1% |May 1jApr. 4 
National 8 ieee aE se 37 %c jApr. 30/Apr. 20 
Nevada-Cailif. Electric. a $1 ay 1|Mar.3 
New Bedford Gas & Edison Light Co. (quar.)__-|_ _ _75¢ [|Apr. 15|Mar. 30 
ta lll RA at Fe Ses Ra 10c ay 15jApr. 15 
New Brunswick Telep. Co. (quar.)___________ 12%c {Apr. 15})Mar. 31 
New Jersey 8 Rn Sal FS LARD ie Gai 50c ay 9/Apr. 20 
New X York & Honduras Rosario Mining Co-___- 25c j|Apr. 18jApr. 8 
New Yo nk alephions Co., 614% pref. (quar) - sissy |Abr. 1s|Mar. 20 

ew York Telephone Co ® pref. (quar.)__ pr. ar. 
wow worm Trammlt Oo... ..<.ccucccee ‘. schecga l Apr. 15|Mar. 27 
Nineteen undeed Cesp , Class A (quar.)______ 50c ay 15|Apr 30 

Class A os AR elk Biel nin ie nm nce PY 50c jAug. 15\July 31 

i AE TTT SE HLT AE Tea a bE 50c |Nov. 14/Oct. 31 

oma Electric Corp., common. ......_______. 40c j|Apr. 15|Apr. 1 
Norfolk & Western Ry. adj. pref. (quar.} eb Med $1 ay 19/Apr. 30 
North American Edison Co. pref. (quar.)______ $1 June 1|May 15 
wy or: ay Investment Corp. 6% pref-_-_- : h Apr. 20/Mar. 31 

Dt debt odesonedeneeddancen h$|1.83 1-3]Apr. 20)Mar. 31 
Nort Oanada ST ee ee ee 2c ay 1{Apr. il 
North Indiana Public Servis 544% pref._....- eee Apr. 14/Mar. 31 

6 Oe es a eal A. |S: TM Bale. | pr. 14)/Mar. 31 

GES TR a SIS 6 87%c |Apr. 14|/Mar. 31 
Northern RR. Co. of N. J., 4% gtd. (quar.)___- 1 jJune 1|/May 19 

4% guaranteed (quarter! y hel ye, ai 1 |Sept. 1|/Aug. 22 

% Guaranteed (quarteriy)._._._.__._______ 1 |Dec. 1)Nov 21 
Northern States Power (Del. ) 7% pref. (quar.)_| $1 Apr. 20)/Mar. 31 

ES RR rt ORR $1 Apr. 20}Mar. 31 
North Ontario Power Go_.-.-............22. 75c |Apr. 25|Mar. 31 

6% preferred Souerenrty LER LLL: $1 Apr. 25|Mar. 31 
Northwestern Bell Telep., 04 % pref. (quar.)_.{| $1 Apr. 15|Mar. 20 
Oahu Ky. & Land Co. (monthly)_._......_.__- 15c |Apr. 15)/Apr. 11 
Oahu Sugar Co. (monthly)_.......--__._-__- 20c jApr. 15jApr. 7 
Oceanic Oil Co. (quarterly)............._- _-- 25c j|Apr. 15)Mar. 30 
EEE En IID 5 es Hi ie 25c j|Apr. 25|Mar. 31 

I $1 <3 Apr. 15|Mar. 31 
Old Colony Insurance (Boston) .........-- y ay 1|Apr. 20 
Oliver United Filters, class A SEE pergee 50c {May 1/Apr. 20 
Onomea Sugar Co. (monthly)-...--.--------- 20c |Apr. 20|Apr. 10 
Otis Elevator (quarterly) ......-...-.....-.-. 15c |Apr. 15)Mar. 27 

Pref quarterly) Aen AIR! | $1% |Apr. 15|Mar. 27 
Outlet Oo. lcumirtent RR a AMD 5° fl 50c |May 1/Apr. 20 

er 4 in RR aarti: 25c |May 1/Apr. 20 

First preferred (quarterly) _............---- $134 |May 1/jApr. 20 

Second preferred (quarterly)........_..._-- $1 May 1/Apr. 20 
Pacific & American Pisperies Rynk ameataamadaahaadl 25c |Apr. 15/Apr. 

Finance Corp. o — 
“8% ee 20c |May 1\Apr. 15 
wo preferred ai a REE 16%c |May 1jApr. 15 
eae 17%c |May 1/Apr. 15 
Par Pas et & Electric SRR NER RARE 37 %c |Apr. 15'Mar. 3la 
Pacific Telep. & Teleg., pref. (quar.).........- $1 Apr. 15 Mar. 31 
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Per When | Holders 
Name of Company Share | Payablejof Record 
Pacific Lighting Corp. ( (quar 7 Se 300° May 15,4 ; 20 
Poathe Tin ore Sel cee 20 | ee abe May “I : Apr. 
Pan American Airways ...................... hee 30 
Parker Pen 1 (Qeae.) Ps eeduaoeseodssboodenans 3be ane 1j)May 15 
eS st ae oe 25c jSept. 1j/Aug. aS 
Passaic & Delaware Extension RR. (s.-a.)__-.-- 2 |May I1jApr. 2 
Peni Telep. Co. 7% > GREP Jeccconcec 1 May 15|May 5 
7% preferred (quar.)...................... 1 Aug. 13 Aug. 5 
7% preferred (quar.)...................... 1 Nov. 16|Nov. 5 
7% preferred (quar.)................-..... 1 Feb. 15|Feb. 5 
Penman’s, Ltd. (quar.).................-.... 7 May 15|May 5 
Preferred (quar) RES EPPS eea ess 1 May 1/Apr. 21 
4.00% bret wer Co., .S7e Dees. Sled oocccen 1 June 1 y 20 
6 preferred (month « oie tesensuensae. May 1/Apr. 20 
preferred (monthly) ................ 55c |June 1)/May 20 
Penneytrenin Salt t Mfg. Co. (quar.).......... 75c¢ |Apr. 15|/Mar. 31 
th ath wind inn eathehkbetdbaseosanoeoe $1 Apr. 15|Mar. 
Peoples Telephone Corp. (Butler, Pa.) (qu.)...-| $1% |Apr. 15)/Mar. 31 
Philadelphia Co.. common (quarterly)........ 20c |Apr. 25|Apr. 1 
6% cumul. pref. semi i it it nn ie $1 May 1/Apr. 1 
Philadelphia Electric, pref. (quar.)............ $1 May 1 - 9 
Philadelphia National Insurance (semi-ann.)-_. 3 . 15) Mar. 27 
Philli ones, preferred (quar.)...........-. $1 ay 1 pa 20 
Corp., 8% pref. (qu.).......-. Apr. 11/Mar. 31 
i dtne ipo eceoaneneoos . > 
(quarter! ¥} RS PUP PRPS CSIP RS. ANe |Jan.10'37]Dec. 3) 
yg Bessemer Ye Lake ~ (semi-ann.)-__ 75¢e |Oct. 1/Sept.15 
(semi-annually) .............. 1% |June 1|/May 15 
Pittsburgh Ft. Wayne & Chicago Ry. Co. (quar.) : my | reer 3 
terly bint hae eadbobheebnooens Geeneeaee ° . 
sarteriy We a Es ssl FES LS ek. 1 Jan2'37|Dec. 10 
7% preferred (quarterly)_...............-.. 1 uly 7jJune 10 
7% preferred noebend t bbb60664R00e00eent 1 ct. 6 t.10 
7%, preferred (quarterly) _................. 13% |Jan5°37|Dec. 10 
Pittsburgh Yo wn & Ashtabula Ry. Co.— 
1% preferred pouers ti hbecthbbebosasoss 3! June 9/May 20 
7% preferred (quarterly)...............-.. | Sept. 1/Aug. 20 
7% preferred (quarteriv) _ eee Dec. 1)/Nov. 20 
Portland Gas Light Co. $6 pref. (quar.)..--.-_- $1 Apr. 15|Apr. 1 
— Corp. of a— 
% cumulative preferred (quar.)........... rl ‘3 Apr. 15 -3l 
8% non-cumulative preferred (quar.)........ rl 2 |Apr. 15)Mar. 31 
Premier Gold Mining (quar.) ....cccccccccces c |Apr. 15|Mar. 12 
tintin edi sii eeecoegamnnt le j|Apr. 15)Mar. 12 
Procter & Gamble, S% Fn a et lanencd $2 j|Apr. 15)Mar. 25 
Prudential] [nvestors, $6 pref east. ) ee SE ee $1% |Apr. 15)/Mar. 31 
Public National Bank & Trust Sa 37 %e Wuly i1\June 20 
Public Service Corp. of N. 3.6% af (mtnly)._- 50c Apr. 30;/Apr. 1 
Public Service of Northern Illinois...........- 50c¢ ay ljApr. 15 
130 il NS eee GE AL. $1 May Il1jApr. 15 
fo P NR ey I MIS ENGEL el $1 May 1jApr. 15 
Pw 1 Co., 5% % cum. preferred... ....___.- h$i6% ‘Apr. 20 Apr. 7 
6% cumulative refers acl alleen ttl ee ti h$19.125 Apr. 20 Apr. 7 
8% cumulative preferred ..............._.. hS25 7% Apr. 20 Apr. 7 
Qua er Oats Ste Tiaiils cithtatitalatadutsllnintetemivindndebeta ; Apr. 15'Apr. 1 
RE oe EIS eR RR a ae eae ee 1 |Apr. 15;Apr. 1 
Preferr (quar | EB OPEL ELL OTIS. $1 ay 29|May 1 
Quaker aeate il & Refining Corp. (@u.).....<- 20¢ on. 15|Mar. 31 
Quarterly Income Shares (quarterly)_____.___- 3c ay l1'Apr. 15 
Railroad Employees www ,.A & B (quar.)_____- 5c |Apr. 20' Mar. 31 
8% preferred (quarterly)_............____- 20c |Apr. 20|Mar. 31 
I Se hi on en cecccb nn neil 50c |May 14 Apr. 16 
Reliable Stores, first preferred_..._.......... h$5%|July 15jJuly 15 
Reliance Mfg., Tllinois SS Qe: 15c |May oe: 20 
Rex Hide, Inc. AL EG IS Lh RE I 25c |Apr. 15;Mar. 3l 
Richmond, Fredericksburg & Potomac— 
% guarantee (semi-annually)_..__.______ $3 g3 May 1/Apr. 30 
® guaranteed (semi-annually)__._._______ May 1/\Apr. 30 
Richmond Insurance Co. of N. Y. (quar.)_.__- 10c |May 1{Apr. 10 
Reis il enh te te el heme cemeean a 5c |May 1/Apr. 10 
Rochester American Insurance, N. Y. (quar.)__ 25c |Apr. 15'Apr. 3 
Kochester & Genesee Valley RR. (s.a.)______. $3 \July§ IiiJune 15 
Roos Bros. Inc. $644 % preferred ,quar.)_...... $1% |May 1/Apr. 15 
Ruud Mfg. my ne: ES Ch, lh EE, 15c |June 15'June 5 
St. Croix a per (quar eee Da Tt i a i ii a 50c |Apr. 15 Apr. 4 
St. Louis Bridge Co., 60% ee * eee $3 jJuly I\/June 15 
3% 2nd preferred ca-.).............. $1% |July ijJune 15 
San Carlos Milling Co. (monthiy)_............ 20e |Apr. 15'Apr. 1 
San Diego Consol. Gas & Elec. Co. pref. (qu.)_._| 1%% |Apr. 15 Mar. 31 
Scott es Co., 7% cumul. pref. (quar.)_____. 31% ay 1'Apr. 16 
Second Twin Bell Syndicate (monthly)... 20c |Apr. 15 Mar. 30 
OGG (GUND. 4 4 ns aeataooocecane $1% |Apr. 14Apr. 6 
ones Bros., Inc., common 8 ile apd saad: ay 1Apr. 15 
otic st Mi eetieh van enth  tnils. Bh be fli dn de tnt ttn dni May 1Apr. 15 
Serve. "ine. 7% cum. preserved Pi? ancenae $1 July 1l1iJune 20 
7% cum. preferred (q bbbib beeen ebeamence 3! Oct. 1 Sept. 19 
7% cum. preferred > moody i Da ] Jan 2’37 Dec. 19 
mranaldars ¢ I 10c r. 15 Mar. 31 
~ Dohme preferred A (quar.)_....._._-- 87 ec ay 1Apr. 17 
Sheaffer (W. A.) Pen (semi-ann.)___...._____- 1 |Apr. 15 Mar. 30 
Signal ‘Royaities Oe., Geaas A (aumer.).....<<e-- 15c |Apr. 15 Apr. 10 
Smith (S. Morgan) Co. Se INIID in testa dni: intecntts titans $1 ay 1May 1 
eaeemey gia nesieahadn dst tute dndaBathithtetaintaibteintntaintan 31 Aug. liAug. 1 
I a a i i i os a i i 1 |Nov. 1)Nov. 1 
Sonotone Corp. (initial) ............ 2... 5c |Apr. 15|Apr. 1 
Soundview enw ditties ttt tac Ie inde Tate inte ein tn 75c |June 1|May 15 
Southern California Edison Co., Ltd. (quar.)_.__| 374%c |May 15'Apr. 20 
No age preferred a Kquaseerty Sd hs taint De dndatnsdilin'l 37 4c |Apr. 15|Mar. 20 
54% preferred. series © (quarteriyy <== 34%c |Apr. 15)/Mar. 20 
Southern Canada Power sa td., com. (quar.). 20c |May 15/Apr. 30 
6% cumul. pref. (quar at ae io 14% |Apr. 15)/Mar. 20 
Southern Counties Gas 6% preferred (quar. ie $134 |Apr. 15|/Mar. 31 
Southern New England Telephone (quar.)____- $1% |Apr. 15|/Mar. 31 
Southland Royalty Co. common (quar.).._.._- 5c j|Apr. 15)Mar. 31 
Spicer Mfg. preferred (quar.)..........-._.__. 75c |Apr. 15!/Apr. 3 
Spiegel May Stern. 644% preferred (quar.)_...| 81% ay ljApr. 15 
Squibb (E. R.) & Sons, $6. Ist pref. ry )---.| $1% |May 1jApr. 15 
Standard Cap & Seal (quacter! ESS TT Ree: 60c |May I1/Apr. 4 
Standard Fire Insurance Co. of N. J. au.) ee 7 Apr. 23/Apr. 16 
Standard Oil Co. of Ohio, 5% cum. pref_____. $144 |Apr. 15/Mar. 31 
Standard Oil Trust Shares, series A 4. i 6c |Apr. 15|Mar. 31 
Series B Dt git nid bee bk bR bE bene > weea 3517c |Apr. 15]... __- 
Standard Silver-Lead Mining____-_-.--...... le |Apr. 25|/Mar. 31 
Standard Wholesale Dcentnate bb CN 20c |Apr. 15|Mar. 20 
Stanley Works, 6% preferred (quarterly)-_ _ __- 3744c |May 15|May 2 
State Street Investment Corp. 8 RPE: 50c j|Apr. 15)Mar. 31 
State Street Investment Corp. (quarterly) i 50c |Apr. 15/Mar. 31 
Steel Co. of Canada, Ltd. (quar.)__.._._______ 43 %c ay liApr. 7 
a Cs a ee ew ee 43%c |May Il1\Apr. 7 
Suburban Electric Securitice 6% 1st pref..._..-. $1 May 1}Apr. 15 
Superheater Co. (quarterly) -_...........___ _- 12c |Apr. 15/Apr. 4 
Supervised Shares, Inc. ( as Shhebbddbsborcoeos 1.6c |Apr. 15)Mar. 28 
Syracuse yingnamtce & New York (quar.)___-_- $3 ay 1jApr. 22 
acuse Lig — Co., Inc., 6% pref. (quar.)._._| $1% |May 15/Apr. 20 
acony-Palmyr ridge, preferred (quar OR hipaa $1% |May 1/Apr. 10 
tegen = Corp. common (quar.) .........- 15c |May 1/Apr. 15 
Tey preter (auasterly) 91% [ou 
preferr Dt. .< cesnecakedaad — y IljJune 15 
8% preferred (quarterly) Wad 66644646064086006 31 July l1jJune 15 
7 preferred ER Gel Se RNS 2 1 July 'tiJune 15 
7.2 % preferred (quarterly) ................ $1.80 |July i1/June 15 
6% preferred een; - pudsdadeasscsashel 50c |May 1/Apr. 15 
6% preferred pmonshy seeeraiieieintnbettiniem tn hie aig Each 50c |June 1)/May 15 
6% pr sé i006 ee eenaeeaeeedl 50c jJuly i|June 15 
7.2% preferred (month y} 2 OR 8.44 60c |May 1\Apr. 15 
7.2% preferred (monthly) .............---- 60c |June 1/May 15 
7.2%, preferred (monthly) -- ~~ ~~~-~~7~77777 60c |July i\June 15 
Thatcher Mfg. convertible PEE. (GUGP.) cccece 90c |May 15'Apr. 30 
Tom Moore Distillers (quar.}. S666eenEbonbocees 124¢ Apr. 15 Apr. 1 
Pst hokibbpddbiinunnté666666660046000008 Apr. 15Apr. 1 
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Volume 142 
Per Wa Holders 
Name of Company Share \of Record 
Toronto Miovater, 1% conv. peel. (quan 37222, $13¢ |ape. ib|Apr. I 
® Vv. °. quar. -“e-- = pr. . 
Troy & Greenbush RR. Assn. (8.-a.).......... $1% iJune 1l5iJune 1 
Tubize Chatillon pew af 7% pref. (quar.)...... h$3 May 1/Apr. 10 
Tuckett Tobacco erred (quar.)........... -| $1 a 15 - 31 
United Biscuit Co. of Amer., - (Quar.)..... $1 ay 1/Apr. 1 
United Fruit Co., capital stock. .............. 7 Apr. 15|/Mar. 1 
United Gold Equities of Canada, std. shs_.... 3c Apr. 15|Apr. 
United Light & Rys. 7%, erred (monthly)..-| 58 1-3c|May 1/Apr. 15 
7% erred money ee $3 I-Se jure i 3 
St Cnn _aaabnbeeeecedt -3C|. 1}June 
6.36% preferred (monthly) ...............-. 54c |May 1/Apr. 15 
6.36% preferred (monthly) ...............- 54c |June 1|/May 13 
6.36 preferred gli i Bate 54c |July 1/June 1 
6 Di? + é.csebebseddcendsbe 50c |May 1/Apr. 15 
¢ preferred (monthly) ..................-. 50c |June 1|May 13 
® preferred (monthly) ................... 50c |July i1/June 1 
Tnited Profit Sh : (semi-annual). . 50c |Apr. 30/ Mar. 31 
United Securities, Ltd. (quarterly)........... 50c |Apr. 15|Mar. 26 
United Standard Oilfund of America (quar.).-.- 2c 7 a 15|Mar. 31 
RPE age AS EI RAS 4, Lk IA i SDE aE 2c ay 15 Apr. 30 
Tnited States Pipe & Foundry.......- pecocces S7 He Apr. 20/ Mar. 31 
United States Smelting, Refg. & Mining.....-.- 1 |Apr. 15|Apr. 3 
DE Si paadabdembesnhneowonesoe 87%c |Apr. 15 a 3 
United Telephone (Kansas) (quarterly). ...--- $1 Apr. 15|Mar. 31 
_7% preferred (quarterly) -.............---- $1% |Apr. 15|Mar. 31 
United Verde Extension Mining Co. (quar.)...-. 25c ay l\Apr. 32a 
eae vers A ES RM as! OD A a Rl 25c |Aug. ljJuly 3a 
Universal Lea? Tobacco (quarteriy)........... 50c |May 1/Apr. 20 
Utica Chena & Susquehanna Valley RR— 
; 17 pe Ra oars GRRE 0 $3 |May 1/Apr. 16 
Vapor Car Heating Co., preferred (quarterly) -- - 1 June 10|/June 1 
i nD. «666 Cowden eweineamewne 1 Sept. 10/Sept. 1 
Preferred (quarterly) . ....<< ..<<<--<ccccce- 1 Dec. 10)Dec. 1 
Virginian Railway, preferred (quarterly) _....-. $144 |May 1\Apr. 17 
Vulcan Detinning, preferred (quarterly) .--.---- 1% |Apr. 20|Apr. 10 
a ee chem mebenenes 1% |July 20\July 10 
I i 1% iOct. 20 - 10 
We Co, rs. eseaeeeeocnn 50c |May 1\Apr. 15 
Warren Foundry & Pipe..................... 25c |May 1\Apr. 15 
Warren RR. Oo. (semi-ann.)..........------ $1% |Apr. 15jApr. 4 
Washington Ry. & Electric, 5% pref. (semi-ann.) 2% |June 1)/May 15 
I i 14% |fune 1|/May 15 
Wayne Screw Products (initial)............... 12%c |Apr. 24 . 10 
Welch Grape Juice Co., preferred (quar.)...... $1% |May 29)/May 15 
Pref Dol « i: Gah ithi did netepdienmimaietbien $1% |Aug. 31\/Aug. 15 
Western Grocers, Ltd. (quar.)...............- 50c |Apr. 15|Mar. 20 
SO $1 % |Apr. 15|Mar. 20 
Western Power Corp. 7% cum. pref. (quar.)...- 1% |Apr. 15|Mar. 31 
Westinghouse Air Brake MNT i te Re Be 25c |Apr. 30|Mar. 31 
‘Vest Jersey & Seashore RR. (s.-a.)_...._-...- $1% |July iljJune 15 
Weston (Geo.) Ltd.. 7% preferred_........... $1% |May l1j------- 
West Penn Power Co.— 
REESE REE SEE Ree $1 May 1/Apr. 3 
Fee BEE SE Dadiccacsccuntdacueocsss $1 May 1’Apr. 3 























Per When | Holders 
Name of Company Share | Payable|of Record 
Wee. Ge Oe... can anecctiboncheousaskhseest 12%e 1720 1|May 18 
6% preferred (quar.)....... wotbadetétiadtios $ ay ljApr. 1 
Wilson-Jones Cin torians CP CO ee May 1/Apr. 
Winstead Hosiery Oo. (quarterly)............} $1 May lj-....... 
pr ey See oe ose eee & & & May ] -_-rer rr 
= PaneeeD naneennet aunenguennnesnee $s Aug. 1/...-... 
~~ “see ee ee eee ee eS ef ee eS ef eS eS ee ee ee ee ee ee ee $1 Aug. ; eee & oe = 
BED oo ebocdunmetoddeaneeténime bvebdcdbie bos Nov. Il/....... 
Wisconsin Gas & Electric 6% pref. O.......... 1 Apr. 15)Mar. gh 
Wisconsin Telephone 7% o (RRP Jecccecace 1 es 30/Apr. 
Wrigley (Wm.) Jr. (monthly)................ 2 ay l1jApr. 
Special “sss eeae “_-—-<Ss eeeecaecaneae e oa ee eee “_-- 5c May 1 ope. 
Dt «-cd.ameaneeeeneetooaennaneoennnh 5c |June 1|/May 
ei oe ee eae 25c |July 1/June 20 
York Rys., 5% preferred (quar.)...........-- 62%c ‘Apr. 30'Apr. 20 





a Transfer books not closed for this dividend. 
¢ The following corrections have been made: 
. quar. div. on the conv. pref. stock 
mercial Investment Trust has been 


conv. pref 


. at the rate of 5-208 of 1 share of 
, opt. series of 1929, so held, or, at the opt. of the holder, 


opt. series of 1929, of Com- 
ared payable in common 
com. stock per sharejof 


in cash at the rate of $1.50 for each share of conv. pref. stock, opt. 


of 1929, so held. 
@¢ Payable in stock. 


f Payable in common stock. 
mulated dividends. 7 Payable in preferred stock 


g Payable in scrip. kh On account of accu- 


m Advance-Rumely, liquidating stock div. of 4% sh. of Allis-Chalmers 
stock held 


stock on each share of Advance-Rumely capital 


n Lincoln Printing pref. div. of 1-5 sh. of pref. stock for each share held. 


o A quar. div. on the conv. pref. stk. opt. ser. of 1929, of Commercial 
Investment Trust Corp. has been declared payable in common stock of the 


corp. at the rate of 5-208 of 1 share of com. stk. pe 


r share of conv. pref. 
cashjat 


stock, opt. ser. of 1929. so held, or, at the option of the holder in 


the rate of $1.50 for each share. 


q Mayflower Assoc., Inc., extra div. of 12-100ths share of Fohs Oil Co., 
eal stk. to each sh. of the present outstanding shs. of cap. stk. of May- 
ower ‘ 


r Payable in Canadian funds, and in the case of non-residents of Canada 
a reduction of a tax of 5% of the amount of such dividend will be made. 


s Kress (S. H.) stk. div. equal to 50c., or 1-20th sh. of spec. pref. stk. 


for each 50c. of the amount of such div. 
t Payable in special preferred stock. 


u Payable in U. S. funds. w Less depositary expenses, 


z Less tax. 
# Per 100 shares. 


y A deduction has been made for expenses, 











Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 4, 1936 


























*Surplus and| Net Demand Time 
Clearing House * Capital Undivided Depostts, Depostts, 
Members Profits Average Average 
< $s * 

Bank of N. Y. & Tr. Co. 6,000,000 10,758,000 139,579,000 5,646,000 
Bank of Manhattan Co... 20,000,000 25,431,700 348 962,000 32,347,000 
National City Bank....}| 127,500,000 40,707 ,000/a1,338,929,000} 155,715,000 
Chemical Bk. & Tr. Co_. 20,000,000 49,888,300 454,995,000 14,230,000 
Guaranty Trust Co_.-.-.- ,000,000] 177,398,400) 01,285,017,000; 38,010,000 
Manufacturers Trust Co. 32,935,000 11,548, 461,202,000 83,624,000 
Cent. Hanover Bk. & Tr. 21,000,000 62,597,400 700,577,000 15,298,000 
Corn Exch. Bank Tr. Co. 15,000,000 16,325,100 237,380,000 21,628,000 
First National Bank... 10,000,000} 91,781,400 473,205,000 3, ,000 
Irving Trust Co__.__-_- 50,000,000] 58,959,800 ‘721.000 422.000 
Continental Bk. & Tr. Co 4, ,000 3,791,200 46,467,000 2,088,000 
Chase National Bank...| 150,270,000 67,625,800] c1,850,776,000| 46,536,000 
Fifth Avenue Bank~.--.- 500,000 3,443,700 45, /_ Fie. 2oeee 
Mankers Trust Co... .. 25,000,000 68,386,000] d@757,281,C00 42,690,000 
‘Title Guar. & Trust Co-_. 10,000,000 5,416,100 16,374,000 419, 
Marine Midland Tr. Co- 5,000,000 8,069,300 78,975,000 2,500,000 
New York Trust Co... . 12,500,000 21,727,300, 299,603,000 18,914,000 
Com’! Nat. Bk. & Tr.Co. 7,000,000 ,907, 71,507,000 1,730,000 
Public N. B. & Tr. Co.. 5,775,000 8,176,200 79,404,000} 41,833,000 

0 Se 612,480,000{ 739,938,700! 9,216,492,000! 527,230,000 








* As per official reports: 
companies, Dec. 31, 1935. 

Includes deposits in foreign branches as follows: 
¢ $79,241,000; d $27,787,000. 


National, March 4, 1936; State, Dec. 31, 1935; trust 
a $230,477,000; 0 $76,948,000; 


The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which 


ure not members of the New York Clearing House. 
following are the figures for the week ended April 3: 


The 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, APRIL 3, 1936 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 


























Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments|Bank Notes| Elsewhere | Trust Cos. | Depostts 
Manhattan— $ $ $ $ 
(race National... .-. 26,126,700 108,000] 5,211,400] 2,566,900] 30,325,100 
Sterling National...| 19,859,000 521,000] 3,635,000] 1,209,000) 22,216,000 
‘rade Bank of N. Y.| 4,587,962 203,354] 1,001,876 139,978] 4,995,102 
Brooklyn— 
People’s National_._.' 3,821,000 96,000 924,000 490,000" 4,795,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep. | Dep. Other 
Dise. and Cash N.Y. and | Banks and Gross 
Invest. Elsewhere | Trust Cos. | Deposits 
M anhattan— $ x s $ x 
PE ititiinébéceudcs 56,338,800/*10,839,000] 8,331,900] 3,269,800] 68,298,000 
lederation........- 8,387,191 171,024 751,504] 2,193,542] 9,593,585 
MIGMEIOET .. ccccceccs 12,057,912} *1,074,204] 1,034,244) °-...-- 12, ' 
Pak sis cocnnsed 19,185,600] *2,920,900 552,800 750,400] 19,222,900 
JR ERB. « cccccccees 29,958,800/*10,170,700}| 2,559,900) #£=-...-. 40,110,400 
ee Ss ad ail 69,585,250] 10,590,880] 18,700,143) #£-.-.-.-. 69,553,254 
ooklyn— 
Ps cn cecene 91,211,000] 2,644,000] 32,352,000 276,000) 119,427,000 
Kings County..-.... 32,844,016! 2,487,589' 12,201,728! =-..... 42,141,304 














*Includes amount with Federal Reserve as follows: Empire, $9,343,900° 
» $761,014; Fulton, $2,702,100; Lawyers, $9, 


406,200. 





Condition of the Federal Reserve Bank of 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 8 1936, 
in comparison with the previous week and the corresponding 


date last year: 

























































































Apr. 8 1936|Apr. 1 1936j|Ape. 10 1935 
Assets— $ $ $ 
Gold certificates on hand and due from 
a. a> BE. Sf ccadceececenscest 3,042,033 ,000}3,139,356 ,000/2,173,669,000 
Redemption fund—F. R. notes ‘ 1,113,000 P ,000 1,652, 
Other. cash f.....cccccccccecce poaunewtl 96,000,000} 96,140,000} 70,870,000 
Total reserves ee «<<--~/3,139,146,000/3 237 ,046 ,000/2,246,191,000 
Bills discounted: ine 
Secured by U. 8S. Govt. obligations, 
direct and (or) fully guaranteed... 1,450,000 1,828,000 1,683,000 
Other bills discounted........... wital 2,036,000 2,150,000 2,382,000 
Total bills discounted............. 3,486,000 3,978,000 4,065,000 
Bills bought in open market 2 1,753,000 1,739,000 2,032,000 
Industrial advances..............-.... 7,671,000 7,672,000 1,850.000 
U. 8S. Government securities: 
PE. . ssddamdizecocestnn tietiace es 68,473,000} 68,473,000} 131,324,000 
ld | 482,760,000} 482,760,000] 445,848,000 
Cee! Ds...  scacébne booed 178,150,000} 178,150,000] 162,146,000 
Total U. 8. Government securities..| 729,383,000} 729,383,000] 739.318,000 
Other securities........ eed 40 edeneeseds . édaiidionel deétibmoccoe 
EE SO GP Occcceccncocesaseds scsnccaccds ebébéeeees teeessoews 
Total bills and securities.......... 742,293,900] 742,772,000} 747,265,000 
Gold held abroad... ea ecaeceecet, “<< @& © & & «=f 2 ef ee ew ewe ee => «eH eee ew eee 
Due from foreign banks paw - 243,000 258,000 277,000 
F. R. notes of other banks e 4,209,000 ,037 ,000 4,471,000 
Unoollected items...................- 118,579,000} 147,718,000] 105,346,000 
Ren GE. cenncndoubaseeeoooceud 10,843 000 10,843,000 11,723,000 
All other assets... nenll 27,618,000) 26,959,000 30.671 ,000 
Total assets................ iebbood 4,043,531,000/4,169,633 ,000/3, 145,944,000 
Liabil 
F. R. notes in actual circulation...... 800,738,000} 806,388,000] 661,628,000 
Deposits—Member bank reserve acc’t../2,303,767,000/2,404,938 ,000]1,858.517,000 
U. urer——General account... ,924,000] 456,964,000] 243,413,000 
I inn nein ennai nal 25,491,000] 23,249,000 6,978,000 
Other deposits...... bowoovessooeooe 217,311,000] 207,761,000] 147.647, 
Weta Games. cocccstcoconcococe 3,007 ,493,000/3,092,912 ,000/2,256,555,000 
Deferred availability items........... 113,413,000] 148,221,000] 104,806,000 
Capital paid in.... eo 50,914, 50,913,000} 59,581,000 
Surplus (Section 7) - -_ 50,825,000} 50,825,000} 49,964,000 
Surplus (Section 13b)-.... aeeed 7,744,000 7,744,000 1,778,000 
Reserve for contingencies... pwd 8,849,000 8,849,000 7,501,000 
All other liabilities... = ie 3,555,000 3,781,000 4,131,000 
Dated De iddginnccoupatinedcecs 4,043 ,531,000/4,169,633 000/3,145,944,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined... ..... 82.4% 83.0% 77.0% 
Contingent liability on bills a 
Se SG GUdtiteddens! -occtctoccuk cocecsdtns 2,000 
Commitments to make industrial ad- 
VGNCGB. < ccccceeecesocosesocecoseces 10,094,000 9,614,000 


6,238,000 





— 


t “Other cash’’ does not include Federal Reserve notes or a bank’s own Federa 


Reserve bank notes. 
x These are certificates given by the U. 8. 
cents to 59.06 cents, these certificates being 


Jerence, the difference itself having been 
under the provisions of the Gold Reserve Act of 1934. 


Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 aoueieed from 100 


worth less to the extent of the dif- 
appropriated as profit by the Treasury 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, April 9, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


1, 1936 


The comments of the Board of Governors of the Federal Reserve System upon the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 8 1936 





Apr. 8 1936| Apr. 1 1936| Acar. 25 1936| ar. 18 1936|a¢ar. ll 1936| Mar. 4 1936 |e. 26 1936) ro. 19 1936)Apr. 10 1935 





ETS $ $ $ $ $ $ $ 3 
Treas. Lo eres Rae ry tri ble py ty e+ ble he + ble Hess eso lee nnn y ood heal pig tees od Maal ge ps ns aay ore on 
Gold ctfs. on hand & due trom U.8. ¥ 000} 15,253,000] 14. 14,402,000} 1 7,000; 1 


Redemption fund (F. R. notes) 
Other cash * 


732,000 


4,864,000 


350°037,000 


4,873,000 
353,632,000 


15,019, 
346,078,000 


344,928,000 


338,513,000 


348,259,000 


5, 
341,978,000 


7,067,000 


237,245,000 





— Se 
Secured by U 





[8.015,436,000]8,080,246,000 8,034,345,000/8,028,435,000/8,028,011,000/8,022,743,000/8,032,891 ,000|8,027,575,000|5,847,134,000 
























































































































































. 8. Govt. obligations... . 
direct and (or) fully guaranteed... ... 2,886,000 4,489,000 3,338 ,000 2,857,000 t2,308,000 2,996,000 4,099,000 3,780,000 2,818,000 

Other bills discounted................ 2,616,000} 2,765,000 2,727,000 773, t2,612,000 2,716,000 2,833,000 2,807,000 3,201,000 

Total bills discounted............-.... 5,502,000 7,254,000 6,065,000 5,630,000 4,920,000 5,712,000 6,932,000 6,587,000 1 md 
Bills Ann. ged in o ES 4,688,000 4,674,000 4,674,000 4,679,000 4,676 ,000 4,673,000 4,673,000 4,673,000 5,307,000 

so PEELE SIS 30,257,000} 30,363,000} 30,501,000} 30,321,000} . 30,195,000) 31;454,000) 31,773,000] 31,868,000) 21,256,000 
U. 8. Government securities—Bonds - -. - . 265,691,000] 265,687,000} 265,711,000! 265,756,000} 215,726,000) 216, 15,690,000} 215,685,000] 384,105,000 
? Pe... cpsecencounseooeons 1,554,894.000] 1,554,889 ,000|1,554,893,000]1,554,896,000) 1 ,594, 648,000] 1,602:759,000]1,622,544.000)1 ,622,544,000) 1,488 666,000 
I hel 609,667,000] 609,667,000] 609,667,000] 609,667,000] 619,913,000} 612,011,000} 592,011,000] 592,011,000] 557,660,000 
Total U. 8. Government securities. _|2,430,25?,000/2,430,243,000/2,430,271,000/2,430,319,000/2,430,287 .000/2,430,839,000/2,430,245,000/2,430,240,000/2,430,431,000 
Other securities. ................-.-.-. 181,000 181,000 181,000 181,000 181,000 181,000 181,000 SORE. cncacaedme 
Foreign loans on gold_.........-.---2--]  ------ enn ne] een n nn nnn] ene e wenn] ewww ewww en] eee e eee nen] cnc www en ne] cnn n een n nn] se eeeeeneee] ---------- 
Total bills and securities............. 2,470,880,000]2,472,715,000/2,471,692,000/2,471,130,000/2.470,259,000/2 472, 859,000/2,473,804,000|2,473,549,000/2,463,013,000 
Cee OE eee... ccccoccesel scbeeccesel Suseadeetel Géuceadboel cocetaneeel CCCneeeees cccaqnhbesel cocecanasel *ecenconenh eavennrses 
Due from foreign banks..........-.....- 634,000 650, 650,000 . 647, 649,000 649, 648, 700,000 
Federal Reserve notes of other banks... 16,762,000} 17,690,000; 19,311,000 17,670,000 18,334,000 18,999,000} 17,693, 18,552,000 15,933,000 
Uncollected items.................-... 501,570,000 ,332,000) 527,356, oe .336,000} 509,419,000) 523,547,000) 547,021,000] 559.987,000] 434,605.000 
tt PT ...cceeeseueeeoondeese 48,004,000} 47,885,000) 47, 47,864,000} 47,865, 7,863,000} 47,813,000) 47,799,000} 49,615,000 
All other assets....................... 37,396, '000| 36,868, 35, 973, ‘000 35,549,000 ,006,000} 41,076,000 39,717,000} 39,016,000; 44,019, 
Ws Gn cc cucidbccowsoasesuneecs 111,090,682,000) 1,164,386 ,000/11,137,192,000/11,237,628,000 1,116,541 000/11, 127,736,000/11, 159,588,900) 11, 167,126,000/8,855,019,000 
LIABILITIES 
F. R. notes in actual circulation........-. 3,781,039 ,000/3,772,016 ,000/3,732,333,000/3,730,979,000/3,731,534,000/3 735,066,000}3,677 076,000) 3,664,670 000) 3,169.329,000 
me ge reserve account/5, 161,317,000|5,077 ,088 ,000/5,059, 147,000/5, 143,768,000}5,786,173,000/5,813,244,000/ 5,838, 708,000] 5,832,048 ,000/ 4,286 830,000 
8S. Treasurer—General account... ~~. 964, :000| 1,085,687 ,000|1,146,565,000| 1,067,364.000 391,113,000 379, 433,118,000 472,821,000 393,068,000 
OR SS Rear a 71,622,000} 63,441,000 4,576,000} 66,016,000 64,391,000} 49, ‘275, ‘000 52,747,000} 51,865,000 17,817,000 
Se Se. .ccannannsnsneeehnd 273,948,000} 267,161,000} 275, ‘801 ,000]} 261,980,000} 272,512,000} 272,189, ‘000 269, 757,000| 275,378,000} 206,422,000 
0 fT 6,471,277,000|6,493,377 ,000/6,546,089,000/6,539, 128,000/6.514, 189 ,000/6.514,007,000/6,594,330,000/6,632,112,000/4,904,137,000 
availability items............. 494,186,000] 554,751,000] 514,646,000} 622,988,000}; 507,067,000} 521,660,000} 546,418,000] 528,885,000} 435,255,000 
ff | 130,699, 130,715,000, 130,724,000} 130,741,000; 130,638,000] 130,656,000, 130,708,000] 130,713,000, 146,966,000 
Surplus (Section 7).................... 145,501,000] 145,501,000} 145,501,000] 145,501,000} 145,501,000) 145,501,000] 145,501,000] 145,501,000] 144,893,000 
Surplus (Section 13-B)...............-.. 26,513,000} 26,513,000} 26,513,000} 26,513,000 26,513, 26,519,000] 26,419,000} 26,419,000 14,820,000 
Reserve for contingencies.............. 34,107,000} 34,105, 34,105,000} 34,100, 34,107,000} 34,123,000] 34,110,000} 34,111,000] 30,805,000 
AB ether Mabllities......<<.<<---cccnne 7,360,000 7,408 ,000 7,281,000 7,678,000 26,992,000] 20, 000 5,026,000 4,715,000 8,814,000 
0 er 11,090,682 ,000/11,164,386 ,000 11,137,192,000]11,237,628,000 1,116,541, 159,588,000)11, 167,126,00018,855,019,000 
Ratio of total reserves to deposits and 
F. R. note Habilities combined_....... 78.2% 78.2% 78.2% 78.2% 78.4% 78.2% 78.0% 72.4% 
Contingent liability on bills purchased for 
foreign correspondents..............-. eee eee en Mer Be eee eee eee 48,000 
Commitments to make industrial advances} 25,664,000} 25,048,000} 25,421,000} 25,537,000} 25,709,000 ’ 25,866,000} 26,893,000] 16,315,000 
——_——_==—— 
Maturity Distribution of Bilis and P . . s . . . 

1-15 days bills discounted... .......... 3,714,000 5,181,000 4,099,000 4,263,000 402,000 4,225,000 4,793,000 4,580,000 3,982,000 
16-30 days bills discounted... .......... 21,000 403,000 252,000 129,000 286 ,000 761,000 1,204,000 769,000 1,000 
31-60 days bills discounted. ............ ,000 125,000 253,000 485,000 469 ,000 512,000 541,000 787,000 698,000 
61-90 days bills discounted... ........-. 925,000 985,000 915,000 633,000 55,000 13,000 121,000 360,000 1,035,000 
Over 90 days bills discounted..........-. ,000 560,000 546, 120,000 84,000 101,000 93,000 91,000 93, 

Total Vills discounted................ 5,502,000 7,254,000 6,065,000 5,630,000 4,920,000 5,712,000 6,932,000 6,587,000 6,019,000 

1-15 days bills bought in open market... 639,000 575,000 364,000 1,781,000 2,071,000 706,000 1,452,000 1,190,000 4,077,000 
16-30 days bills bought in open market... 2,798,000 1,567,000 750,000 428 ,000 354,000 1,760,000 2,004,000 703, 242,000 
31-60 days bills bought in open market... 97,000 449,000 1,410,000 1,630,000 869,000 635, 714,000 1,947,000 624,000 
61-90 days bills bought in open market... ,000 2,083,000 2,150,000 840,000 1,382,000 1,572,000 503,000 Y ,000 
Over 90 days Gills Sought fm Ope MAFESS.L 0 ccc ccc] cee ecwcece] cocccccccnl = ccccccee| coccecceco] cocccccces| cocccccsee] sccccccese| sccccccc<< 

Total bills bought in open market._... 4,688,000 4,674,000 4,674,000 4,679,000 4,676,000 4,673,000 4,673,000 4,673,000 5,307,000 

1-15 days industrial advances.........-. 1,580,000 1,609,000 1,676,000 1,764,000 1,562,000 1,537,000 1,833,000 1,840,000 948,000 

6-30 days industrial advances.........-. 354,000 329,000 161,000 149,000 455,000 ,000 250,000 245, 883,000 
31-60 days industrial advances.........- 438,000 311,000 479,000 452,000 352,000 340,000 626,000 635,000 492,000 

-61-90 days industrial advances.......... 2,000 499,000 486,000 482,000 405,000 407,000 459,000 ’ 340,000 
Over 90 days industrial advances........ 27,303,000} 27,615,000} 27,699,000) 27,474,000 27,421,000} 28,561,000} 28,605,000} 28,713,000 18,593,000 
Total industrial advances...........-. 30,257,000} 30,363,000} 30,501,000} 30,321,000} 30,195,000] 31,454,000) 31,773,000} 31,868,000} 21,256,000 

1-15 days U. 8. Government securities... 19,200,000 . 7,164,000} 22,674,000 43,850,000 -730,000} 39,295,000}; 33,630,000} 37,080,000 
16-30 days U. 8. Government securities... 21,710,000} 21,010,000; 19,200,000 9,200,000 7,164,000] 22,674,000] 43,850, 45,730,000} 41,690,000 
31-60 days U. 8. Government securities... 47,506, 49,806,000} 48,816,000} 46,816,000} 116,410,000} 128,062,000 By th 175,526,000} 89,784,000 
61-90 days U. S. Government securities..| 103,576,000) 94,376, 87,663,000} 93,133 ‘000 47, 000 49,806,000} 48,816,000} 46,816,000 290.856, 000 
Ov: r 90 days U. 8. Government securities|2,238,260,000)2,255,851 ,000|2,267,428,000/2 258, 496, "000/2,215,357, ‘000 2,184,567 ,000/2,128, 267, 000/2, 126, 538, 000/1,971,021,000 

Total U.S. Governmen securities... .-. 2,430,252,000 sein SCAM 2,430,319,000|2.430,287 ,000/2,430,839,000 2,430,245,000|2,430,240,000 2,430,431,000 

a rr | 8 lc dell deneenekee ‘666eeneness 6 aoeneeeel SGCCSeCeRel caceeedeoes § Socenmoenel cosecbonesl cacesceace 
oe ere. 6 lpmtckeoeeel” S606beebesd Gbabebeceos §« (eneeeccesl S6606C6SCE Secccecesel] casccebecose! sSecéesesoes . cocucscunc< 

61-60 days other securities... ....---2--) 2-2 - ene en] eee n ene nnn] meee ne nnne| eee e wenn] cm ewrere nn] cncennceee|  cenennnene]  ----------] ---------- 
61-90 days other securities.......-...--] ----------|  -------nn-] cee e tern r | ce eeeer nr] teeta sen] cee eceeeee] cece cn----] ----------] ---------- 
Over 90 days other securities..........-. 181,000 181,000 181,000 181,000 181,000 181,000 181,000 181,000} TIC 
Total other securities............-.-.- 181,000 181,000] 181,000] 181,000 181,000] 181,000] 181,000] 181,000} OA 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R Agent... ./4,050,111,000/4,029,102,000/4,009,450,000/ 4,004,698 ,000/4,008,275,000/3,997,381 ,000/3,966,457,000/3,954,159,000/3,445,917,000 
Held by Federal Reserve Bank........-.- 269,072,000} 257,086,000} 277,117,000} 273,719,000] 276,741,000) 262,315,000 "289, 381,000 "289.48 ‘000 76,588,000 
In actual circul tion................- 3,781,039,000]3,772,016,000/3,732,333,000/3,730,979,000|3,731,534,000 3,735,066,000/3,677,076,000|3,664,670,000 3,169,329,000 
&, Collateral Heid by Agent as Security for 
Notes Issuea to Bank— 
Gold ctfs. on hand & due from U.S. Treas.. 4.086.868.0808 3,990,843 ,000/3,996,843,000/3,966,843,000/3,931,843,000/3,915,343,000/3,885,843,000|3,884,843,000/3,259,979,000 
oP Ge Gn ccncccassooneoecasece 3,859, 298, 4,190,000 ,681,000 3,211,000 3,999,000 224,000 4,914,000 4,257,000 
U. 8. Government securities...........- 68,000,000} 67,000,000} 59,000,000 900, 3,000,000} 131,000,000} 127,000,000] 118,000,000} 240,100,000 
PE ae ee 4,096,202,000/4,063,141,000/4,060,033,000}4,058,524,000/4,058 ,054.000 4,050,342,00014,018,067,000/4,007,757,000 3,504,336,000 

















* ‘Other cash"’ does not include Federal Reserve notes. t Revised figure. 
x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents on 
Jan. 31, 1934, these cert-ficates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under the provisfons 
of the Gold Reserve Act of 1934 
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Two Ciphers (00) Omttted 
Federal Reserve Bank of— Total Boston | New York | Phtla. |Cleveland|Rtchmond| Atlanta | Chtcago le Cenlesinae laid: add Dalias |San Fran, 
RESOURCES $ $ $ $ $ $ ¥ $ $ $ $ $ $ 
on hand and due 
from U. 8. Treasury......... 7,665,346 ,0/583 ,398 ,0|3,042,033,0/425, ee ee et ol 2 1086 1, ee oe eo i ,618,0 lama tS a Ly 
Redem a fund—F. . notes... 13,732,0| 2,522,0 ’ 442,0 
ra eeccecece ws es anne 336 ,358,0 36,834,0 96 ,000,0 41,601,0 32,137,0 16,564, 10,028,0]  45,691,0] 14,914,0] 6,910,0) 18, 5'080'0 ,O| 4,674,0) 12 (066, 0 


Other securities 











8,015,436 ,0/622,754,0)3,139,146,0/467,181,0 





641,476,0/281,781,0]/217,588,0]1,395,180,0}219,492 0) 168 ,062,0/221 ,706,0/143,939,0/497,131,0 








2 ,886,0 258,0 1,450,0 415,0 29,0 20,0] ....-- 250,0 2,0 70, 250,0 32,0 110,0 
2,616,0 31, 2,036,0 27,0) 16,0 8,0 6,0 20,0 13,0 70, 130,0 247,0 ’ 
5,502,0 289,0 3,486 ,0 442,0 45,0 28,0 6,0 270,0 15,0 140,0 380,0 279,0 122,0 
4,688,0 349,0 1,753,0 472,0 440,0 190,0 163,0 580,0 87,0 61,0 133,0 133,0 327 ,0 
30,257,0] 2,909,0 7,671,0} 5,336,0) 1,554,0) 3,816,0 856,0 2,138, 551,0] 1,460,0} 1,164,0) 1,693,0) 1,109,0 
265,691,0] 17,956,0| 68,473,0]) 20,755,0| 23,973,0) 12,834,0} 11,019, 28,415,0|] 13,492,0] 14,496,0] 13,013,0) 19,347,0} 21,918,0 
1,554,894,0/103,893,0] 482,760,0)116,714,0]144,293,0] 77,244,0| 66,320,0] 171,029,0) 81,704,0) 45,556,0) 77,206,0) 56,254,0/131,921,0 
609 ,667,0| 35,828,0| 178,150,0] 39,651,0| 49,759,0] 26,638,0] 22,870,0] 121,720,0) 28,004,0) 15,531,0} 26,625,0} 19,399,0) 45,492,0 





2,430,252 ,0|157,677,0 
181,0 


116,844,0 
181 








































































































Total bills and securities... -- 2,470,880,0 161,224,0] 742,293,0 183,370,0/220,064,0, 120,750,0)101,234,0, 324,152,0)123,853,0 77,244,0]118,702,0 97,105,0/200,889,0 
Due from foreign banks... .... 634,0 50,0 243,0 63,0 59,0 28,0 23,0 78,0 4,0 3,0 19,0 19,0 45,0 
Fed. Res. notes of other banks...| 16,762,0 354,0 4,809,0 731,0| 1,277,0} 1,329,0) 1,711,0 2,192.0} 1,113,0 723,0} 1,013,0 423,0| 1,087,0 
Uncollected items............. 501,570,0| 52,610,0| 118,579,0] 37,428,0] 51,653,0] 41,450,0) 18,511,0] 70,045,0) 21,904,0) 14,913,0} 28,141,0) 21,081,0) 25,255,0 
Bank premises..........._.... 48,004,0} 3,113.0) 10,843,0] 5,044,0; 6,525,0] 2,919,0) 2,284, 4,829,0| 2,452,0) 1,531,0}) 3,360,0) 1,524,0) 3,580,0 
All other resourees......_..._.. 37,396,0 220,0' 27,618,0| 3,573,0' 1,461,0] 1,005.0 1,322,0 340,0 195,0 422,0 269,0 740,0 231,0 

Total resources......._...... 11,090 ,682,0/840,325,0/4,043,531,01697,390,0/922,515,0/449,262,0]342,673,0]1,796,816,0, 369,013,0/262,898,0 373,210,0/264,831,0 728,218,0 

LIABILITIES 
F. R. notes in actual on.|3,781,039,0/343,332,0] 800,738,0/282,117,0}364,374,0]176,714,0)161,614,0] 867,849,0) 162,104,0/113,930,0)144,928,0) 75,369,0)287,970,0 
ta: 

Member bank reserve account.|5, 161,317 ,0}298,925,0/2,303,767,0/293,886,0}366,473,0]185,286,0}114,825,0] 742,133,0 135,654,0) 92,532,0)160,272,0)124,116,0/343,448,0 

U. 8. "t ace’t..| 964.390.0]111.305,0] 460.924.0] 42.847.0] 99,067,0| 25.966,0] 27.623, 60,276.0 27,064, 0] 26,796.0 27.314.0] 30,937.0 24'271,0 

aS a 71.622.0| 5,376.0] 25.491.0| 6.7560] 6,683.0] 3,196.0] 2,543,0 8,427,0 2,179, 0} 1,744.0] 2,107.0] 2,107,0] 5,013,0 

Other deposits........._.... 273.948.0| 5,497.0] 217.311.0] 2,290.0] 3,191.0] 3,028.0] 4,823.0 4,678, 0, 8,858,0] 4'433,0} 1,058.0] 1,548,0] 17,233,0 

Total deposita........._.- 6,471,277,0/421,103,013,007,493,0}345,779 ,01475,414,0/217,476,0}149,814,0 ee 173,755,0)125,505,0)190,751,0}158,708,0/389,965,0 

availability items... -.-.. 494,186,0] 52,065,0] 113,413,0] 36,134,0] 51,315,0] 40,440,0] 17,981,0] 69,799,0) 23,019,0} 14,495,0]) 27,815,0| 20,461,0] 27,249,0 

Capital paid in.............._. 130,699,0} 9,394.0] 50,914,0] 12,323,0 ,556,0} 4,589.0] 4,232.0] 12,013,0| 3,765,0} 3,017,0 950, 3,791,0} 10,155,0 

Surplus (Section 7)............ 145,501,0| 9,902.0} 50.825.0 406.0] 14,371,0} 5,186.0] 5,616,0} 21,350,0) 4,655,0) 3,149,0] 3,613,0} 3,783,0] 9,645,0 
Surplus (Section 13-B)_....._.. 26,513,0| 2,874.0 7,744,0| 4,231.0] 1,007.0] 3,448,0 754,0 1,391,0 0} 1,003,0} 1,142,0} 1,252,0] 1,121, 

Reserve for con NEES 34,107,0} 1,413.0 ,849,0] 3,000,0] 3,111,0} 1, 263, 2,508,0 7,573,0 892,00} 1,477,0 844,0} 1,328,0] 1,849,0 

All other liabilities. ......._.__- 7,360, 242,0 3,555.0 400,0 367,0 146.0 154,0 1,327.0 277,0] 322.0 167,0 139, 264,0 

Total liabilities. ............. 11,090,682,0/840,325,0 menue cence 922 ,515,01449 262 ,0|342,673,0]1,796,816,0)369 ,013,0/262 898 ,0/373,210,0}264,831,0/728,218,0 
Ratio of total res. to dep. & F. R. 

note liabilities combined... -- 78.2 81.5 82.4 74.4 76.4 71.5 69.9 82.9 65.4 70.2 66.0 61.5 73.3 
Commitments to make ad 

ob deceeiandstinnd 25,664,0} 2,926.0}  10,094,0 346,0} 1,673.0} 2,388,0 380,0 80,0} 1,972,0 105,0 650,0 584,0} 4,466,0 

* “Other Cash’’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ctphers (00) Omttted 
Federal Reserve Agent at— Taal Boston | New York | Phila. |Clereland|Richmond| Atlanta Chicago | St. Louis|Ménneap.|Kan.Ctty| Da’ias | San Fran. 
Federa) Reserve notes: $s $ $ 3 $ £ 3 $ 3 $ $s 3 t 
Issued to F. R.Bk.by F.R.Agt./4,050,111,0/363,068,0} 903,678,0/295,046,0/377,740,0/186,165,0|179,044,0| 900,712,0/169,786,0]117,302,0/154,112,0} 82,271,0]/321,187,0 
Held.by Fed’l Reserve Bank..| 269,072,0} 19,736,0) 102,940,0) 12,929,0 ,366,0] 9,451.0) 17,430,0] 32,863,0} 7,682,0 ,372,0| 9,184,0} 6,902,0} 33,217,0 
In actual circulation... .. 3,781,039,0/343,332,0] 800,738,0)/282,117,0/364,374,0/176,714,0/161,614,0} 867,849,0]/162,104,0]}113,930,0/144,928,0| 75,369,0/287,970,0 
Callateral held by Agent as se- 
curity for notes issued to bks. 
Gold certificates on hand and 
due from U. 8. Treasury..../4,024,343,0/376,617,0} 905,706,0/295,000,0/378,440,0/189,000,0/149,685,0] 915,000,0/146,632,0/118,000,0/144,000,0) 83,000,0/323,263,0 
ER Rly oa 3,859, t 1,995.0) 425, 29,0 20, i i 250, 10,0 136, 358,0 250, 110,0 
U. 8. Government securities... Ee ee a he BS BS cet ’ er ee: 12,000, 0 smhagt game 
Total collateral....._...__. 4,096,202,0'376,893,0' 907,701,0'295,425,0'378,469,0'189,020,0 181,685,0 915,250,0'170,642,0'118,136,0'156,358,0 83,250,0 323,373,0 




















Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System u 
immediately preceding ae ns og 


The comment of the Board o 
on the figures for the latest week appears in our department of “‘Current Events and 
we also give the figures of New 


,§ Governors of 
LSSCUSSIONS, 


ork and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6 1935 covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 


also been revised further so as to show additional items. The amount of “Loans to banks”’ was included heretofore partly in ‘““Loans on securi 
in “Other loans."" The item *“‘Demand ay ag ny represents the total amount of demand deposi 


associations, States, counties, municipalities, &c 


demand deposits 
deposits 


gross demand deposits, rather than solely from amounts due to banks, as w 
comparable with those shown prior to Aug. 23 1935. The item ‘Time deposits” differs in that it formerly included a relatively small amount of time oem 1 banks. 


which are now included in “‘Inter-bank deposits."" The item ‘Due to banks"’ shown heretofore included only 
and rediscounts, from the Federal Reserve 


represents funds received, on bills 
assets— 


payable 


and 


, and, second, amounts due from banks 
These 


demand balances of domestic banks. 
from other sources. Figures are shown also for “‘Capital account,” “Other 


ties—to 
ts standing to the credit of individuals, partnerships, corporations, 

, minus the amount of cash items reported as on hand or in process of collection. The method of com puting ‘the item “‘Net 

* furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 

| against: which reserves must now be carried, while previously these Bye od cry = we 4 
un t oO w 


ot and partly 


are now deducted from 
make the figures of ‘“‘Net demand deposits”’ not 


net,”’ and “Other liabilities.”” By “Other assets—net” is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 
of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON APRIL 1 1936 (In Millions of Dollors) 



























































Federal Reserve District— Total Boston |New York| Phila. Clevetand| Rtchmona| Allanta | Chicago | st. Lows Minneap. Kan. Ctty| Dallas |San Fran. 
ASSETS 

Loans and investments—total....-.. 21,621 1,218 9,405 1,164 1,786} 576 535 2,721 368 625 445 2,152 
Loans to brokers and dealers: | 

In New York City......-<<<-...- 9 964 BOE: eeccck, céeeoun coneed Birr rr maT TT a weebce 2 
DP fant i Se 31 65 20 15 3 6 46 3 3 2 19 

on es to oth exce 

O—  egemnsmectiathy aneeeseflees reste 150} 906 146 216 68 4s] 218 29 44 41] 175 
Acceptances and com’! bought. 43 175 21 
poo on real estate eee see 85 249 66 187 22 21 66 6 16 21 367 
I i i ae 5 52 3 a ‘eects 1 hs a 4 1 1 
ee Na ep ese Ae 309 1,305 175 206 107 138 416 121 125 124 362 
U. 8. Govt. direct obligations... -....-. 398 3,726 322 829 254 200 1,412 143 244 172 703 
Obligations fully guar. by U. 8. Govt. 17 578 98 70 38 39 145 15 42 35 137 
I 171 1,385 302 255 77 77 376 44 121 47 363 
Reserve with Federal Reserve Bank... 230 1,965 202 273 128 60 468 57 105 77 219 
I, Oi i ii i tet rt 120 61 13 30 15 8) 56 5 10 i) 17 
Balance with domestic banks... ..... 116 180 165 209 160 148 351 96 271 162 205 
Other Ry eye aaa eg 81 556 88 lll 38 39 110 18 25 27 235 

dd ne ae 949 6,410 755 988 366 290 1,649 242 435 324 

Demand de te—adjusted........- , , 

i 301 943 272 694 194 169 763 121 145 118 1,016 
United States Govt. deposits. ......- 17 231 57 58 41 43 152 3 18 27 118 
Inter-bank deposits: 

Domestic banks.................- 234 2,296 302 320 199 194 764 117 347 171 250 
ltl i EE. SE Se ~ 343 3 ea 2 5 7. ohn. inteaae 10 

TR EGE: SR =— BE ee ow emia eeacadil. epee 7 .eeneak . eaddedl c..webiel> (inmeeudic. sau 
Ce Ss... eee mnennedés 25 327 19 14 30 7 34 2 4 313 
ee 231 1,596 224 333 87 86 338 56 89 7 319 
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Che ,., gFinancta 
Comme rfl ( J ° Rates qu 
PUB hro Tl T r] rg quoted are for discount at 
WILLIAM B ashe oe WEEKLY pi purchase. 
William S NA COMPANY P —_ 15 1936... Asked 
treet, Corner Ss + ublisher pr. 22 19 poe. 0.20% ror Bt Asked 
U pruce, New York. iy yp 39 1 ----| 0.20% --- |jAug. 26 1936 , 
Y nited States G May 6 1936......_. 0.20% | ...-- Sept. 21936........ 0.20 
ork S overnm . ay 13 1936... 0.20% | ..... Sept. 9 1936._......| 0.20% pipintindl 
of the os Fochange Below Securities on the N May 27 1936 2277] 0°30 --- |/Sept. 16 1936 0.20% | ..... 
ransacti . ow we f . e 1936........ ae . 23 1936 020% | _.... 
Mortgag tions in H e furnish a dai ew June 3 1936.-...... Soa | °c OO a 
e Cor Rca tg te Owners’ Ile aily record June io 1936.........]/ 0 ee 988 277-1 0304 Lec 
the New York Stock Ex ‘onal paler gt cpm Federal Farm June 24 1936.22222. e+ Bee 17 1986.-.----- 0.20% | ----- 
oon after de oxchange. y certificates on Juv 4 1936....---. 9 soe “7-77 H6et. 28 19862222222] 0204 nate 
a pownt. cimal point re July 8 1936........ 0.20 ~..-- |[Nov 1936....... 10.20% 1 2-.~- 
present one July 15 36 3 sea «<<<. || NO - 4 1936 20% ° 
or more 32ds on lene 0.20% | ----- Nov 10 1936... 090% | .-.-- 
ly Record of U. S. Bond Prices July 29 i088 ore --.1020% | _..-. Nov. 3 1986--- 22. oa0% ecece 
Treas Femewdhd fw Aug 5 1936.....__. 020% | ..... Dec. 21936.......- a. 
4s, 194 H pr. 6 Apr. 7 Apr. SIA Aug. 12 1936........ 0.20% — Dec. 9 + pees 0.20 : “cece 
» 1947-52-_. ‘ — tt: 117.29! 118 = pr.9|Apr. 10 Aug. 19 1936_....... 2 22% aes Dee 16 iv6.....-. 0.20% ccece 
- 27| 1 ery a . Trll. |Dec 23 1094 _____- ‘20 coors 
Bae a an a aoe oe Se 118.2 ee To | a-n--- pee. 30 1988 -+2e-- 0.20% oce-- 
8, I H h 15 ° 118. ° 1937 eee eee=| ; ” “<««8 
943-45........- J — 107.90) 107-28) 107 = ee Transacti 0 20 anne 
Total Close! aT 3 107.21 107.2 107.26] 107.26 ctions at th N tnd 
manus §6§6 Sa. oS 107.24] 107.23 107.23 Daily Ww ew York Stock E 
High) ----| 112.25) 112 a3] 11 eee: » Weekly and Yearly xchange, 
ahor 112.22 112.22 13-38 112.25 Week Ended Stocks, 
fiat 22] 112.23] 112. 112.22 Apr. 1 Number Rattroad 
110.31] 1 1.2 | 111.4 turday - - os For'’n Bonds States 
Total sales 4n $1,000 untise-<| 2 tind | 1ii.2 | 1114 iL3 Monday -....-- 1,011,470] $5,602,000 a Salee 
, one ° 1.2 : : uesday..._... ,032,0 ws, a 
en Sree High| | -..-| 10 76| 103] 3 Wednesday ...- 1674650] 8°187°000 hetoy Me 
a ia: g.4'| 108.7 | 108.5" 31 —e 1'652.550 8,137,000 a oa aan 553.000] 96,796,088 
Total sales tn Be Be dB 5 | 108.9 (a ug anata ry pty 127,000} 893, 11,245,000 
as $1,0°0 units... tree 108.4 108.7 oa 8 108.6 weeecceceeee ° , 9,469,000 a ane ry 10, 157.000 
ern re 104.4 104.8 | 104 - x beep 2E:: 7.92 GO,OD FRIDA Y nny 11. 120,000 
4 7 _ 4.4 » aoe ee , 4,7 ’ , 
Total sales in $1 tunel toa | woes | 16ae 104.10] 104.7 18! $41,389,000! _$ | 
it ,000 units... | 108.8 | 1048 eee 104.4 N. 4,569,000' $3,458,000! 
, 1946-48 HI 6} 1 ew Y Week Ended .458,000' $49 
Total By Low. 104,31 on 104.28] 104.29 0 28 im = Apr. 10 Jan. 1 to _— 
sales «n $1,000 wnits..| 104.21 aye Boy Boys 104.26 Stocks—No. of shares = | = mn - bo Ap. © 
go, 1940-48......----{Low-| ~...| 108 oo = i Government... -| 7,924,718] 4,591,614 . | __:1985 
Total * aoe ----] 108.18 Sete and trace... 192,470,0 
sales in $1,000 units...|  ___- 108.16 Dene 108.18 108.17 Railroad and industrial *4/69;000 $12,972,000) $101,8 “ erssneiss 
8348, 1941-43_.. High| 108.28 ~---| 108.19) 108.18 T 41,389,000] 42,766, 101,598,000 —6985,006,088 
Total To toe 108.28 rete 108.30} 108.31} 109 otal --- - --------- $49.41 | wore 1,001:444°000 116,151,000 
, sales in $1,000 units 108.28] __-- 108.30 108 31 109 .416,000 _$61,798,000' $1,211 . | 579,427,000 
- ae: ,211,18 
4s, 1946-49_- Toe | 108-19 105.21] 105.20} 10 67| a7 ocks and Bond A i A a Fh 
Total Close 19] 105.18 5.21] 1 ages verages— 
8i¢s sales én $1,000 uniss--) 100) 3 eige fies ge 108.19 New 92.7, maseapekive stoc ‘y elow are the daily closi 
ten fee |) 4 mare Socks sor apie ed 22 
sales in $1,000 Close] 105.15 _..-| 105.16 gr 105.17| HOLI- y Dow, Jones & C e 
3348, 1 000 units...) 250) = weer Beg EE Bel ee 0.: 
, 1941... H_gh| 108.29 108.29 17] 105.16) 106.15 Date Bond 
én $1,000 108 28] 108. 108.30 --} 108.30 indo.| ea. | Gene. | Total Ten 
De a Bal lr i race (aca e et am| ue | Sra 
i ete —— ms Pe ee ee ee on. cente| Indus] rade | Grade | Cut | For 
; ey - 
i nus a a + Be 107-13 Apr. 8. ae Sa ta ro nogeyd -  o- 
8, 1955-60_.....---- {Tow 101.29} 101.29} 101 31 13] 107.16 au. ii tel oe 4836) 33:15 58.29 106.23] 11104] 85.98] 106.43 
cunt tetsu 401-28) 101.37) 101-38 101.31} 101.30 Abr. 4.| 161.50! 49:10! 32.66 58.401 105.99 110.96 86.08} 106.48 oa a8 
2348, 1945-47_ High| 102.31] 103 31) 101.30 101.28 661 58.201 105.95! 110.89! 85.95 108.34) 103.33 
A acre ag Low. | 102.30] 102.21] 103” | 108;1 ~ CURRE 89! 85.951 106.211 102.25 
sales tn $1,000 unis. | 51 ea Ee 103.1 —Alexand NT NOTICES = 
234s, Hich 51 10 3 | 103.1 er Jacob 
ile ae High] 102 | ee ee 103.1 ory he Unlisted a didargeo of Alexander Ja 
g Totai sales in $1 Close] 101.2 101.29] 101.31 02.1 | 107.3 tock Exchange os with Leopold S coby & Co., isn 
ederal Fa 000 units - -27) 101.31 31) 102 | 101 —T , offices at pingarn & Co.. ow tradi 
344s, 1944-6 Mortgage (High 16 102.2 | 10? 30 he April issu 29 Broadw Co., Membe _ 
, 1944-64_......- High| —_--| 104 y 96 101.30 publication of J _ the New Jersey Muni ay. rs New 
Total sales os ae eae fe8. ores - being distributed. Hanauer & Co., 7 cipal Bond Mark 
Federal Farm one eats Fs FA ie ka ath iO -» (60 Broad Mt. rams 9g monthly 
» 1944-49 age lier. 102.29 eae peter eee Sg Co., 30 »N.J., is 
WER Rise Mecae 29] 10 ~o-- . ---- tock Exch “9 Broad 8S -, lS nOoW 
_..{Low.| 102.2 2.291 102.29 == ined change, are distri t., New Y , 
Federal om in $1,000 — 102.29 ree oe. 102.31 102 3 er tributing an extra hee Paap _ members New Y. 
30, 1942-472 High| 103.10] 103 8.29) 103.33 102.30 Raymond K. Webster. p lary to employees hep 
ae --4 Low.| 19} - 2 , urned fr the resident 
F Total sales in $1 Close ao a5 ae como 103.20 cities. om a business and of Webster, Kenned 
ederal Farm Mo ,000 untis. _ .19] 103.19 ---| ----| 103.20 Bat pleasure trip to vari y & Co., In 
9840 194247 J Toe.| 102 oo pce: Pees 103.20 San | a Emerson is now associ various Pacific Coast 
- - w. 102.10 ---- a a ghee 1 onio, Texa : iated with 
Total . wae 102.12 a s, and ; Dew 
Home ae Oa 52 Se fe ag SERRa See 102.12 oy re & Co. anno will be in charge of thet oe & Pancoa 
So, peries A, 1940-62..--L00.| 102 23| 102.35 -onnt ee ee them in their saeee a that H. K. Wallach : on are en 
.---}Low.| 102.22 .25| 102.28] 10 13 —John E. 8 epartment lach has beco . 
cme te eee On 1.288 ~ {Close} 102.23 102.22) 102.24 e8.oa) 10S nein B. Sanne & On. 61 Bean - omen office at 30 Broad Strect. 
23s, series en High 5 9 : 102.29 ; —Jenks arnings of 8 -» New York Ci reet 
, B, 1939-49 igh} 101.21 3 102.24 , Gwynne & C 8 railroads f ity, have ; 
.-{Low.| 101.2 101.23] 101.2 6 23 a circular : Co., 65 B or the fi issued th 
Total - 21 24 entitled *‘ road rst tw eir 
PT ene hy pomp i Close| 101.21 101.23] 101.23 101.21| 101.21 —Campbell rl Stock Prices pasts ton lrg ts York City, aan of 1936. 
248, 1942-44... High 103.20 101 64 = 2s 101.21 formerly with Rains ody Co., Inc. announ ith Industrial Wades 
a Close 101.22 101.21 101.31 101.25 101 =. —B. W. Pizzini & C = Co., nas aaciie ie that Edward J “a 
Wot * in $1,000 units se 101.23 iene ey ai at analysis of The van Co., 52 Broadway, N e associated with J SoM 
ote—The — 16 ' 1.25] 101. —cC nian Rail , New York Ci ‘ 
a ; 3 .22 am , way Co City, 
ayo sale. in registered Howe 4 sales of coupon —Paris Scott R as en oe an Mae Aire ok 
were: charge of the ns va Jr. has joined Fi ication Corp, as prepared 
° Indebt aston States Trea contains an Seah alone of Estabrook & n New York, will be in 
Figures aft edness, &c.—T sury Certific nidieiaeiail of the five leadi Co., 40 Wall St 
pai ast" estan” Gade’ hursda ificates of Freres & C ng chemical reet, New Y 
point al pon y, April pared a fi o., Inc. stocks ork 
: t repre pril 9 inancial , 15 Nass . i 
sent one or m , a study of the Cit au St., New Y 
ore 32ds of orris and Van W y of Pittbsurgh ork City, h 
Maturtty | Rate moval thas Citioin t0 8 Wall Waa, Sere ~<a Ta oe 
F Rate | Bid | Asked —Engel & Co., 12 52 Wall Street, New ineers, announce that t 
Mar. 18 1939.2, 14 %| 100.25] 100.28||Reb. 1 193 je] oe | sae —Ppaul H. D porore York, have prepared a 
° ign: ° 1 . . . avi n 
| wad 15 1941... ine 101.25 0137 ey 15 oo gm ona 104.14] 104.16 Street. is & Co., have moved thei anes of 
Sept. 18 1936.2, 15% + ge MB ge Tune is bb 26 % 100”. 102.9 ir Chicago offices to 10 8. La 
Dec. 15 -.-| 14%| 101. 1.17]|Feb --"| 5% @| 105.14] 105.16 . La Sall 
Mar. 18 194072, 146% oak Vanes Apr. te BG Ht fin 108.26) 108.18 FOOTNOTES y 
June 15 1939. 22| 234% 101:81| 1021 lA: a BB ot oe ° Bes and asked prices; FOR NEW YORK 
pt. 15 1938---! 2 ee 103.23 103.25 a 1936_.- He os ial 106-14 5 eee tepenee 5 Ro eales on this day STOCK PAGES sors 
0 21! 104.2 pt. 15 1937... 34% et ge n New od - cymal vership, ‘ 
; 04.23 7 Cash sale. 
? Ex-divide: 
oa e-Cividend. 
y Ex-rights. 

















———— 
—_——— 








NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. No account is taken of such sales 
in bn computing the range for the year. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Previous ' 
sion we Site ae K On Basis of 100-share Lots Year 1935 i 
urday Monday Tuesday Wednesday 4 Thursday Friday 
Apr.4 Apr. 6 Apr.7 Apr. 8 Apr. 9 Apr. 10 | Lowest Highest | Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Par share $ per share | $ per share 
*47 4934) 47 47 49 49%; 49 49 *48 50 Abraham & Straus....No par} 42 Mar 3l 32 Apr] 52Zle Nov 
113 113 [#112 113 | 113 113 [*11212 113 | 112 112 Dt. .ssacatebhooe 100} 11112 Mar 18 110 Jan) 116 Oct 
*69  71lo] *70l2 7lle} 7Olq 7llo} 713g 7lle} 71 71 Acme Steel Co..........-.-. 25 Mar 1 51 June; 74% Nov |} 
13 13\4} 13 133g] 1253 13ig] 1219 13 125g 127, Adams Express....... No par 414 Mar| 11% Dec 
Pr pee, Fe ees See Be ae Preferred...........-- 100 84% Jan] 10012 Dec 
26 26%;) 2653 2653] 2614 2619] 2512 25%] 2615 261s Adams Millis. ........ No par 28 June; 3714 Nov 
26 2614] *253, 26 251g 26 | *26 2612] 251o 257. Address Multigr eS 8 Jan; 24% Dec 
3 Zig} #3 3 3 Bigh *31g 33g] Big Big Advance Rumely -.... No par 4l2 Mar Dec 
77g 77 7% «C8 778 0=— 778 8 8 77, «6778 ted Products Inc. No par 6l2 Sept 8%, Feb |} 
18812 18819] 18834 18834] 1883, 189 | 188% 1887s] 18814 188% Air Reduction Inc..... No par 1043, Mar| 173. Nov }} 
Slo} 51g Sle 5 53g 5 5lg 5 Air Way El Appliance.No par % Apr 2%3 Dec 
*90 94 1*90 94 | *90 94 | *90 94 | *90 94 Ala & Vicksburg RR Co.100 74 Sept; 74 Sept 
14%, 14%) 14% 15 14%, 15 | 21453 147%] 1419 145 Alaska Juneau Gold ae 13%, Oct] 2201g Jan 
* 434) 43g 43g] "41g 434) 414 414) *3%, 414 00] A P W Paper Co.....- ilg June 4 
SEE . caéal Ee. bided Een. edb ee wcan tS. cane Albany & Sascus RR Go _.100 186 Apr! 187 Apr 
35g 384) 335g 38, 3lg = Bg 3lg 3 33, 31 tAllegheny Corp...... No par 4% Mar 243 Dec 
25 25 2514 2512} 245g 247s] 25 25le| 25 25 Pref A with $30 warr...100 23g Mar| 1453 Dec 
*223, 26 231g 2319] *23 24 231g 2319] *23 24% Pref A with $40 warr...100 2 Mar) 14lg Dec 
*22le 25 #2314 2534] *23 24 23ig 2333] *23 25le Pref A without warr....100 1%, Mar| 14% Dec 
3714 3714] 3714 37l4] *35 3714] *36 8 8=371e] *35 = 3:73 2%% prior conv pf.No par 653 Apr| 3314 Dec 
341g 357g] 355g 3573] 347%, 35 351g 36 B4lo 35% Allegheny Steel Co....No par 21 Jan| 32 
*100 104 {[*101 1031g/*100 104 103 103 {*100 104 Alleg & West Ry 6% gtd_.100}) 98 Feb 8 103 Febi4i) ....-.-.--| ---- -..- 
205 20733/*20312 207 | 206 207 |2203 20419] 202 203 Allied Chemical & Dye.No par 125 Mar) 173 Sept 
2712 2773! 273g 27%3! 26% 27 2653 27 2610 26%, Allied Mills Co Inc....No par 221g Dec] 2453 Deg 
83, 87%, 85g 9 85g 87 Blo 8% 814 Ble Allied Stores Corp..... No par 94,Mar 5& 31g Mar 9 Nov 
*72\, 73 7212 73 7214 7214] 7214 724] Tlie 72% , f se eoworn a 7414 Feb 27 + June} 7514 Oct 
4915 50 50 5Ole] 4953 50 4914 50 4815 49lo Allis-Ohalmers Mfg....No par 50! Apr 6 Mar} 3773 Oct 
253, 2534) 243, 2614) 25 25lef 25 25 24%, 25° 500] Alpha Portland Cem..No par 2812 Mar 24 14 Mar| 22% Nov 
*41, 433) 41, 414 4 4\4 4 4 4 4 Amalgam Leather Co......-. 553 Jan 2y 21g Mar} 4!2 Dec 
*391, 41 | *38 4010} 38 £38 38 38 | *37 39% 7% preferred..........- 471g Jan 29]; 26 June; 40 Dec 
113 1155s] 11419 11519/*114 - 114%) 1143, 115 | 114 114le merada Corp.......- No re 12512 Mar 1ljj 4812 Janj 80 Dec 
*55lo 5612] 5612 5612] 55le 56 | *55 56 55 55 400] Am Agric Chem (Del).No par 6314 Feb 15} 41l2June{ 57% Feb 
547g 55le| 543, 55le] 54le 55 545g 55lg] 54 5414 American Bank Note....-.-. 19 5512 Apr 4/) 13lg Jan} 47%3 Nov 
*6712 70 693, 6934] *6914 69%] 6914 6953] *67l12 693,45 = = #| £130] # £Preferred.............- 72 28}; 43 jJanj 70 Nov 
493g 4lo] 4919 4910] 49 4910] 49 49 48lo 481» Am Brake Shoe & Fdy.No par 50% Mar 2]| 21 Marj] 4212 Dee 
*129 130 | 129 130 | 12614 129 | 126 12719] 1254126 | + + &3#4f 41,520) £Preferred............. 132g Jan 25)} 119 Jan} 129 Nov 
123 12414] 1215g 123%] 121 12114] 119%g 12134] 11919 120! American Can...........- 1341, Jan 2/} 110 Jan| 14953 Oct 
*161 164 | 164 164 |*16112 165 |*16112 165 | 16412 16410) + ;§ |} | £200] # £Preferred__..._......- 1661, Jan 14)} 151% Jan} 168 May 
3614 3633) 353, 3633] 35lg 36 36 3612} 35le 36 Stock American Car & Fdy...No par 41 Feb21 10 Mari 33% Dec 
66 66 6614 6614] 6614 671le] 6714 68 OS. @s ee Vac | Oa Veeavocundicccs 734 Feb 19]; 25l2 Mar}; 65 Dee 
513, 53 523, 5434] 5llg 52 5llg 53 517g 52%] Exchange American Chain... .. No par 54%, Apr 6 8 Jan} 3314 Dec 
1241, 12414]*1221g 125 |*122ig 125 |*122ig 12434/*1221g 1243, 7% preferred......... 125 Mari7 38 Jan} 115 Nov 
*89 Q1le} *90 8 91 90 90 893g 8933} 90 90 Closed American Chicle...... No pa 951,Mar 6); 66 Feo) 96 June 
"e.. dtech = ema “ORR ebldal Feat ocak See ices Am Coal of N J a Co) “25 34 Jan 3 30 Mar) 344 Aug 
*97g 10le} 97g 10) 9% 10 93%, 9% 914 9331 Good Amer Colortype Co.......-. 81g Jan 2} 13% Feb 13 233 Mar}; 94 Dec 
*2834 29le] 283, 291g] 28%, 283%) 28 283g] 283, 285, Am Comm’! Alcohol Corp. — 27 Jan3l| 325sMar 6 2219 Mar| 35% Nov 
20!g 214g] 213g 2l7%gj 21% 22 215g 22 2014 21%! Friday 000] American Crystal Sugar....10] 16% Jan 9] 24% Mar 2 612 Feb] 191g Dec 
*8853 90 90 @©90 90 «=6—90 89 89 893, 90 1 Oe Dees at ee 100i; 89 Apr 8| 95 Mar 3j| 72. Aug] 92% Dec 
% 06 7 1 % «Oi % «(Ol % 07g 33,100} Amer Encaustic Tiling.No par| y% Apr 3| 3% Feb24 %May| 3% Dec 
13ig 131g] #1334 14 | *131g¢ 14 | *13 15 | *13 = «14% 10C] Amer European Sec’s..No par 9% Jan 2| 1453 Feb17 2% Apr} 94 Dec 
87g 87g] 87g 933i 91g 953) 9 igi 83, Qlg 37,200] Amer & For’n Power...No par 7 Jan 2) 9% Mar 26 2 Mar; 94 Aug 
365, 37 37 381s 38ig 40%) 39 4033; 39 39 12,300 SUGEOG. ccocccucs No par| 29% Jan 2] 43 Febi7 14 Mar) 42 Aug 
16%, 16%] 1714 18 18 118lg} 1714 17%] #17 = # 17)e 3,400} 2nd preferred....... No par| 12% Jan 2} 18!2 Apr 3% Mar} 17 Aug 
321g 3212} 34lo 3434) 34 3614; 35 3534, 35 35 3,800 $6 preferred.......-. No par| 26 Jan 2} 374 Jan 28 12 Marl 384 Aug 
*16lg 17 *16l4 17 1614 1612) 16% 1614, 1614 163 500] Amer Hawaiian S S Co_._._- 10} 13 Jan20} 184Mar 3 84 Apri 15lg Oct 
753 73) Tle 73% 733 «71 738 7i9| Zig s- 73 6,000] Amer Hide & Leather... ...-- 1 5% Jan 7) 8 %sMar 6 3 Oct; 673 Nov 
41 4134) 4119 413%) 41 41 | *39%, 3912 391 600} 6% conv pref_._...... - 50} 381g Jan 22); 46 Jan27/ij 28 Oct) 40 Nov 
403g 4034) 403g 4034) 403, 4073] 4014 4133] 40 40 4,400] Amer Home Products..... 1} 37 Jan 2) 41!2Mar 7j| f29!1g Apr] 381g Nov 
33, 384 4 4 37g = 378 3% 4 33, 334 1,000] American Ice. ........ No par 3 Jan 2 55g Jan 14 17g Oct 47g Jan 
18l2 18lo} 18lg 1819] 18lg 1819] *18l2 19 | *18le 19 300} 6% non-cum pref....... 100} 17!2Mari12} 24 Jani4jj 144 Oct}; 37% Feb 
115g 12!g] 12!g 127g] 118, I2lo} 113, AZig) L134 125, 13,900] Amer Internat Corp...No par| 1053 Jan 2) 12% Jan 28 419 Mar] 11% Nov 
315g 3153] 315g 32 30 8 31lp} 301g 30%) 29%, 3014 2,100} American Locomotive.No par| 25% Feb 5] 3614 Feb 28 9 Mar; 27% Nov 
*78\4 381 818i 7¥le 82 81 82 | *80 81 1,000| Preferred.......-...... 100] 73144 Jan 2} 95le Feb27|}} 32 Marj] 754 Dec 
2534 2534] 2512 26!4) 25lg 2553) 25 2553] 24 24s 4,400] Amer Mach & Fdry Co. “No par| 23l2 Apr 2} 29% Jan 14jj 18!2 Mar| 3314 Nov 
125g 1253] 1219 123] 128, 127%) 12% 413 123g 127, 5,700] Amer Mach & Metals..No par} 10% Jan 18} 15 Febi13 414 Apr} 1253 Dec 
3419 34lo} 34 35 341g S4lo| 34ig 3433) 33 3414 6,000} Amer Metal Co Ltd_..No par| 27% Jan 7| 35%3 Mar 13le Mar} 3214 Dec 
1277s 1277g/*120 129 [*121 129 |*125 129 {*125 129 100 6% conv preferred.....-. 100} 124 Apr 2] 133 Feb 72 Jan| 13012 Nov 
*401\, 41 | *40%, 41 41 41 41 41 41 41 300] Amer News, N Y Corp_No par| 23512 Jan 3] 42!2Mari13j/ 724 Janj 3614 Nov 
12 1214} 1214 127%] 1238, 131g} 125g 131g] I12te 13}lg 73,500] Amer Power & Light..No par 7lg Feb 20} 13!2 Mar 26 lle Mar 953 Nov 
5814 5814] 583, 6Ol4] 593g 607s] 591, 60 58le 593, 7,300 $6 preferred ........ No pari 43 Feb20} 60%3 Apr 7 10ig Mar] 4912 Aug 
49 49 | 4912 5214] 52 527%) 51 5214] 503, 517% 9,000] $5 preferred --.--...- No par| 3653 Feb20) 52% Apr 7/| 83s Mar} 4112 Aug 
24 | 2353 241g} 23ig 237%) 233g 2373) 237, 2414 52,800} Am Rad & Stand San’y.No par| 20\44Mar13} 2733 Jan 4/} 10l2 Mar] 25ls Dec 
*162 165 | 165 165 |*161 165 [*161 165 |*161 165 80 ES SESE AES (SRB 100} 157 Jan 7] 165 Apr 6j/ 134l2 Mar] 159 Sept 
30 8=3ll4] 3lig 315g] 30% 31 30% 3illg} 30 £31 46,400] American Rolling Mill_.._-. 25| 28! Mar28} 34 Feb19j]/ 15%, Mar} 32%, Nov 
10812 10812/*10812 110 | 10812 10819] 1O81g 1085s] 1095s 1095, 500] Amer Safety Razor..No par| 89% Jan 21j 116!2Mar 5)]} 66 Mar; 95% July 
25 25 2412 2514] 243g 2433) 2419 2410] 24 24lo 1,400] American Seating vtc.No par| 20% Jan 2} 27 Mar 5 4lo Mar| 217g Dec 
31 Slig} S3lle 32 32 33 32 3314] 32 32 830] Amer Shipbuilding Co.No par Jan 2] 33'4 Apr 8 20 Mari 2614 Jan 
85 8534) 8414 857g} S84lg S86l4] 843, 8573] 84 B5l4 21,800] Amer Smelting & Refg.No par| 56% Jan 7} 91l2Mar 20 315g Apr] 6453 Dec 
*145 146 | 144 144 | 144lg 1441g/*142 145 | 14210 1421. See -- BPeeeees... . cccualsennd 100} 1361g Jan 3] 152% Mariljj 121 Febj 144 May 
*10634 108 {[*10712 108 |*10712 10784) 710612 107 107 107 400 2nd preferred 6% cum... 00] 104 Jan 9] 108 Mar 23j/ 1015s Dec] 117'4 Aug 
“a: 6212] *62 63 62 63 6212 6212} 615g 62 1,100] American Snuff..........- 25) 57!2Mar 6] 73!¢ Janz2|| 63 Janj| 76 June 
on’ “acodlt i i sunal Be ods heehaadie °° + CR i oe obbecainees 133%g Jan 7} 143 Feb 4// 125 Febj 143 July 
30% 3053 3010 3l 2914 30 29 301g} 29le 303s 10,000} Amer Steel Foundries..No par 3% Jan 6| 33% Feb 19 12 Marj 25l4 Nov 
114 114 | 114 114 | 114 114 | 114 114 |*11310 114% en © Peeree.. « ccc ccdcunde 107% Jan 4] 115 Feb28}} 88 Feb) 113 Dee 
301g 30's] 301g 301s} 30 30le} 303, 303) 303%, 31 900] American Stores. --.--. No par| 29%Mari7; 36 Jan29j| 32!2 Dec} 43 # £=Jan 
54 54341 56 561g} 5412 55 543, 5434) 5312 54 1,800] Amer Sugar Refining..... 100} 5ll2Mart27| 605sMar 3 501g Dec] 70le Feb 
*130 13419]*1307g 133 | 132 132 | 132 132 | 1311s 1311te 500; Preferred... .cccccos 100} 129 Jan 6) 141% Jan 29)| 124 Dec} 14012 May 
*2473 2514] 25 251g] 24le 2410] 243g 2410] 25 25 800} Am Sumatra Tobacco..No par| 205sMar21| 26%, Jan 28}} 18!2 Jan}; 277g Nov 
16514 167 16712 168 16714 169 169 171 1671o 16914 11,300] Amer Telep & Teleg...... 100} 155% Jan 2) 178. Febl4 987g Mar] 16012 Nov 
913, 913%) 92 92 92Zlo 9234] DY2le 9234) *92 92lo 1,000] American Tobacco........ 25} 87 Marl13/ 102!2 Feb 6 72\2 Apr! 10414 Nov 
93 9334] Q93le Y4lo} O3le 94g] 927g 94 9212 93le 7,900 etme ae Ge Di daenesd 25] 88l2Mari13} 104 Feb 6]| 74% 107 Nov 
14612 14612|/*1437g 148 |*1437g 148 [*1437g 148 |[*1437, 1471o See . MONGG. wecocccasenes 136 Jan 2] 150 Mari17}} 129! Janj 141 Nov 
*6lg 64s 61g Glg 6 6lg 57g) «6 *57g =6 ly 1,500] TAm Tepe Founders...No par 5le Mar 20 8ig Jan 2 =v Mar! 1014 Deo 
2934 2934] *2814 297g] 2814 2978] *27 2819} 27 27 80 PET ay Ae 2414Mari18; 35 Janl0 Mar; 38le Dec 
22 2219} 227g 2334] 233, 24le} 233, 247g) 243, 2514 169,500] Am Water Wks & Elec.No par| 20!2Mar13} 25'4 Apr 9) Tle Mar| 22% Dec 
*100 102 102 102 10214 10219;*1001e 104 |*101 110 400 Ist preferred....... 0 par| 92% Jan 3) 102 Apr i 48 Mar; 9414 Nov 
101g 10's] 10 10 ig 97g 10 V3, 984 93, 10 2,600] American Woolen. .... No par 9ig Jan 2} Illlg Feb 1 47g Mar| 10%, Sept 
643g 6410} 64 64lo] 63 G63le] 62% 6314 3 668 5 gk .- ~ Seen eae 100} 60 Marl13} 70% Feb 1)| 35!2 Mar| 68%, Nov 
lig Lig Jigs Lg l lig 7g «#1 1 1 3,200] [Am Writing Paper........-. A. 7g Apr 8 2 Feb 5 5g Mar 253 Dec 
63g = 6 le 614 Ble 53, «6 5 5le 5ig = Bg 3,000 Mas ose + oekih 5 Apr 8| 10 Jan1l10 214 Mar| 11% Dee 
412 45g 4l0 434 4lo 45g 43, Ale 4i, 43, 10,800] Amer Zinc Lead & Smelt. 1 4 aApr l 7% Mar 2 3 Mar 57g Dec 
571g 571g] *571g 59 5712 571] *5612 60 | *56 60 ee | 44 Jan 2) 73ioMar 2/} 31 Mar| 49 Aug 
*2914 3219) 31 3210] *303, 33 | *301g 337s] *30 3334 200} $5 prior pref...........- a 6s Ae 8 ER Bee GE poce carel’ ones eaes 
37 3733 37 38le] 3712 3812] 381g 38%] 377, 387 97,700] Anaconda Copper Mining..50} 28 Jan20} 387%; Apr 9 8 Mar; 30 Dec 
43 43 43 44g! .44 44 | *433, 44 | *435, 44 .100] Anaconda W & Cable.No par| 35 Jan 8| 46 Febi15 161g Apr| 37 Dec 
243, 2434) 2419 247g] 2414 2434] 2419 253g] 2414 25g 8,000] Anchor Cap..-........No par| 15lg Jan 2) 26% Mar 5jj 107%3 Sept; 1753 Jan 
*10734 10933} 10812 10810 #1081 10912] 1091e 10919} 1O8le 109 150 $6.50 conv preferred.No par| 104% Jan 3] 111 Jan30j} 9612 Oct; 109 Apr 
*13 14 131g 14 | *13 137g] *13 137g] *13 14 200} Andes Copper Mining...... 10} 1153 Jan 7] 15 Febi7 3ig Mar} 125g Dec 
43 43 43 43 *42 43 *42 4210} 42 43 900} Archer Daniels Midl'd.No par| 39% Mar27| 50 Jan 7 36 Jan| 52 Aug 
*119 121 [#119 121 {#119 121 [#119 121 #119 121 | # # # &3zF cree 7% preferred.......... 100} 120 Mar27| 122 Jani13j} 117 Aug] 1224 July 
*10712 10819] 10814 10814]*107 1083] 10814 10814] 108 108 300] Armour & Co (Del) pref..100] 10514 Jan 3] 11012 Jan 20 97 Apri 109 Dee 
55g 57g 55g «57g 55g 58, 5lp =, 5lo = Big 11,100] Armour of Illinois new....~.- 5 Jan 2 7% Jan 25 314 Apr 61g Jan 
*75lg 77le| 7538, 77 747g 747s| 7434 7434) 74 TAle 1,200 $6 conv pref.......-. No par| 6614, Jan 2} 84 Jan 28 551g May| 70%g Jan 
Poaie SE Freee .BA8 Pus 188 Pee ¢ eee eee ABBE. OOO Ree Preferred.............100] 109 Jan14| 125 Jan 28 85 Jan} 110 Jan 
62 at, 60 6134 05g 61 60 6133} 601g 607, 2,900] Armstrong Cork Co...No par| 4714 Feb 24} 625s Mar 23 255g iuly| 5034 Dec 
12 = 124] 121g 121s} 12 12igi} 12 12i9} 12 128% 3.100] Arnold Constable Corp... . ~~ 5 7ie Jan 9] 15 Mar 4 4 Mar %. Dee 
—— os 
For footnotes see page 2450. 
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H 19 19%] 1914 19%] 19 1912] 187% 1953] 191g 1953 14,900} Blaw-Knox Co. -..-.-. N 
1 *19 19%] *19 19%] 197% 20 | *191g 20 | 1914 19% 260] Bloomingdale Brothers. No pa 
} #11119 114 |*11219 114 |*11119 114 | 11134 111%]*11115 114 Preferred 
*901, 92l2} 901g 9Ol4] *9014 921q} *901g 92le} 9014 Oly 
231g 23le} 23 231l2] 2214, 23 2134 2210} 2iig 22ig 
583%, 587%] 5714 591s] ©5612 5753] 5653 5734] 56ig 57 
*971, 981} 98 98 | Q98le 98le} 99 99 | *981o 100 
41 413g} 403, 41%) 41 4li4j] 411g 411g) 4114 Alle 
MH 6: 273g 2719] 42753 281g] 271g 28ig} 271g 2B | 273g 27% 
m= 8O%qCBllg] «=Sllg 81%) 813g 8184) Sllg 82k] S8Oig S8Ole 
|) a a) | Sig Sls} Ble Ble 
| 2lg Qis} ©=*2 Qlp| #2 Zio} *21g 2ile| *214 2le 





Blumenthal & Co on 
2612 Jan 29 6\g Mar| 22ls 
631g Mar 7]| 3953 Juiy; 597%, Jan 
99 Apr 8 90 Jan} 100 July } 
45 Janil5ii 38 Dec} 47% July } 
301, Feb 6]| 21 Mari 27% Nov 
83l2 Mar 4/]| 284 Jani 70le Dee 
llltg Jan 30 3%, Mar 87g Dec | 
343 Feb 14 lp June 2% Dec 
187g Feb 13 Sig Apr th Nov 


2452 New York Stock Record—Continued—Page 2 April 11, 1936 
H1GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Sor NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday Wednesday + wy Friday the EXCHANGE 
Apr.4 Apr. 6 Apr.7 Apr. 8 Apr. 9 Apr. 10 Week Lowest Highest Lowest Highest 
$s fag af on Ole $ per share | $ per share.| $ per share | $ per share | Shares Pari $ share | $ per share || $ per share | $ per share 
2012 195g 201g] 191g 1953} 1915 19% 2,900] Artloom Corp... .-.-... No par lg Jan 3) 22\g Feb 27 3% Mar 9% Oct 
°108" 116 e198 116° *105 116 [7105 116 19105 116 |  # };.}+ = f cnse-.- Preferred ............. 100} 95 Jan 20] 1054 Mar24i; 70 Apri 90 Nov 
17s «17%)) «=—17%y «OTe pe 1714] 1653 1673) 1614 16% 9,100} Associated Dry Goods...... lj 13tg Jan29; 17% Mar 6 7lg Mar| 18% Nov 
*10312 110 |*108i2 109 | 109 109 |*109 10¥19/*109 10912 100}; 6% Ist preferred....... 100} 106 Feb17| 109% Apr 2/| 807%, Apr} 109 Sept 
re 105 |*105 105ig) 1051, =" *1051g ....]| 10512 10512 300} 7% 2d Ay ay eeedeos 100} 98 Feb21/] 103!2 Mar 23]; 48 Mar) 100 Dee 
45 431g 44 | *42l9 46 431g 4319] *4219 46 70) Associated Oil. ...-........ 25} 43 Janillj Sig Feb10}; 29% Febj 44 Dee 
“77 784; 78 79 77 78l4) 781g 804) 7914 827% 24,900] Atch Topeka & Santa Fe..100} 59 Jan 2] 82%, Apr 9|| 35% Mar! 60 Dec 
103 103 | 103 104lg/) 1041g 104g] 103 10319] 10314 10314 1,200} Preferred.............100] 90% Jan 2) 104's Apr 6j/| 6653 Mar) 92!g Dec 
291g 3053} 30 314) .28% 30 2914 297s] 283, 2912 9,200} Atlantic Coast Line RR...100} 27 Mari3; 35% Feb21/;} 1912 Apri 374 Jan 
*12% 15 | *13~ #15 14 14 | *13 14 | *12 14 10} At G & W I SS Lines..No par| 12 Jan22} 16%, Feb 6 3 Mar! 1712 Dee 
*15 1712} 16 16 | *15 171g] *15 1719} *15 1712 art « Bee accoccecooss 100} 14lg Jan27| 1812 Feb 6 6 Mar] 19% Dee 
345g 347g} 341g 34%) 34lp 347g] y333g 3414] 3212 333 15,300} Atlantic Refining........-. 25; 2718 Jan 2} 35's Apr lj; 20lg Oct] 28 May 
Sans ental ease capel eeee tener 5x B34] 24502339 VOCE . Ses 00 6 cenccveceqnaens 53 Apr 8 7 .@ee Ol eane epeel cane esee 
*65 66 66 66 64 65 | *62 65 641, 64%, 1,200] Atlas Powder....... --No par| 48 Jan 2} 73 Febi18|; 32% Apr; 48!2 Nov 
#1238, 1256 [*124 12514/*124 1251g/*124 1251/*124 1254) #8 | -..--- PUGEs cnecceecenho 100jz112 Jani7| 12512 Mar 23); 106% Jan) 115 Sept 
24 247%) 24 24l9} 24 #£=24 24 24 23 823% 1,100} Atlas Tack Corp..... No par| 18% Jan 6) 30's Febil4 4 Mar! 1912 Dee 
497, 5Olg] 4912 50%) 4914 49lo] 493, 50 4815 4934 7,700} Auburn Automobile...No par| 40! Jan 6| 54\4Mar 5)| 15 Mar] 45lg Oct 
9 Pig 87g Dig 83%, 83% 83g = Ble & 814 3,400] Austin _— obaaded ed ~~ 7% Mari3} 10g Jan 15 5lgMay| 14 Jan 
42, 43 423, 42%) 421, 4214) 4401p 4012) 401g 40/s at . sr Jip oebemmestitn 381g Mar 24; 4619 Jan 24); 35l2May| 63 #£=xJan 
714 74% Zig = 78 6%, 7l, 65, 6%, Glo 634 26,700! Aviat en of Daitthe 2 aon r 3 3 Apr 9 7% Mar 18 2% Juy 5l4 Dec 
4% 5 4lp 47g 4% Al» 33, 41,4 3 3% 75,400} Baldwin Loco Works..No par 3%, Apr 8 67g Feb 24 lig Feb 65g Jan 
44ig 4414) 44 45 43%, 44 40 433%) 3712 40le 4,600 Preferred.............100} 3712, Apr 9] 54l, Feb 28 7lg Apri 40 Dee 
a‘ 21%) 21% 2214 21 217g] 2lig HH, 2073 22 26,200] Baltimore & paper 100} 16% Jan 6) 24% Feb21 71g Mar| 18 Sept 
291g} 29 29 2934 2 29 29le 3,800] Preferred............. 100} 22%, Jan 2} 34% Febi19 91g Mar} 2514 Dec 
©110%%3 111] 110'932110'%32 #1101%,91102445 110'_g 11 *110'%32111 130 ——— (L) & Co pref..100} 109 Jan 22} 1105s Feb17|| 100% Feb/ 110!2 Deo 
1 46 46 | *46ig 4619] *45i9 46 | *4512 46 4419 451, 300] Bangor & Aroostook....... 50] 41% Jan 3} 4912 Feb28/| 36! Mar 4915 Aug 
4 #114 114 |*112 #114 1} 114 114 114 114 | 114 114 St “iinnesseeenceeé 100] 112% Apr 3} 1171, Feb 3// 106%, Mar} 116 Dec 
7 *19 198%) 191g 19%) 19 1984] *187%g 1919} 18 18% 2,000} Barker Brothers... -. No par| 13% Jan 6| 20% Mar 19 3% Feb| 15l2g Nov 
95 95 97 984) 99 993) 993, 100 | 100 100%, 240} 64% conv preferred....100} 824 Jan 10} 100‘; Apr 9j} 32 June; 88 Nov 
aon 185g} 18le 1914] 191g 1934] 7193g 20 1914 197s 63,800} Barnsdal] Oil Co..........- 5] 141g Jan 6) z20 Apr 8&8 57g Mar}; 14% Dee 
; 607s 72 721g 7353 75 #7531 75le 76lel 74 #£«®375 4,400} Bayuk Cigars Inc..... No par| 631g Jan 6) 76'!2 Apr 8/]| 3712 Mar| 66% Dec 
#1101 a, — 112%ja112 112 ~aeee 11235 *11014 111% 10 Ist preferred.......... 100} 111 Mari7j 114% Jan 15]) 107% Jan) 115 May 
22%, 2314] 228, 23lg] 221g 2234} 22lp 22lei 22ie 23 2,300] Beatrice Creamery .......-. 25} 18 Jan 2} 26 Marilil 14 Oct] 20lg Nov 
at ‘pon. <isien: ¢h,.. ne eas Ee ohuet  § cesses Preferred .............100}] 107 Jan 8] 10812 Mar 25/| 10012 Jan} 108's June 
1 *37 3810] *37 3819] *37 3819] *37 — a - oo . weeseee Beech Creek RR Co....... 50] 35 Feb28; 3612Mar25j; 33 Novi 33l2 Sept 
i *88 88le} 88% S88iei 88 88 | *88 89 | *88 8&9 400} Beech-Nut Packing Co..... 20} 85 Feb 8) 9012 Jan 28}; 72 Febj| 95 Sept 
143g 15ig} 141g 148) 14lp 147g] 145g 15 145g 145g 2,800} Belding Heminway Co.No par| 13!g Jam 2} 16%4Mar 4 llig Mar| 14% Nov 
| 6873, 891g] *88lg 891g) *8753 891g} *8738g 891g] *877g SOs) = $=‘|j------ Belgian Nat Rys part pref....| 851g Jan 9) 88 Mar 6) 79 Sept; 11712 Mar} 
| = 287g «= 291g] 291g 295g} 287%, 295g} 288 2H3gi 2K3%g 293, 46,400} Bendix Aviation..........- 5} 2153 Jan20) 295s Apr 6)| 11%; Mar} 24!2 Oct} 
227, 23 22%, 23 223, 227s] 2253 227g] 2253 22% 4,800] Beneficial Indus Loan..No par} 20 Jani18| 24%sMar 5j| 15's Mar) 22% Dee |} 
5614 5633) 557s 561g) 551g 5584) 558, 5584) 55ig 55lg 1,900] Best & Co. ....-.... No par| 48 Jan 7| 57'4 Apr 2)| 34 Janj 457le Nov} 
59le Glig} 6214 631g] 61%, G3ig} G62le 63%} Glle 635, 56,000] Beth Steel Corp (Del).No par| 52igMari3|) 63% Apr 8i/ ....-.--] -... ---- ' 
171g 175g} 1712 173%) 1712 1753} 1714 171g! 1738 17% 7,300} 5% preferred........... Dra 2. EEE wade Socal céee odce 
1181g 1191p] 11912 120 | 119 11914] 11719 1185g)*117 118i 2,600! 7% preferred.......... 00] 112 Feb27| 120i, Mar 26]] ........]  .... .... 
45 46 47 48 47 48 463, 47 4614 461 1,700] Bigelow-Sanf Carp Inc.No par 48 Apr 6); 14% Mar) 271: Sept 
201, Feb 19 95g Mar 7 Nov 























tBotany Cons Mills class A. 
1612 16%) 1653 1733} 17 1733} 17 1753] 17 175g Stock 











6114 621g} 61 624] 6O0lg 613g] 2591g 61 | 5712 5912 anufacturing - 647, Mar 6 2415 Feb] 5533 Oct } 
69 69 68 68 6712 6712] 66 66 64 64531 Exchange B & Stratton... 69 Apr 231g Jan}| 55 Oct 
*47 48 477g 4773] *4612 4773) 47 47 46 461s Bristol-Myers Co-.-.-.-.-..---- 4812 Mar ii 30%3 May| 42 Dee} 
10 101g} *9%, 10 83, 97s 8% 9 7io 8%) Closed Brooklyn & Queens Tr.No par 1214 Mar §& 13g Apr 5le Dec 
#4210 44 | *42%, 44 40 43 4012 40l2} 3914 40l2) + #&* #$®%j$|| 2,800) Preferred......-.... 5ligMar 5 14 May Dec : 
4914 5Olg] 4912 497%] 4953 497g] 497% 5O0l4] 4914 497 Good Bklyn Manh Transit...No par 5012 Mar - 361g Mar| 46% Aug f 
102% 102% 10314 10312] 104 104 10312 10319 +1021> 1031» $6 preferred series A.No par 104 Apr 7 90 Jan} 100 Aug 
50% Slig} 51 51 51 5llg4] 505g 5lleo| Friday Brooklyn Union Gas...No par 561g Jan31j} 43 Marj 7ille Aug 
Po " *58 5973] *573¢ 5934] 5912 59le] *57%, 60 Brown Shoe Co. ...... 655, Jan 15 53 Mar Aug 
*1l3g 11%) Ii lle} 103%, 11 10ig 1012} 1014 10le Balke-Collender.No par 13 Mar 23 3%g July} Illz Dee f 
121g 12ig] 123, 12%) 125g 125g} 121g 127g] 123, 12le Bucyrus-Erie Co.......... 144 Feb 14 4\4 Mar 87g Dec 
1714 1753) 171g 17%4] 17 17 17 17 ae. 9 ea See eccéecaceessoss 201g Feb 14 Sig Mar] 17% Dec 
*108 1 - *108 110 |*108 110 |#*10814 110 {*108 110 ® SURMITOE..ccccescse 11312 Feb 24/| 623; Mar} 100 Dec 
14 14%| 13% 14%] 135, 14 | 1353 14%] 1312 14ig Budd (E G) Mtg...... Mar 5|| 314 Mar Nov }. 
*107 110 |*107 10912] 107 107 |*107 108%s|*108 109 7% preterred.......... 114 Apr 2|/ 23 Mar] 9712 Dec} 
4in 4% 43, 4% 414 43, 41, 45, 414 4% iis +tnanescqdwaondes 53g Mar 5 lg Sept 3 Nov ft 
117g 12 115, 12 llig 1134) 113g 115g] I10le 114 Budd Wheel. .......-.. 14 Mar 5 Zig Mar| 14% Nov 
ae 207g 2lig} 2033 2053] 2014 2014] 2053 22 Bulova Watch........ No par 22 apr ¥ 3% May| 14% Nov 
2753 2773) 28 28%] 2814 28%) 2712 28%) 27 Se OU Be ER Ea bitincnae 3lig Feb 4 8l4 Mar] 24le Nov 
ids.” wethtel-imes. gilt mah died tithe << pind women -tae Burns Bros class A....No par 3%, Feb 7 ly July 2% Jan 
— aA 0 par 7 lg Mar lig Nov 








lass No 
283, 287s) 2912 30 2912 297g 2953 3O0le} 29%, 30 Burroughs Add Mach..No par 














































































i 
i 
! 
7Zlp «8684 73%, = Bl 8 83g 77g 8 3g 7i2 8 2,800] {Bush Term.......... No par 9 Mar 23 1 Apr 31g Jan 
165g 1653] *1612 1653) 163, 163) 161g 1619] *15 1614 400} Debenture............ 100 19 Mar 24 54, Apri 10l2 Jan 
213g 2llg} #19 21 | *19lg 21 21 21 1912 21 160} Bush Term BI gu pref ctfs_1 247, Mar 23 10 Marj} 22!2 Jan 
53%, «6 6 614 5% «86-6 55g 6 5lo 5% 17,600] Butte Copper & Zinc........ 5 653 Mar 20 lig Mar 31g Nov 
ee EE PEE Tr ee: se ees ee tButterick Co........No par 353 Jan 30 33 June 1% Jan 
23 23%) 2312 2414] 23lg 2414] 23lg 237%gi 225g 23 10,600} Byers Co (A M)..-..... No par 25'4 Feb 13j| 113g Mar} 2053 Jan 
677g 6812] 68%, 6834) 68le 6812} *6653 67%) *6612 67 — i EF EEE 74 Janilo0j} 32 Mar! 66 Dee 
243, 254) 247%, 25 247g 25 24%, 25 241o 247, 4,300} Byron Jackson Co....No par FN BERR ct 
33%, 34 337g 337g] 3338, 33%] 33 335s] 32%, 33 2,100} California Packing....No par 375g Jan 13j} 30!2 Aug} 42!2 Feb 
lig ly lig = Ilg lig Il lig 1% lig LIlg 2,500} Callahan Zinc-Lead.......-. 1 1% Feb 10 4 July lig Jan 
9 9 87g = 9g 9 Gl4 9 Ql, 9 104 5,200} Calumet & Hecla Cons Cop.25 10\4 Apr 9 21g Mar 63, Oct 
385g 39 38 39 36%, 38 371g 3753! 363, 3714 6,500} Campbell W & C Fdy..No par| 30 Jan 6} 40l4 Apr 2 7lg Mar} 33%, Nov 
14 14 14 =14%) 13% 14 135g 137g] 133, 13% 6,600} Canada Dry Ginger Ale...-.-. 5| 13%, Feb19} 161g Jan 2 Sig Sept] 175s Dec 
565 ...] *65lg ....] *55lg ....] *55leg ....] a56ig 56lg 20} Canada Southern......-.. 100} 54 Jan %| 57% Mar24i; 50 Apri 56le Oct 
131g 13%} 1314 1319] 13 1314] 127g 131g] 127 1314 31,100} Canadian Pacific.......... 25] 10% Jan 20; 16 Febil19 85g Oct] 13% Jan 
42 42 42\9 4219) 4214 4214; 42 42 42 42 1,000] Cannon Mills... ... No par| z37\gMari7| 431g Janillij 30 June} 40% Oct 
16 §=16 1614 16%} 161g 16le} 16 16 | *15'4 1612 900} Capital Adminis cl A.......- 1} 13 Jan 2] 18\lg Feb 24 4%3 Mar} 14 Nov 
49 49 48 48 49 49 49 491] 491, 49le 120 Preferred A - -10} 45% Jan 8 32le Feb} 48 Nov 
a ee ee! | e  . | l eeeenn Carolina Clinch & Ohio Ry 100] 87 Jan 4 82, Feb| 88 Aug 
*99 10012] *99 100%4/*100 10012) *983, 100 97%, 99 50 EERE 100} 91 Jan 4 85 Mari 95 July 
Sle 853 85g 87g 8lg 8le Sig 85g 83g Ble 2,300 suas & Sonaval sl 1 7% Jan 3 7 Dee 8ig Dec 
15912 159%) 16014 164 | 160 161 160 162 | 165 169% 5,700} Case (J I) Co............ 100} 921g Jan 6 45%, Mar} 1lllg Nov 
*1361g 14019/*1361g 140 |*1361g 13934) 139 139 138 13912 180 Preferred certificates....100} 116 Jan 7 83l2 Apr] 126le Nov 
75%, 77 78lg 79 7734 7814) 771g 78%) 77 #777. 5,600} Caterpillar Tractor....No par| 54% Jan 16 3612 Jan} 60 Nov 
291g 301g} 295g 3043] 283%, 30 2814 2933] 273%, 28le 34,700} Celanese Corp of Am..No par| 2612 Mar 13 1912 Apr] 35%, Jan } 
28lo 2873} 28ig 203g} 281g 2833) 28 284] 275g 28ly 3,900] {Celotex Co... ....... No par| 19%, Jan 6 161g Nov] 21144 Nov 
*60 651g] 613, 6414] *61 641s] *61 64 | *61 63 200; 5% preferred.......... 100} 58 Jan 7 55 Novi 62% Nov 
*33 34 | *331g 3312] 335, 34 33 34 33le 33le 1,900} Central Aguirre Asso..No par| 25% Jan 6 2244 Febj 29 Ma 
461, 4614) 4612 47 | *46%g 50 | *47 #50 49 50 500] Central RR of New Jersey.100} 47 Jan 21 ar} 621g Aug 
*77g = 8lg 8 8 *75g «8 *7ig 77g| *7% 8 200} Century Ribbon Mills.No par 71g Mar 20 61g July} 12%3 Jan 
*98lo 10712] *9812 10712} *98le 10712] *981e 10712] *9812 10712 oouune Preferred.............100}) 102 Mar 12 9614 Mar] 10912 Jan 
53lo 5433 541g S56lg] 5512 563] 551g 565s) 55 5534 18,700] Cerro de Pasco Copper.No par| 47% Jan 21 3853 Jan] 65%s Dec 
183, 1853/ 18 18le} 18 1853} 18 18le} 173%, 183 6,700} Certain-Teed Products.No par; 134% Jan 6 353 Mar; 15% Dec 
»95lg 95lyg; 96 96 96 9614} *96 97 9512 96 290 7% preferred.......... 100}; 801g Feb 4 23 Mar! 8814 Dec 
*10212 103 | 102 10212} 102 102 |*102 103 | 103 103 60} Champ Pap & Fib Co 6% pf100} 101 Mar13}] 104144 Mar 7jj/ .... -..-}] -... -.-- 
58 59 59 62 6212 64 62 63%] 6312 63le 2,500} Checker Cab... ............5] 22l4 Jan 2 433 Mar} 21 Dec 
655, 66 66 66 66 6612] *66 67 66 67 1,400] Chesapeake Corp... -.. No par| 59 Jan 2 36 Mar| 61144 Nov 
57 5753; 57% 58 575g 58 571g 5814] 575g 584 15,100] Chesapeake & Ohio.......- 25} 61 Jan 2 371g Mar] 53!4 Dee 
*2ig Qlo| *2ig le} *2lg 2p} *2 2lo} *2 _——: . = +e tChic & East Ill Ry Co....100 llg Jan 2 ] pr 2ig Jan 
4lp Al» 43, a 43g 8 43 44 4% 44, 44 700 6% preferred .......... 100 2% Jan 4 7g June 3l4 Dec 
18, 1%) *1% 2 “1% 2 2 2 2 2 600} Chicago Great Western...100 llg Jan 2 53 Feb 244 Jan 
614, 64 6144 64 614 6le 61g 65s 612 65g 3,600 Ti dh cadbeonmasinn 4 Jan 2 15g Feb 55g Dec 
*83, 10 *8lo 9 Slo 8lo} *8le 9 *8lo Qo 30] tChic Ind & Louisv pref..100 7 Jan 4 1 Mar 9 Dec 
*283, 2919} 288, 2834) *28%, 30 2914 2914; 29 29 500} Chicago Mail Order Co.....-. 5) 271l2 Mar 13 191g June} 735 Nov 
Zig 2g Zig 24 Zig —Qly 2ig 2 Zig Dig 3,100] tChic Milw St P & Pac.No par 1% Jan 2 l4 Mar 3 Jan 
43, 41) 414 48) 41, 4ile 43g 4lgi 41, 4% 3,300]  Preferred............. 100; 3 Jan 2 %4 Mar); 4% Jan 
37g «37 37g «= 37g 38, 837% 3lp 3% 35g 35g 3,100} Chicago & North Western.100 2 
*9 10 10 10 9 se) 944 9% 9lo = Qle 600 ere 1 2 
— 17 17l4] 16% 171g] 168% 167g] 1612 16% 2,000} Chicago Pneumat Tool. No par 3 
*53lo 54 5314 54 | *54 5434] *53le 54 54 54 500 Conv preferred... . . No par 7 
23, 2ie 214 2 Zig 2g 2 21g 2ig 24 1,100} zChic Rock Is] & Pacific..100 2 
5le = Sle 53g «Sle =6*51g 578 5ig 5g 5ig Ss Hl 1.500 7% preferred... ccccce 100 2 
514 5g 5lp Sle 53g Ss «58g 5ig ss Hil 5 5 500 6% preferred.......... 100 2 
281g 2914] 28lg 28le] *28 29 281g 301g} 29 305s 2,900] Chicago Yellow Cab...No par 2 
*26 26121 26 26 | *26 £2619] 26 26 26 626 600} Chickasha Cotton Oil .....10 9 








For footnotes see page 2450. 
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Volume 142 New York Stock Record—Continueo—Page 3 2453 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Saturday uM onday a Sor a awe On Basis of 100-share Lots Year 1935 
ur day , Wednesday ar gy Friday the A } 
Apr. 4 Apr. 6 Apr.7 Apr. 8 Apr. 9 Apr.10 | Week Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ share |$ share | Shares Par $ per share || $ per share | $ per share 
10 10 95g 9%) 95, O53) 88 ie 3% 9lg sil 3,400 Dtiabiadacnaes No par 11% Jan 24 3ig Mar} 9 Deo 
*331g 347g] *331g 347%] 347% 347%] *32 35 | *32 35 10] Chile Copper Co.........- 5 9 Feb; 26 Nov 
997g 101%} 10153 103 | 10112 10234) 1011g 1027s] 10012 102%, 87 ,900 Corp. ........----- 
18ig 1819} 18l, 181 18%, 1853} 18l4 181 1814 183: 1,500] City Ice & Fuel....... No par 
81 8ligi 80 80%, 80%) Slig Siig} Sil, Slle 200 erred .............- 
"45 60 | *45 60/1 *45 60 45 4514] *45 £60 60] City Investing Co.......- 100 
633 633) Glo 6le] G6lg Glo} 6lg Gla) 6g 61, 800} City Stores. ......-....---- 
44 4414] 431g 4419] 4214 42%) 43 441g] 42lg 43ie 5,900] Clark Equipment....No par 
*168 350 |*168 350 |*168 350 |*168 350 |*168 350 | ~~ |------ CCC &S8t Louis........- 100 
*95 *95 99 | *95 99 | *95 a i ee, Pe PUG O ic ccccocedecoee 100 
*105l2 10814 10814 10814)*105 10814/*105le 10815 1081s 1081s 200} Clev El Illum Co pf..No par 
42 lg) 42 4244) 39% 42 3814 lp} 3914 401 9,700} Clev Graph Bronze Co(The) .1 
TD . eho tes) waodl Gs Meh Se? eae Sae:|)« eneet ClO PE ee Cleveland & Pittsburgh... .50 
*471p 50 | *471lg 50 | *47l2 50 | *47lg 50 48 48 20| &pec guar 4% bet’m’t stk 50 
62 62 Glia 6lle} 6O 60%4] *58 60le] *58 59 600} Cluett Peabody & Co..No par 
125%, .._.] 125% 125%/*126 ..../*126 ..../*126 ~~... 10| Preferred............-.- 1 
8712 89 90 Q91lgi 89% 89 *885g 8934 3,100 —— Co elds > par 
57 57 *5614 57 *56le 57 *56leg 57 *56le 57 Been. GED Be cocccceeces 
1814 18i9] I18lg 18%] I8lg 183] 18ig 1814] 17% 18 7,700 Colgate-Palmnoiive Peet No par 
*10412 107 '*10412 107 '*105 107 [*105 107 * 104% 105 300' 6% preferred.........- 
475g 48le] 4810 50 481, 493%) 481, 4914) 48 48l2 18,700} Collins & Aikman ..... No pa 
10912 10919} 10912 10934 10934)*10934 Lllig} 111 Lille SGGe . Bec cocacecesesse 100 
22 22 22 22 22 21 22 22 23% 1,190} Colonial Beacon Oil....No par 
5% «666 61g 6 63 57g Ss 6 lg 6 6 7,900] tColorado Fuel & Iron.No par 
28 304] 32 32 34 3019 321e} 31 3lle 2,100| Preferred.............. 
32 33 33 *3214 33 *3214 3344) 32!g 32's 110} Colorado & Southern..... 100 
34 34 |} *32 *321, 33%) 32 32 | *323, 33% 30 4% ist preferred......- 100 
*3014 3433) *30 * 34331 *30 3 *30 34%) + ~~ | ------ 4% 2d preferred........ 100 
120 123 1211s 120 12144] 120% 125 124 129% 4,000} Columbian'Carbon v tc No par 
39 3934, 39 39 393g] 3814 39lg] 3S8!2 “38le 3,200] Col Pict Corp v t c...No par 
48 48 48 477, 48lei 47 4710] *4514 4612 600 $2.75 conv pref..... No par 
2014 2012} 20! 207g 21lo} 2llg 2153} 20% 2112 97,300} Columbia Gas & Elec..No par}. 
10114 10114] *10012 101 101 | 10012 10012) 10012 1014 1,100} Preferred series A.....- 100 
Dlis Dllgi *9lls Qlig D1ig] *92 97 *92le 97 100 5% preferred.......... 
52 54 53le 53 5384, 523%, 5334) 5314, 5A4ls 13,300 mmercial Credit........ 
HW *112l9 11319)*1121e 11219 11219) *1121g 11314) *112'2 11312 100 % wpreferred.......- 1 
4 662%, 6912] 68lz 69 69%) 6912 7 70 70% 20,400] Comm’! Invest Trust..No pa 
1 *1125, 114 |*113 113% 1137%g/*113 11344) 11312 113!2 400 Conv erred...... 
7 103 103 1034 *10312 1037s] 10312 1037s} 1037s 104 900 $4.25conv pf ser of "35No par 
Hh 621% 22 21 203, 21l4] 20le 21 2014 20%, 32,800} Commercial Solvents..No par 
| 3 Zig 3 27g «= Blg 273 3 273 3 60,900} Commonw'Ith & Sou...No par 
} "6612 6844) 68 68 68ls} 68 68 | 69% 70 2,600 erred series...No par 
91g Gly 95g Qig Qgl 93, 9% i) 93 1,1001 Conde Nast Pub Inc...No par 
} 40 4012} 4012 40%, 41 40 40lo}) 4014 405s 3,700] Congoleum-Nairn Inc..No par 
| *22 2234) *22 22iq 22g] *2lig 22Ig} Zlig Zlie 200} Congress Cigar......-.. 
*]4l5 1514] *14l¢e 147g 15 *14 1434) *14 1434 30] Connecting Ry & Ltg....1 
a 6°25 2544) 25 #241, 2514] *2412 25 *2414 25 Se | SCG nncccccccoesee 
*lllg 1133) 10% llig l1llo} 10% ILlig} 105 11 1,700} Consolidated Cigar....No par 
4 *721p «74 *72\s 72 72io| 69 70 *68 74 a A i 
H «683leg 83le] S82l4 S2lg 83%) 821g 821s] *82l2 87 330] Prior preferred........- 1 
f ype © Ope ree fee OS Ree Prior pref ex-warrants..100 
; 6 6 61g 6! *53, 6 5%, 58, 57 600} Consol Film Indus.........-. 
17% 18lg) 17% 18g] 1712 17%] *17!¢ 18 1712 17!2 1,500 eénentkene a 
i 34 343g) 3414 347s) 34 354] 3412 35l4] 343q 35's 52,900} Consol Ed Co “of N Y.No par ‘ 
1 1047, 1047s] 1047g 10514] 10512 10544] 105'g 10514] 1051g 105%, 2,100} $5 preferred........ 0 par 
} 69473: «OS 5 5 5 5 47, 5l,4 5 5lg 3,900} Consol Laundries Corp.No par 
143g 143,) 143g 143) 1141p 143] 141, 145g) 141g 145, 44,800} Consol Oil Corp....... 0 par i 
105 ....]/*105 ....]*105% ..../*105% ....j*105!2 .-.-- Stock | -.-.---- eferred new....... No par 
85g le 83, 9le 10% 94 1 Sls 4,200} Consol RR of Cuba pref...1 
78 78 73 #1 7g «#1 7g 7 7g) Exchange | 5,900] tConsolidated Textile..No par 
. 2 23 221g 234] 22 22%] 22%, 23 22is 22% 4,900} Container Corp of America.20 
| 171g 1733] 171g 171le] 16% 167] 1612 1634) 1614 1612} Closed 4,500] Continental Bak cl A.No par 
2144 2 Zig 2g Zig 2g Zig ig Zig 24 3,200 SD Munnosdececese No par 
4H *71 72 71 71 71 71 705g 705s} 7Ole 7Ole Good 400 . , RES Re i 1 : 
H 6©=— 80% 80%] 8012 81 7912 80 8012 81 79 79%, 8,500] Continental Can Inc......-. 
21% 22 | 21% 22 | 21 21%) 19 20tgl 19% 204! Friday 4,500} Cont’l Diamond Fibre...-.-- 
| 41%, 42 41lp 424) 4112 42 41 4lle} 41 4112] 4,600} Continental Insurance... .2.50 
| 3a, Biel «= Bigg] Bigs Bgl «C3 Sigh 3 20.600] Continental Motors.......- 1 | 
36 3612] 361g 3612] 353%, 3633] 36 361g] 35%, 3614 18,100} Continental Oil of Del_....- 5 j 
PaaS aes -  h6UcFrllU 46 44 4538 9,800} Continental Steel Corp No par 
6314 64 631g 63le] 6314 6312] 63 6314 380] Corn Exch Bank Trust Co.20 
7314 74lgi 737% 74%) 73 73%) 72l2 74 72 #£=73 10,700] Corn Products Refining... .2 { 
1 *164 _...]/*163 _...] 165 165 |*163 a *164!2 166 100 lp cscsoaseteene l ' 
1 865% 57g 6 5% «6 Big 57%] 048g COST 15,900] Coty Inc___........-- No par ! 
1 35 35 35 35 | 35 35 | 35 35lgf 35 35 1,400] Cream of Wheat ctfs...No 
1 2219 2373) 23 23%) 22ig 23lyl 227g 233g) 22g 23 18,400] Crosley Radio Corp...No par 
j 523, 547s) 5435, 55%) 53%, 547%) 54%, 5914) 571g 587s 25,500] Crown Cork & Seal....No pa : 
465, 4653] *46l2 47 | *46l2 47 4634, 4612 4612 300] $2.70 preferred..--.. 0 par i 
*102 - ____|*102 ___.]*104 ___.]*1041g 10834] 10312 104! 100] Cr W’mette Pap Ist pf No par 
915 Qle gl 91 91, gi! Vig 93s 87g Qig 8,400] Crown Zellerbach v t c No par 
383, 397%} 3914 40 39 48639 39 391g) 3712 38% 4,000} Crucible Steel of earenest 
*107 +111 107 107 |*104l2 115 |*10412 115 |a108'2 108'2 600} Preferred.............. i 
21g Ql 21g Dg Zig 2g 2g = Jig Zig 2g 2,200} Cuba Co (The)......-. No oa 
al2ig 12ig] 127 13 138, 141g] *13 131g] 13 13 720] Cuba RR 6% pref......-.. 
1llg 1173] Allg 11%) Lltg Alt] 11 113g) 103 11g 9,100] Cuban-American Sugar...-10 
9712 98 98 98 96 96 96 96 941g 96 BSG  - SU GNNG  cccccccccceses i 
387g 387%] 3912 3912] 391 391g 391g] *39 40 500] Cudahy Packing_-......-- 
203%, 21lo} 21lg 21%) QZlig ilo] 213g 21%} Zlle 22% 9,700] Curtis Pub Co (The)...No par 
10112 10112] 1013, 1011s} 101 101 | 100% 102 | 102 102 1,900} Preferred......-..- 0 par | 
Tig =7i4 673 Tl 61, 67, 63g 63,4 Gin 63, 132,500) Curtiss-Wright. .........-..- ; 
173g 1734] 1714 1753] 1612 1714] 1643 167g] 1653 1714 27,900 7 Bococcocesednqsers { 
|. UL PT: ee es Oe Paked? Ge ease Et ”:Ct*~i‘ ‘CO PH OeBOOS Cushman’s Sons 7% ret” 7100 
*48 62 | *48 62 | *48 60 | *48 ~~ 60 eS. @-5 + i © Fisesce 8% preferred......-. No par 
59%, 593%,) 60 60le} GO, 6O0le] 603, 607s} 59 6053 2,000} Cutler-Hammer Inc...No par 
85g 8% Sle 81 *SZlo Qlol *83, QYlel *83g Oly 600} Davega Stores Corp......-.- 5 
86%, 88 87le 8914) 8614 S884} 85  S86l2e] 847% 86 6,900} Deere & Co........-..- No par 
29 29 291g 29le} 29lo 29lo} 2Oly BIg] 293g 293s 800} Preferred.........-...-.- 20 
24 24lo} 241g 2410} 24 24le| 235g 243g) 24 240 4,500} Diesel-Wemmer-Gilb Corp.10 
4614 4712] 47 48 46 471g] 46%, 477s] 467, 4814 .800| Delaware & Hudson...... 100 
2014 20%} 20!g 2lig] 193%, 2019] 193g 2014 193g 204 19,300) Delaware Lack & Western. .50 
*7 8 *Jlo 8 7ig = 771 7 71 67g Tig 1,200! Denv & Rio Gr West pref..100 Dec 
147 147 1463, 147 [|*145 147 [*145 14619/*145 14612 500} Detroit Edison..........- 1 ; 
*41p Slo} *4 Slo} *4 Slo} *4 81 6 6 Det & Mackinac Ry Co.100 
*10\4 17 *10l4 17 15 15 *12 18 *10\4 18 5% non-cum preferred. .100 
553, 5534) 56 561e} 57 5712} 58 58 55 571s 2,000} Devoe & Raynolds A..No pa 
eget ae as ae Ea Se ee em ee ee en Ist ee 100 4 
3714 3714] 3714 37l4] 36% 37l4] *37 8609378) 37 837% 2,400] Diamond Match.-.-...-. No par 7 
*39lo 40lo] *391g 4012] 4012 4012] *40l2 42 *40l2 42 100} Participating pref — 8 
255, 2633) 241g 2614] 2212 237%] 23g 2433] 2212 23le 49,100} Distil Corp-Seagr’s Ltd No par 7 
437g 4373] 4414 443;] 4411p 4434) 4419 4434) 443g 4453 ,200| Dome Mines Ltd...-... No par 2 
9 Digi *93g Yle 93g 933) 944 9 87 9 1,100} Dominion Stores Ltd..No par 3 
6912 70 683, 69%,| 677g 69le] 677g 687s 63's 68 40,800] Douglas Aire Co Inc..No par 6 
353, 36 | *3514 36 35 354 34341 *3414 36le 600) Dresser(SR)Mfg convANo par| 29 Jan 6) 37 Mat 26); 13!2 Mar 32 Nov 
18 18 1714 1714] *163, 171e| *16% 1712] 1634 16%, 300] Convertible class B..No par 5ig Jan 10} 187s Mar 26 63g Mar} 17!2 Dec 
*7 lig *7g = Il 7, #1 lig Llg *7, lly 300] Duluth SS & Atlantic....- 100 7g Mar 11 1% Jan 15 14 June 1 Dec 
*l7, 2 *17g Qig} 18, 18) 18 1% 17g 17% 800i  Preferred.......cccsccee lig Jan 6 3 Janld 14 June; 1% Dec 
7ig Zig) *653 7 63, 63% 63, 634 65g 653 500] Dunhill International. ---.-- Feb 17 8i4 Mar 9 2 June 814 Dec 
16 = 165s + te 16le| *15lg 163g) *15ig 1534] *15l2 15% 700| Duplan Silk.......-.-.-. No par| 141g Jan 7} 18% Jan17j| 12% May; 19 Aug 
mas = eee OL. 10008) eae Cl t(t en toessececme 114 Feb 8] 115t¢ Jan31// 103 Mar) 116 Nov 
| 15012 151s 15114 1527] 15114 152k, 1507s 153 15114 1523 8,200] DuP de Nemours(ED& Co 20} 138 Jan 3l 153 Apr 8j| 8653 Mar) 14612 Nov | 
*132 133 |*131le 133 | 133 133 {7131 133 | 131 131 500} 6% non-voting deb....- 100} 129 Feb 13313 Apr 1|] 126% Febj 132 Oct 
115lg 11514) 115% 115%] 11514 11514) 115 115 |*114 115 210| Duquesne Light Ist pref...100} 112 Mar 23; 115% Feb 14); 104 Feb 115 Aug 
*23 2533) *21 2533; *21 2533| *23 2533] *23 ee a Durham Hosiery Mills pf.100} 18 Marilj 25 Jan 13 12 Nov| 27!2 Dec 
8lp ¥ 8 87g, *8ly 8% Sig 85g Sig 84 3,500] Eastern Rolling Mills......- 5 74, Jan 2 97g Feb 11 3% Mar 8 Jan 
169 16914] 167 169%) 167 16812] 168 168%] 167 168 3'900| Eastman Kodak (N J).No par| 1561g Jan 2) 17012 Apr 1jj 11012 Jan) 172'4 Nov 
164 164 | 16414 16414]; 164 164 |*164 165 | 164 164 110} 6% cum preferred...... 158 Jan27| 166 Marl3j/ 141 Jan} 164 July 
363g 3634) 3614 37 36 3633) 361g 365s) 35%, 36 8,100] Eaton Mfg Co.....-... No par| 281g Jan 6| 37 Apr 6)| 1653 Jan; 30% Oct 
*7lg 85, 75g 75g Tig = 75g 73,0 7% 74 (7M 600] Eitingon Schild... ..- Ne par 74 Mar 13 914 Jan 30 3l4 Mar 83g Nov 
42, 43 423g 431g] 4153 4233) 4114 421g} 411g 42 15,600] Elec Auto-Lite (The).....-- 361g Jan 21 Feb 19 193g June} 38% Oct 
*11114 11112} LL1L1g L1Llg} L1L1g LL14g) L1Lle 11144] Lilig Lil's 100 PUGRIIURE.. ccccceseseses 1 1104 Jan 23} 114 Feb 6j| 107 Jan 113'¢ Sept 
13% 14 3% 14 1314 13%) 1314 13%) 125g 13%, 14,300) Electric Boat.............- 1253 Apr 9| 1733 Feb 4 37g Mar Dec 
653 6%, 63, 6%| 653 6%) 6 634 65g 684 ,400| Elec & Mus Ind Am shares...| 613 Jan 2 7% Feb 21 55g Sept; 8% Feb 
14 144) 14 147%] 14lg 14%] 14lg 143g] 141g 145, 37.400] Electric Power & Light.No par| 6% Jan 2) 16% 3 Mar 17 lig Mar 7ig Aug 
*62lo 63 63 6412} 65 65 | *63% 6414] 6212 6414 2,300} $7 preferred........ No par| 82% Jan 2} 6914 Mar 26 3 Mar Dec 
597, 60 59 604! GOlg 6012! 514 60 58le 59% 200! $6 preferred__._.-.--. No par| 29le Jan 2| 6453 Mar 26 21g Mar| 31% Dee 









For footnotes see page 2450. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCK _| On Basis of 100-share Lots 
Saturday Monday oo a Friday the EXCHANGE 
Apr. 4 Apr. 6 7 | 4 Apr. 9 Apr. 10 Week Lowest | 
$ per share | $ jaf share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share 
*491g 4973) 495, 50ls 4912 501g} 4912 S5Ole} 4953 5014 2,300} Elec Storage Battery..No par| 4853 Mar 31 
*7, 1 78 78 7g 78 _ an 7g 74 1,300} t Elk Horn Coal Corp..No lg Jan 2 
23, 23g Qle 255 *2 Qlof *2ig 2agl *2ig 23s 600} 6% part preferred.......50 lig Jan 4 
*6033 67 | *6053 G671p] *61 6714] *61 6612] *661g 66loyf = = = fF LLL. Endicott-Johnson Corp....50} 621, Jan 31 
1251 12519|*1251 1257s] 12512 125ig] 12512 12513 +1255, 1261, 480) _ Preferred.............-. 100 212519 Mar 17 
*127%, 13 127g 1434) 141g 143) 14% 14%, 147s, 9,000} Engineers Public Serv..No par 71g Jan 3 
*63 67 67 67 | *65 70 | *65 70 67 67 300] $5 conv -.-No par| 451g Jan 14 
*67 69 69 70 |*71 #£=7Aloi *72 £74ie} 73 73% 1,900 fe preferred ...... opar| 48 Jan 6 
*70 8 75 75 75 | *73lo 77%] *73 77 76 06=— 76 200} $6 preferred........ No par| 55 Jan 4 
55g Blo 5% 5, Sle 53%, 614 6 61g 3,800 Fquitable Office Bldg..No par 514 Apr 7 
15 15i4] 147% 1553] 15 15lg) 15 154] 147% 158 6,GGEe Eidb ccesccoeccccenctec 100} 115 Jan 21 
2353 2414] 237, 2414] *223%, 231g} 22 221g} 225, 23 3,000] First preferred......... 100} 1653 Jan 21 
156 15 1612 16l9] *16 16lg] 16 161g} 16 £16 600} Second preferred.... . 100] 11% Jan 3 
oe ie. i c, bil iis oct bible sia . - & i eieaeil Erie & Pittsburgh... -.... 68 Jan 10 
141, 1414] 143g 141g] 1419 1419] 1414 1419] *143, 14le 900] Eureka Vacuum Cleaner....5) 12 Jan 7 
*351g 35lo) 35 351g] 34lp 3434; 341g 34g] 34%, 36le 5,400} Evans Products Co........-. 5} 3% Feb 25 
Zig Zig] *714 «973g = 71g Zig 63, 634) *6lg 63 500} Exchange Buffet Corp.No par| 4% Jan 3 
*33, 4 3% «= 3%] 3=— 35g BMG 33g 35g 31g Ble 2,000} Fairbanks Co........ ...- 25 2% Jan 10 
*133%, 15 1314 14g} 1314 1334] 1219 133g] 12ig 12, 1,180 oo, ae OO}; Illte Jan 6 
49 503," 51% 5314! 5llg S2ig! 5214 533g' 51 52% 12,800! Fairbanks Morse & Co.No part 34% Jan 7 
150 150 | 153 153 |*150 15712/*153 1597s] 155 155 500} 6% conv preferred... 00} 12219 Jan 7 115 Dec] 125 Dec 
377, 38 35lo 3634) 36 3612) 363g 3634) 36 36le 3,800] Fajardo Sug ¥ of Po Rico.20] 315g Feb24) 41ipMar25j/ .... ....] -.-. -... 
241g 2414 24 25 24 247) 241g 2241p} 2334, 24 5,400] Federal Light & Trac.....- ae 191g Feb 25 53g Mar; 215s Nov 
*92 94 | *93 94 933%, 94 | *93lg 94 937g 94 130} Preferred......-.... 84 Jan 3 48 Jan] 785 Aug 
*45lg 49 48 48 49 50 | *45le 52 *46 8652 300} Federal Min & Smelt Go. 100 43 Mar 27 40 Apri 72 Apr 
*71 74lo} 74lo 74lo] *74 84 | *75lg 8314] *75 834 160; . PREGRNTBG.ccccccccccces 697g Mar 30 54 Apri 95 May 
llig Lllly4} 11 #4911] 11 Ilig} 1034 Illig} 10% Il1ls 6,100} Federal Motor Truck..No oa 73g Jan 9 334 Mar 812 Dec 
5 5 5 5 5 51g 47g, 47g 47g 47s 1,700] Federal Screw Works..No par 414 Jan 2 2 July 4le Jan 
33%, 33, 353 «334 335g 3 8y 35g 40 35g 35g Ss 35g 2,500] Federal Water Serv A .No par 2lg Jan 2 7g Feb 3ig Aug 
24 2453] 2410 243) 24 241g] 235g 24lgi 23le 237 2,500] Federated Dept Stores.No par} 20!g Jan 9 161g Mar| 25 Aug 
44 44 4419 4410] 44 4410) 4415 4419} 44 44 1,900} Fidel Phen Fire Ins N Y2..50] 42 Jan 2 2812 Mar| 45% Dec 
*231, 26 | *24 26 | *24le 26 241g 241s] *24lo 26 20] Filene’s (Wm) Sons Co.No par| 20'4 Jan 27 16 Apri 25 Sept 
#11010 1)2 [#11019 112 |*#111 112 [*111 2112 [*111 112 J JFueere-e 6%% preferred........ 00; 110 Jan 4 10614 Mar} 114 July 
31 3llg] 303%, 31le} 3053 31 307g 313g} 31 3i1le 5,600 Firestone Tire & Rubber...10] 224%, Jan 2 13'g May} 25l2e Dec 
*1037s 104 | 103%, 104 | 104 104 | 103% 104 1037s 104 1,200] Preferred series A...... 100} 100!g Feb 26 8412 Apr| 1027s Dec 
45lo 4553) 45%, 46 45lo 4534) 4514 4534] 44lo 453, 2,400} First National Stores. No par] 40!2 Mar 23 4453 Novi 587s Aug 
*26lo 28 | *26l2 2710] *2612 271lo] *2612 2710] *2612 27 | fF u.---- Florsheim Shoe class A .No par| 25le Mar 21 19 Feb 
97g 101g 9lo 10 914 95s 9 93 7i2 9 5,700] t Follansbee Bros.... No par 4ig Jan 6 214 Mar 6%3 Jan 
43lo 4334) 433, 4414] 43lo 433%) 43 4319] 41 41 1,400} Food Machinery Corp new.10}| 3714 Feb 7 2014 Jan; 79% Dec 
351g 35le| 3614 377s) 36 3634] 35 357g] 35 35le 10,000} Foster-W heeler...-.-... No par| 27 Jan2l 97g Mar] 30 Dec 
116 11610} 119 120 | 119 119 [*115 1181l9] 115 115 270] Preferred.......... No par} 111 Jan 7 60%3 Mar] 111 Dee 
341g 347g] 341g 345g] 341g 34lp} 3414 S4lg] 3414 34le 3,500] Fourth Nat Invest w w..-.-.- 1] 321g Mar 30 eb 19%, Mar} 361g Nov 
63 723) *63 71 | *63 71 *65 71 — ae. =3)nrsrc (ik& ere Fkin Simon & Co Inc7% pfl00] 64 Jan 20 3014 Apri 70 Nov 
3114 32 317g 32le} 3llg 3134) 3l1ig 3119] 31 2 3l 4,900] Freeport Texas Co........ 10] 281g Jan 7 17144 Mar| 305g Nov 
*131llg 135 [*131lig 135 |*1311g 135 [*1311g 135 [*13141385 | — fF -u--..- yo Oe 00} 125 Mar 16 11219 June} 125 Nov 
69 #69 69 70 70 = 71 *67lo 69 69 69 360] Fuller (G A) prior prefNo par| 473% Jan 17 20]; 15 Mar Dec 
42 42%) 41 4210} 4214, 43 4215 43 41 42ilg 330] $6 2d pref.......... No par| 35 Jan29 4%, Mar} 47l2 Dec 
53, 584 553 6 6 614 57g «= 7g 5lo = 7g 6,900} Gabriel Co (The) cl A..No par Jan 6 7g May 53g Nov 
*14ilg 145g] 143, 1534) 15 £1553) 15 1534} 155g 157 910} Gamewell Co (The)....No par}; 12 Jan 7 Mar] 1344 Dec 
11 Ilig} Ilig Allg] lig L1t4} 11 11 11 = Ills 5,600] Gen Amer Investors ..No par| 101g Jan13| 12!2 Feb19 512 Mar] 107s Dec 
*1007g 10110}*1007g 10119} 10112 10112/*100 10119/*100 10112 200i Preferred........<- No par| 97 Jan 103'g Mar 20]; 84%, Jan] 100! Sept 
5lio 5134] 4912 517g] 4812 4912} 4914 SOlg] 48%, 4912 13,500} Gen Amer Trans Corp....-- 5] 47! Jan 2 Feb 325g Mar} 48!l2 Dec 
13g Ile 1 13 7g «= ilg 7g «= Lig oe 116,200 hts... ..ccecccccccese ‘7g Apr 7 DGGE sees eeeal enee chee 
32 32lo} 321g 3273] 32lg 3234) 32lg S2lef 3lig 3214 4,600} General fee ooo seueane Jan Feb 11% Mar| 22!2 Nov 
13 13 12%, 13 123, 127g 125g 1273} 1214 12!le 4,700} General Baking ............ 5} 12 Febi18| 14% Jan 6 73g Mar| 271333 Oct 
143 143 |*143 14514] 145l4 14514)*144 149 |*144 149 60 $8 caaiueed o ecceccose No par| 141 Jan 23} 150 Marl0jj} 115 Jan} 146 Aug 
101g 1014 93, 1014 93, 10 10 101g G5g «97g 2,900} General Bronze. ........... 5 9 Maril4é; 11% Janli 514 Mari] 10%, Nov 
13 1319} 133g 1319] 121g 1234) 12% 13 12 124] Stock 3,100] General Cable...-.... No par 5% Jan 2] 155s Feb 11 2 Mar 633 Nov 
*30 3033] 303, 303%) 30 30 30 30 295g 2934 2, GD B.« ncugectdeoce No par| 17 Jan 2| 33% Fen 10 4 Mar] 18l2 Nov 
*883, Q2lol Q92lo 927g} 92le 925g] *89 92 *89 90 | Exchange 400 7% cum preferred. ..... 100} 7O0ls Jan 2} 95 Febi3 19 Mari 76 Nov 
*553, 561 5612 57 57 57 *57 5714] 5714 57'4 400} General Cigar Inc... .. No par Feb 21} 581g Jan 14 4612 Nov] 6414 July 
*140 143 |*140 143 | 140 140 |*140 143 |*140 143 Closed 20 7% preferred.......... 100} 140 Jan21/ 143 Jani10jj| 12712 Jan] 145l2 Oct 
395g 40 397g, 4034) 40 4012} 397, 40le] 393, 40lg 59,200] General Electric. -.-.-..- No par; 361g Jan21; 41% Febi17jj 20\2 Jan} 407s Nov 
361g 3633] 3614 3653] 361g 3612] 363g 3653) 363, 36%) Good 19,800} General Foods --...... No par| 33%, Feb 18} 36%, Apr 2/| 30 Sept] 377% July 
214 23, 214 2le 23g = 258 2: 253 23g ile 16,800] Gen’l Gas & Elec A. ..No par 7g Jan 4%, Feb 6 14 Feb lle Aug 
*25 30 28 28 271g 29 | #25 30 1 *27 + 30 Friday 220! Conv prefseriesA...No par| 14 Jan 48 Feb 6 8 1512 Aug 
*3210 49 | *32l2 49 | *32l2 49 | *32lg 49 ae eee... + *tivweeanmel $7 pref class A...... No par| 19 Jan 3} 50 Feb 6]} 11 Mar) 18 Aug 
*34lo 55 | *34lo 55 | *34lg 535 | *34lp 55 | *34l2 55 | = | -.---- $8 pref class A...... 191g Jan 3} 50 Feb 6j/ 15% Janj 18 Apr 
a Mn enna apodit tee. endl shen-.cacthease-¢eper i is esenen Gen Ital Edison Elec Corp...| 39 Mar 5| 47!gsMar2lii 32 Oct] 61% Feb 
*63 631le} 63 64 63le 6334] 763 633g, 6214 63 900} General Mills........-. o par; 593%,Mari17; 70lg Jan 6 597%, Febj 72!s Oct 
1193, 120 |*1191o 120 |*11912 120 | 11912 120 |*11912 120 SOGe  .BeaeeeiMcoccescccncuse 100} 1171, Jan 13] 12019 Jan 3)] 116 Janjz120l2 Dec 
69%, 7Ole} 704 71 6953 7033} 6934 7033} 69 69% 145,600}| General Motors Corp......10} 53% Jan 6] 71 Apr 6]| 2653s Mar} 59%3 Nov 
11919 1195g] 1193, 11919] 11834 11953] 119 119 1187, 119 2,300} $5 preferred... .... No par} 118 Jan27| 120 Mar 5jizl07\2 Janj| 120 Nov 
30 83630 3llg 311g] 3034 307g) *2914 291lof 291g 2914 900 we Seat Adv A...No par; 185g Jan 2} 33 Mar 5j/ 10 ar} 21 Dec 
*77, 8 Sig ‘81 8 Sl4f *75g 8 7 7% 3,700} Common...........- No par 5% Jan 3 8% Mar 5 3 Aug 614 Dec 
*47 49 49 49 | *48 49 49 49 | *48lg 48% 300} General Printing Ink..No par| 38 Febi17| 50 Mar2l 175g Feb] 4253 Nov 
*1061lo0 ____]*107lo ____|*107l2 -.--}| 106 10712/*106 -—--- 70 $6 preferred........No par] 105 Jani17} 108 Mari4ii 93!2 Jan} 109 £Oct 
*43, 47g 473 53g) Sly 5 51g 5 3,600] Gen Public Service....No par| 35g Jan 4) 6% Feb 5 lig Mar}; 4l2 Nov 
4519 455s] 44le 45 44lo 45 4210 43le} 43 £43 1,300} Gen Railway Signal...No par| 391g Jan 4) 50 Feb 4j| 1553 Mar} 41% Dee 
See conc ococl ah: ache Gn unas Gane can... . +séeu Preferred . - . - -.----100} 106 Jani10} 118!2:Maril4!} 80 Jan] 109 Oct 
278 27, 3 27, 3 27g «3 27g 2% 3 4,300] Gen Realty & Utilities... _- 1 2% Jan 2 3% Jan 21 3% Apr 31g Dec 
*35 3514] 34lo 35lo] 34l2 343) *34 3419) 34 34 1,100] $6 preferred..-...... No par| 34 Apr 9 43 Feb 21 1434 Mar] 391g Dec 
4210 4314] 4310 44 43%, 44 433, 44lef 43 43!le 6,100] General Refractories...No par| 33t¢ Feb 3] 44!l2 Apr 8 16%4 Jan] 33!l2 Dec 
*50 53 1%  _-—s««¥&3 4910 50 | *45 49 *42 49 110} Gen Steel Castings pf.No par| 42 Jan30| 6012 Feb 7 14 Apri 51 Nov 
171g 1714] 17 1714] 17 17l4]} 17 1714] 16% 17 9,400] Gillette Safety Razor..No par| 165gsMari13] 1853 Jan 16 12 Marj] 19!l2 Aug 
8612 8714] 87 £87lo} 871g S87l4] 8714 87lel 86 87 1,600] Conv preferred... .- No par| 86 Feb28| 90 Jan24ii 70l2e Jan} 93 Aug 
97g 101g! 101g 101e 97g, 10 93%, 10lg 97g 10 8,800} Gimbel Brothers... -.-..- No par 6% Jan 6] Il'g Mar 12 2!g Mar 8%, Dec 
*81 83 82lo 82le} S82le 83 | 782 S83lg} 83 83le LOGE . Bee c cc ccccccesns 100} 69 Jan 6] 86l2Mar 6]; 18 Mar] 75% Dec 
52 5214) 523g 537s] 53lo 543g) 537% 55 54 «55 11,700} Glidden Co (The) -..-..- No par; 45\4Mari3} 554 Jani14j]/ 23%g Feb] 4912 Dec 
1053g 10710] 1051 10610] 10614 10612] 10614 10612] 106 106% 1,260 Prior preferred........- 100} 105g Apr 4] 11412 Jan 27]/ 1047s Jan} 111 Oct 
Glo 6% 6 6 6lg 6 ly 6lg 3g 6 61g 3,300} Gobel (Adolf) --............ 1 3% Jan 2 71g Feb 28 lig Apr 43, Jan 
9 91g, 9 Qi! 9 gi 8lg 9 77g 83 39,700} Goebel Brewing Co......--- 1} 7% apr 9} 10% Feb17j/ -.....--]| -.-. -..- 
20 2014] 197, 2014] 193, 197g] 7193g 1973) 19 198% 10,200] Gold Dust Corpvtc...No par| 1853 Feb20} 21%, Jan 6 143g May| 22 Nov 
So CS: pe Fa PS: Ge ee Se, Pere $6 conv preferred...No par} 115% Jan 7] 1157s Jan 8|/ 11112 May] 120 June 
#108le ___.1*109le _...]*108le ..._]*108le ._..[*108le -..-} || --.--- Gold & Stock Tel’ph Co...100] 116 Feb10/ 116 Febi10/] 104 Dec! 105 Dec 
193, 20 195g 2014] 195, 197g] 197, 2053] 197% 20le 30,100] Goodrich Co (B F)....No par| 135g Jan21| 207, Feb14 7lg Mar| 14l2 Dec 
*941, 96 953, 96 | *94lo 96 96 96 | *95 957 8 Preferred _.......--.--- 100} 78 Jan 6} 98!4Mar20};} 40 Mar} 82 Dec 
Q8lo 295g] 28lo 2953] 28ly 287s] 283g VI} 2Kly 295g 25,800] Goodyear Tire & Rubb.No par| 21% Jan21| 314 Febi4 15%, Mar] 267g Jan 
963, 9634, 97 997531 *96lo 9712} 97 97 96 9612 700} Ist preferred....-.-. opar| 87 Jan 2} 99% Feb17/} 70 Apri 92 #£Jan 
11 113g) Lilly Llto} 11 Llto} 11 LLtg] 10%, 1lty 3,700] Gotham Silk Hose--.--.. No par| 9 Jan 6] 12!gMar11 212 Apri 1012 Dee 
94 95 | *94 94731 94 £94 94 94 | 293 93 BOGE Bees ebecccescs © ote 100} 77 Jan 6] 95 Apr 41} 20 Apri 85 Dee 
31g = 333 31g 33, 3 31g 2%, 3 Zig «27g 46,500] Graham-Paige Motors-. - --- 1 212 Apr 9 4lo Feb 19 ll, June 4lo Oct 
3 3 31g 3g} = 3 Zig} 3lg Sigh 3 3 2,400] Gr'by Con M Sm & Prstpd 100} 3 Mar27| 1114 Mar 20 514 Mar| 135s Nov 
410 45g 43g 4lof 41g 4i¢e 41, 414 4 4 1,600] Grand Union Co tr ctfs....-- 1 3% Jan 2) 6%, Jan15 2\4 Mar 5 Jan 
19 19 183, 1833] 185g 1834} 185g 18%} 19 19 1,000 Conv pref series... -. No par| 185gMarl13} 2353 Jan15 145g May} 29%, Jan 
343, 5533) 35 3514] 35 3514] 3434 35 33 3414 2,200} Granite City Steel-.---- No par| 30\4Mari13| 35le Apr 2 181, Mar} 353s Nov 
hem iS Te Pia ER eee, ee: Oe oe Part paid rets.-.-..- No par); 30144 Jan29} 33% Mar25j} 22%; Oct] 3314 Nov 
325g, 33 33 33le] 33 3314} 32 33 31 3134 4,900} Grant (W T)--.----.-.-. No par| 2812 Jan16] 33!2gMar 9 26 Mar] 3814 Sept 
191, 1914] 19 19leo} 18le 19 18%, 19 1834 18% 2,200} Gt Nor Iron Ore Prop..No par| 16 Jan 2] 20!2 Feb19 914 Mar| 16 Dee 
3853 387%] 3873 3914] 3853 3914] 383, 3934] 383g] 395s 24,700} Great Northern pref...-..- 100} 32l, Jan 6) 44 Feb21 95g Mar} 35lg Dec 
Qle 2%) 2% 3 Qo Qigl lo sl lo 2% 131.760) Rights w l.........ccccsecs 2 Mar30; 3 Mar ‘7 ---- ----| ---- ---- 
351, 35lol 3514 355g) 35 355g) 35 351g] 3412 3434 5,000{ Great Western Sugar..No par; 31 Jan 7| 39 Mar 9/ij| 265g Jan| 347s May 
ee ye” eee ee PROEGTG..w wcccccccccee 100} 136 Jan 6] 1405s Mari16j/ 119 Jan} 140 May 
*52 75 | *52 75 | *52 75 | *52 68 | *52~ 68 10} Green Bay & West RR Co.100} 650l2Mar 9] 55 Feb gi] 21 Apri 50 £Dee 
*25lo 2534] 253, 26 25lo 26 | z25l4 26 245g 25 2,500] Green (H L) Co Inc_.......- 1} 24 Jan24] 28%gMar 2]| 2553 Nov] 285g Dec 
*72 78le] 78lo 78lo} *72 78lo] *71 78lo] *72 78ile 10} Greene Cananea Copper...100) 75 Mar26] 95 Jan23/; 34 Feb| 95 Dee 
63 6373| 601, 6314] 58!2 604] 60 6133) 61 617s 21,600] Greyhound Corp (The)... -- 5} 58l2 Apr 7] 8014 Jan27|| 461g July] 7412 Nov 
*23, 27s 27, 27 23, 2% 234 25g «25g 1,600} Guantanamo Sugar....No par 1%, Jan 7 3!g Feb 7 1 Feb 234 May 
“250 ss 36 «| « °260Cid—«3G—«~| #252 O38 2260 OC S8igl °25 0 OSB Fl Of owen nel = PUOESETOG... oe cc wc cccce 261g Jan 7] 39 Marl9ji 19 =Febj 4314 May 
*171o 184) 18 18 | *17lo 18 1712 1753) 17 17 900 ee © renee... 914 Jan 2] 19%,Mar 4 4 Mar] Illls Dec 
*465, 497,| *465, 4910] *47 48 48 49 4812 4812 500]  Preterred.............- 301g Jan 2} 55 Mar 3 6 <Apr| 3414 Dec 
411, 413) *40 42 | *40 415g] *40l2g 4112] 3934 40 1,200} Gulf States Steel...... No aaa 28%g Jan 7} 48 Mar 6/| 12 Mar] 33le Nov 
*112 129 |*114 120 | 115 115 | 117 117 {*114 117 100 | eee 100} 105 Jan24/ 118 Mar 6]; 48 Mar] 108 Dee 
*Z31llo 327g] *31lo 327g] *31llg 327g] *31% 327s) *317g 32%) j= | -.---- Hackensack Water....... 25} 30 Jan 4) 3212Mar25j/ 2115 Jan} 30%, Dec 
#351 36 | *351g 36 36 36 | *35lg 36 | *35lg 36 20] 7% preferred class A..-..- 25; 35 Jan 2] 361g Jani6j; 30 Janj| 35 Dee 
93, 1053} 103, lle} 103, 11 10 =10%) 10 10% 31,400} Hall Rt o=cenecsossne 10 6 Jan 9] I1lle Apr 6 4 Mar 8 Oct 
*171, 1810) *17 185g) *16 17 17. 17%] 1714 17% 600] Hamilton Watch Co...No par} 14 Jan 2] 2143 Feb 4 61g Apr} 1412 Nov 
117 117 {*11612 120 | 116 11619] 116 116 | 116 116 150 erred.......-....- 110 Janill} 119 Feb 8ij 63 Jan] 112 Dee 
#10410 105 | 104 10410/*104 105 |[*104 105 | 105 105 230] Hanna (M A) Co $5 pf.No par| 103 Mar 30} 10512 Mar 18}| 10012 Sept] 105 Nov 
401, 40l0} 40 40l2} 40%, 40 401g 40 40 40% 4,900] Harbison-Walk Refrac.No par| 30ig Jan 3] 415, Apr 1 16 Mar| 30%s Dec 
#193 140 1*123 140 |*123 140 [*123 135 |*124 135 | Jf uu---- Dt ccneanecbucioe 100} 120 Jan 3] 12453 Feb14j/ 99%; Jan] 121 Dee 
1534 1534] 151, L5le} 153g 153g) 15 15! 14%, 15 2,200} Hat Corp of Americacl A....1] 12 Jan20} 1633 Mar 25 5lo Feb] 141g Dec 
*10714 110 |*10814 110 [*108 10912] 108 10814}*108!2 110 50] 634% preferred...-....-. 100} 1041g Feb 17] 115 Jan 9}/ 81 Febj 113l2 Dec 
73, 734 75g 734 Jin = 734 7l2 =7Tile 71g 712 3,900] Hayes Body Corp........-.- 2 4%, Jan 7 9 Mar 5 15g Mar 6l2 Oct 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 























Senter 


Saturday 
Apr. 4 


Thursday 
Apr. 9 


Friday 
Apr. 10 








$ per share 
*120 130 
*12010 132 
*1493, 164 
31% 32l4 
102 102 
*133le ___. 
*76 7714 
*115 117% 
42 43 
lllo 114% 
31% 324 
*112 1314 
489 489 


6114 6lle 
95, 934 
2714 2714 
*10012 1011» 
10114 1011s 
165 165 
214 21'4 
34 344 


45 453g 
42 4258 
4714 475s 
*107 10714 
2% 3 
7 714 
441, 441, 
*l1lllo 113le 
225g 23lg 
*147 148 
1414 14lo 
*22 2214 


383g 383g 


$ per share | $ per share | $ per share 


*122%, 130 
*150 164 


*134 


*1144 1 ate 














®1Z1le .... 


<. oe 





2}*145 164 
1 


#1285, 135 














$ per share 
128 128 


3012 31 
1017s 102 


*76 877 


8614 8614 
20\2 20le 
2812 287%, 





*73lo 75 
112'4 114 
123 123!le 
SS 


87 «875s 


24 245g 
363g 3653 
193, 1934 
29 29 
*91 95 


7710 77ile 
293, 3134 


*39lo 40 


351g 3614 
43 441g 
13 135g 
38 3214 





$ per share 


Stock 
Exchange 
Closed 
Good 
Friday 

























































STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK — On Basis of 100-share Lot Year 1935 
EXCHANG 
Lowest Highest | Lowest 
$ per share $ per share 
Atlas Glass Co...... 25] 120 Jan 2 85 Jan 
Helme (G W)............- 25] 1247, Mar 27 127 Jan 
secee --<..-.-.100} 15614 Jan 27 14212, Jan 
Hercules Motors... ... No par Mar 28 ll Jan 
Hercules Powder. ..... No par| 84 Jan 23 71 Mar 
preferred ....... 100] 128 Jan 30 122 Feb 
Hershey Chocolate....No par| 75% Feb 7344 Apr 
Conv preferred... . No par] 11512 Jan 16 104 Jan 
Holland Furnace. ..... par| 30\g Jan 2 Mar 
Hollander & Sons |S Es 5 J 2 653 Mar 
Holly Sugar Corp. .... No par| 19% Jan13 191g Dec 
Th Mibditipnsaceeseens 00; 108 Febi17} 112 Apr Iljj -..-. -..-- 
Homestake Mining ....... 485 Mar 30 338 Feb 
Houdaille-Hershey cl A No par| 41 Jan 7 307g Mar 
 § Sarasa No par| 26% Jan 2] 61g Mar 
Household Fin partic pf...50] 65l4 Jan 14 49 Jan 
Houston Oil of Tex v t c new 25 Jan llg Mar 
Howe Sound Co...........- 5| 48% Jan 21 43 Jan 
Hudson & wwepnennniss: 4 Jan 2 2% Feb 
setmda ever itineiie 10% Jan 3 612 Mar 
Hudson Motor Car....Nopar| 15 Jan25 614 Mar 
Hupp Motor Car Corp 1 Jan 2 3% Apr 
ol ewe 195g Jan 22 91g Mar 
6% pref series A....... 33. Jan 22 15 Apr 
ilo eeceseece 58 Jan 6 40 Mar 
RR Sec ctfs series emcees 12 Jan 4 4\4 Mar 
ndian Refining........... 4lg Jan 2 2'g Mar 
Industrial Rayon... .. 281g Jan 31 2312 May 
Ingersoll Rand........ 117 Jan 2 6012 Mar 
Tia simeeaadhaast edulideadie oe 109 Jan 
Inland Steel.......... No par| 981g Jan17} 114!2 Feb 20 4614 Mar 
Inspiration Cons Copper. ..20 61g Jan 6} 13igMar 9 2ie Feb 
ares Ctfs Inc 612 Apr 2 77g Jan 18 4 Mar 
tInterboro Rap Tr vtc..100} 1414 Mar20} 187% Jan 11 8%, Mar 
Internat Rys of Cent Am.100 Jan 7 814 Feb 14 2 Oct 
Certificates......... 3 Jan 9 65g Feb 14 134, Oct 
Tihs <.eeeedeamn 1944 Jan 9| 365g Feb 14 914 May 
Intercont’] Rubber....No par 2ig Jan 2 514 Feb 14 llg May 
Interlake Iron........ Ni ll Jan20} 15%Mar 4 4\4 Mar 
Internat Agricul... ... Jan 57g Mar 11 253 July 
Prior Ne 33 Marlo}; 41 Mar23 26 June 
Int Business Machines.No par| 173 Feb21} 185 Mar 6/| 149!2 Jan 
Internat Carriers Ltd i cmibacsé G08 eneesoe ne 35g Mar 
International Cement..No par| 35l2g Jan 2] 49%, Mar 24 227g Mar 
Internat Harvester....No par| 565, Jan 8} 89l2 Apr 7 341g Mar 
Piads»nceeneane 00] 148l2 Jan 23} 160 Apr 3// 135 Jan 
Int Hydro-El Sys cl A..... 25 33g Apr 9 5ig Jan & lly Mar 
00| Int Mercantile Marine.No par 4lg Jan 2 8 Feb21 17g June 
Int Nickel of Canada..No par| 441g Jan 6) 54\l4 Feb 19 22'4 Jan 
Pi. ccmeceddhane 00] 12514 Feb 6] 12912 Mar 2}| 123% July 
Inter Pap & Pow cl A..No par 4 Jan 6 73g Feb 8 lig Mar 
Mocesenessuds 0 par 24 Jan 6 4 Mari8 3g July 
+ nw aac Mepssnneeced -NVo par 153 Jan 9 31g Feb 10 3g May 
~------.-..--100] 23lg Jan 6) 36%3 Feb 4lo Mar 
Int Printing Ink Corp.No par} 3714 Jan30) 44 Mar 26 2lleo Jan 
rT eS: KS 108 Feb 3] lll Febi10 981g Jan 
International Salt. ..-.. No par| 25%, Apr 9} 291!4 Feb 27 25 Dec 
International Shoe....No par| 471g Jan 2] 53\2 Feb 21 42\4 Mar 
International Silver_...... 100} 18 Mar3i] 23t2 Jan 30 16 July 
7% preferred .......... 100} 56 Marl3} 67 Jan30 5653 Dec 
Inter Telep & Teleg...No par| 13 Jan 2| 1914 Feb17 55g Mar 
Interstate Dept Stores.No par| 12!g Feb17| 14!l2Mar 2 87g May 
Ds .ceeceuces 100} 82 Jan 2] 88%, Jan 18) 7012 June 
Intertype Corp.-...... No par| 15 Jan 2} 22% Apr 2 61g Mar 
ES MR ne lj 27le Feb 5) 20% Feb19 2412 Oct 
RSE SI 1] 11512 Feb 4) 123 Feb24jj 110 Jan 
300] Jewel Tea Inc...... ..No par| 581g Jan18| 77l!2 Feb 5 49 Mar 
Johns-Manville.......Nopar| 941g Jan 3}; 129 Feb2l1 381g Mar 
I cee 100] 121% Feb 5] 12614 Feb 24/| 11712 Mar 
Jean & Ch BER Co 7% G06 166 cacocese cel cocececes o< 130 Feb 
Jones & Laugh Steel pref..100} 7814 Jan15j 90lg Feb 21 50 Apr 
50} Kan City P & L pfserB No par} 118 Janllj 121 Apr 6/| 115144 Mar 
Kansas City Southern....100} 13 Jan 26 Apr 334 Mar 
il. ceseeeesctenn 1 1914 Jan 39 Mar 24 653 Mar 
Kaufmann Dept Stores $12.50] 17 Jan27j| 21igs Mar 3 7lg Feb 
Kayser (J) & Co..-.......-. 27% Jan 3314 Feb 25 15%, Jan 
Keith-Albee-Orpheum pf.100} 80 Jan 91!4 Mar 10 34 Mar 
Kelsey Hayes WheelconvclAl| 22!sMari2}; 28% Jan 2 6 Jan 
St Ilia once menemenaiial 20\4 Mar12} 247g Jan 2 314 Mar 
Kelvinator Corp. .---.- No par| 14% Jan 2] 2553 Mar 20 1014 Aug 
Kendall Co pt pf ser A_No par| 87 Feb28} 91% Febi1l 84 Mar 
Kennecott Copper. .-.-... No par| 2814 Jan 7} 40’s Apr 8 133, Mar 
Keystone Steel & W Co No par| 89 Mar20} 97lg Feb25j/ ..-. ---- 
300] Kimberly-Clark .....-.-. No par| 1812 Jan 26lo Mar 20 10 Mar 
LE, No par 4lo Mar 23 73g Jan 8 253 Oct 
ee No par| 35 Mar2 43 Jan 8 23 Mar 
Kreage (S 8) Co...........- 10} 22\4Mar20} 2514 Jan 2 1934 Mar 
Tah i. ocosasens 100} 103!2 Mar 16] 110%g Feb 10}} 10312 Apr 
Kresge Dept Stores....No sar 4%, Jan 3 67g Mar 3 2 May 
RE I ae 100} 747s Feb26; 81 Mar 4 42 Jan 
500] Kress (S H) & Co...-.. No par| 66 Maril6} 771g Jan 3 561g Apr 
Kroger Groc & Bak...No par| 23!2Mari13} 28 Jan 8 2214 May 
Laclede Gas Lt Co St Louis 100] 221g Jan 3] 337, Jan 31 12 Mar 
at Si. wengsane 100} 374 Feb20} 47'4 Jan 3l 1914 Mar 
Lambert Co (The)....No par| 22 Jan3l| 26% Feb 6 21%, Oct 
Lane Bryant.......... No par 7ig Jan 2} 10!l2 Apr 7 5 May 
Lee Rubber & Tire.......-.- 5} 131g Jan21} 1614 Mar17 8lo Mar 
00} Lehigh Portland Cement...25}| 15% Jan 2} 23 Mar24 105g Mar 
4% conv preferred . ..-.. 100} 10012 Apr 1] 102!e0 Apr Qj}  -.-. -.-- 
Lehigh Valley RR...-..-..--. 50 8lo Jan 2} 1433 Mar 6 5 Mar 
Lehigh Valley Coal... No par 2%, Jan 2 4 Feb 6 llp Mar 
| PERRY CN a 50] 1114 Mar27| 163 3 Feb 6 5le May 
000} Lehman Corp (The)... No par| 94 Jan 6] 100%, Apr 8 671g Mar 
Lehn & Fink Prod Co......- 5| 12 Jan 2} 147g Feb 6 1012 Oct 
Libbey Owens Ford Gl_No par| 4714 Jan 2] 63ig Mar 6 2llo Mar 
Libby McNeill & Libby No par 87g Mar 16} Illlg Jan 6 633 Sept 
900] Life Savers Corp......-...- 5) 2714Mar3li 3llg Jan 29 21 Mar 
Liggett & Myers Tobacco..25} 97 Marl16} 115 Janl16 941, Apr 
[Es . ctéebondsnees 25] 973, Mar 13} 1161g Jan15}} 93% Apr 
RR ee 100} 16212 Feb 7] 165 Feb 28)| 15ll2 Jan 
Lily Tulip Cup Corp...No par| 20 Jan 3] 234 Feb 54 15!2 Oct 
Lima Locomot Works..No par| 2573 Jan 2] 3914 Feb 21 131g Mar 
Link Belt Co.....-c<«- No por| 39 Marl13| 507, Feb19 171s Mar 
Liquid Carbonic. .-.-... No par| 36lg Feb 26; 441, Apr 6 2412 Mar 
Te mins ebeoeocen No par| 4614 Apr 7| 547s Jan 8 3llg Feb 
ll No par| 10412 Feb 28} 10814 Jan15j/ 102 Feb 
gS eS No par 2ig Jan 2 35g Feb 11 1 Mar 
Long Bell Lumber A...No par 33g Jan 2 83g Mar 24 lly Mar 
00] Loose-Wiles Biscuit. .. ....25] 40l2Marl13} 45 Jan17 33 Apr 
Sins madisnwe 00] 109!g Jan 30} 112 Apr 8j| 107% Nov 
Loriliard LL ae 10} 22 Marl3} 2612 Jan 27 18lg Mar 
DPSS . wo ccccece 100} 142 Jan 7}| 151 Jan30j} 124 Apr 
tietone its émenes Fe OE pntmanan eel emma ie 3g July 
ée0edek etnies 13 Jan 3] 1753 Jan13 Also June 
Louisville Gas & El A..No par| 20!g Feb20| 23%, Jan 28 103g Mar 
Louisville & Nashville....100} 5712 Jan 2] 77l2 Apr 9 34 Mar 
FNS Se lj 241g Jan 2} 35 Feblgy 12% Mar 
Conv preferred...... No par| 129 Jan 4] 164% Feb 28 9014 Jan 
| Re 5 OEY 3%, Apr 3 ie. Rest 
MacAndrews & Forbes... 110i; 39 Jan 4| 42 Jan2il 377g Nov 
6% preferred. ......... 100} 12712 Jan 9] 130!2Mari6j} 113. Feb 
Mack Trucks Inc... ... No par| 27%, Jan30| 37 Apr 6 1853 June 
Macy (R H) Co Inc...No par| 427%, Apr 8| 49%gMar 4]| 30l2 Apr 
Madison Sq Gard v t c.No par 85g Jan 2} 1353 Apr 9 5lp Jan 
Magma Copper. -.-......... 10} 341g Jan 6) 42 Febi17 185g Jan 





For footnotes see page 2450. 
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Since Jan. Range for Prevtous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT — waw Yone Brock | dam of 100-share ee | Year 1935 
ey rT 7 hy ae gray ying | Md EXCHANGE Pyne ) Highest | ome Highest 
Apr. 4 Apr pr. 7 pr 
P $ per share 
share | $ share | $ per share | $ per share | $ per share | % per share | Shares 214 M 
of 4 2%, oie 253) *25g 27%] #253 27%] #25, 27 100; ¢ Manati Sugar....... - oa 10 ‘ May 
*131, 1319] 14 14 131g 131g] *12ig 1319] I12ig 12ig 70 - sovonnonnalas 12% Dee 
*Slo Q7g1 *8lg 97s! *8lg 9% Ph. 934 es? . --+---- t Manh "Ry 7% gn 100 661g Oct 
*41 4510] *42 451] *43 45log] *4llg 4519] *4110 4519)  #£/F iii. Mod oar an guar. 30 Sept 
1914 1919} 19 1919] *18%, 19%) 18% 1914) 18% 19 2,900 % guar coc 1912 Nov 
21te} 2014 aon ap = “= 7 = : + ao 3 May 
5g 5g] Sl 4 4 8 ‘ 9BU0] MAFACAIDO VE EXPT. ~~... 97%, Dee 
a ees ee 1) Marie abdang Coro tai Be 
*2 igi 2 Se he oe on a os. aaeneone 100 10 Dee 
silg 9s Me er a oe * J o7 * ie 790| Prior preferred | el ae 100 23% Dec 
ie ee ie ie ee Oe Sekt: i a Deo 
3% 3%) 3lp 4 35g 3% 35g 3% oak” a 2 200] Marlin. li. -.-. Ne par 4514 Dec 
“45 A712] °46 = A7ln} Gln 46lz) 46 46 | 845 a 13'800| M Field & Go.._No par 1444 Nov 
1814 = 1814 on + he “ote “gle at “pie S00 porn Parry Corp .. Neo par ll Dec 
104 1 “ox 337g Nov 
331 337s] 3314 34 33 = 33% A 3314 33% . 325g 333, aes? Matheison Alkali Wks.No par 188 8 Nov 
“SS 1 an al ae al a al ae 3,100] May Department Stores 10 57% Nov 
48%, 49 48%, 49 49 49 4714 49 472 ¢- ~ fo par 20 Nov 
181g 185g] *1814 18%) 185, 183%) 185g 18%) 18l2 19 1,700) Maytag Co.....-..... No 54 Oct 
51 51 ' 52 53! 53 53 ' *53 531g! *521n 53% 400| Preferred.......... par ae a ae a oe 
’ ™ Lil 2 Apr 8 
+108% 10912] 108% 108%| 108% 108%| 109° 110 "|*109%e 110” 170| _ Prior preferred... “No par ae ot ee SS 
- Corp 0 par an ar 2 
31% 317g] 3llg 3lle} 313g 353i 31lg 3134) 31g 31ly 1,200 ipsa aan fd. a 1614 Mar 11 74 April 14% Dee |i 
*13ig 141g] *13ig 14 | *13ig 14 | 13 13%] *12% 1314 $00] Class B----- - ----No par Libis Apr 7] S7iz Feb| 1llts Deo |f 
*109 117 | 113) 113 | 115ig 115ig/*109 118 |*109 117g Tool MeCene nail Dab Go. ii 0 24 Jan3i|/| 7% Mar| 19% Dee 
mame Ble a) ele a oo pees EE dom Jan tal) 35st Nov] Asi deve If 
107 110 °| 110 11012] 1098 1008%|*107 110 *]*108t2 1091 '900] McKeesport Tin Plate.No par 1381 Jan 3]; 9012 Jan| 131 Nov |} 
ee | ioe 11] 106 1081 10% 10%) tot son 13,600] McKesson & Robbins... ... 5 11% Feb 14j] 57s May| 10% Dee |} 
. ve No par 2 
433, a 44 44ig} 43%, 44 44 44 435, 43%, 1,300 $3 conv 151¢ Mar 26 Sie Apri 153% Jan 
#10512 10712] 10712 10712]*106 107 “70 ive ate at 1,600] Mead Corp-....-....- No par 19 Mar24|} 11 Dec} 14% Dee |] 
103 Rit, sone” 105 o1030 108" e103" 105" °103 ’ 04 ’ $6 pref series A_____- No par 10413 Feb 6)| 9712 Dec +4 by a 
° — "o- “aeel Gu” oe | &a” @ael Glee a@ent | @°@Een eee —eccese 7412 Apr 8j]/ 41 Jan| 65'4 Nov 
*72 7310] 73 7414) 74 74 74. ae = = ‘ = Ly ecohery Co cred eeccee ov 10 he a - 3 Mari 83: Nov 
re a a 2 on al a a "90 pref ee ee Mar 17|| 20% Mar) 60% Oct 
siee, Secll coast Sn] caet, Soul Ciete Srul cate Om Merch & Min Trans Co No par 37% Apr 3;| 22 Apr| 33!2 Dee 
“49 493% “Bie 4912 4812 49" 4815 49 | 4812 50% 5,200] Mesta Machine Co......... ote ao ae | 
2 "200! Miami Copper.............. 1153 Apr 6 2!g Mar 4 
Hii) i sy lou ud Joe Lh) los i 15.200) Miaml Coppa asa An sil ada] at De 
441 4619 4635 47191 451g 471g] 45%, 4619] 46 473 18,900] Midiand Steel Prod....No ve bh = a a _ a cate re 
pref...... ar 8 
Se SS. Sl ee el oe oe eee “Tol Milw El Ry & Lt 6% pt-100 97 Feb20|| 85° Nov| 85 Nov 
e185 19213 19312 195 ly2 192 ys” 66 | 65\4 6éig 2,100} Minn-Honeywell Regu-No par} 265 hoe ane B- sas — slilte P ono 
“222s 19re] 198% 1onatet0ns 10rofoge natn es0R1 108 oft ah Rts Pow ais be aga ar 3) 905, eal dam 
4 ‘ : erred No 761g Mar 24)|} 31 Mar ov 
Po. Ss oe oe ee a "100] ¢ Minneapolis & 8¢ Louls100 133 Feb 1 ig Mar| % Nov | 
) o17 2* “17 2° 2 2 1a, 7 “13 2 500 Minn St Paul & 8S Marie. 100 ay ~ A _ a the jen | 
P2aN? NS Bi tte 00] 49 leased line ctts---~--100 Gis Feb 8/14 Mar} die Deo |] 
a: ae ; = 2 oom 221, 221e} 2214, 221 1,600] Mission Corp-..-.....- No par 2614 Mar 16)| 10%; Apr} 1734 Dee |} 
.. Si a te » Sis Sis] Bln 8% 8,200] Mo-Kan-Texas RR_...No par 95g Feb 21 212 July; 6% Nov 
| aSt aft] aft tal aft ant] afd of!) abd of Ufo Breteredsrin 4-1 a rapa Petey 1K bee 
4 4 ; a 4 y 
*3 34) 3% 3i4 » | 314 * ~ a oid P = ; —_— SeSO~ ~-nonwolae 7% Feb 11 itp Marl dle Dee 
*6lg 6%) 633 Gl ost oF 27 2835 O76 283, 5,500] Mohawk Carpet Milis- -._. 20 228%, Apr 8/| 10% Mar] 23 Nov 
10012 101 1011; 101% 10013 1014] 10112 10219] 1014; 10234] Exchange | 3/400| Monsanto Chem Go. .-.---10 , . sit RA con _— 
..No 
Se 4 Se SS ed Fe eS , | OR eee teen Seto | aii Be] tn” 
. ilnaceqsutiia 50 2 
| er Ol ane “Tul tis “til “11g 1] ity “til Good | 5,600] Mother Lode Coalition-No par 1% Feb10|| 1% Apr] _1ls May 
ey. os. oe 1S 353, 35ie 351 3419 35 7,700] Motor Products Corp..No par 377g Mar 4/} 31% Dec} 33! Dec 
20 208i 201s 20%! 19% 20!¢ 3 19%] 1912 19%! Frid 5,500] Motor Wheel onal 22\2Mar 3i| 73 Mar} 155s Dec 
203g 20%) 201g 20%) 19% 20lg] 195g 19%] 1912 8 ad a ee ee ee ee 7. 50 17% Mar 4 94 Aug] 1614 Oct 
— 4 
A5lg 15ig) *14% 15igi Sidi 15a) las ian “i yt 1 700 “io a eccece 177g Mar 4 91g Aug] 15% Nov 
ete el tet 701 76" zeal 76° Toul 74% 76° 170 ered... 22. aNo par 84 Jan 4)| 62 Sept; 81% Nov 
oar a8] 27) 27 26% 27 '| 26% 27°] 37 274 800 Munsingwear Inc... -. No par Ry OB sit Noe 
21,200} Murray Corp of Amer...... 10 22% Mar 4 Mar ov 
Big BWigl 19% D0] 20) 2 Ne 20 1,100] Myers F & E Bros No par 514 Marilj} 30 Jan} 47!2 Oct 
*50  50le] 50, 50 | «49% 50 | 49 4912] 48% 48% at & oy, ~ pepe No 21% Feb19|| 11 Apr] 1912 Jan 
Got dex] 20" Go| 38° 20] are Zul 27 i 2000] Nashv Chatt & Si ioiis.-100 19 80616] “te Med tae 
4 15 7a) 15la 157 6,700] National Acme. ........... lg 2 Mar 
*1334 1aic “13% 14 135g 135g 131g 133g 13 4 13!4 18.800] National B t tee 10 aan Jan 9 2214 Apr 363g Nov 
351g 35%) 35lg 357s] 348, 351 34lo 35ly] 35 3514 100 7 phy epithe vices 1624 Jan 24|| 14112 Mar| 1581s Dec 
*159 160 159 160 | 159 159 |*154 160 |*154 15912 To DEE ~~. ce ceen ne 30 Febllii 13l¢ Mari 23le Dec 
8,000} Nat Register. .... No par 2 2 
231g 23%) 23l2 24 | 23lq BHM Be Bie] 23 23% '240| 7% pref class A____- 100 112% Mar 2|/ 108 Sept) 11344 Nov 
110 110 | 10912 110 | 110 110 | 11012 11012] 110 = 11012 , pref class B........100 111 Feb28|/z106 Sept] 108 Aug 
“10712 111, ee 7 lat i4le atte “late » § aie ~ 4,200) t Nat Depart Stores..Vo par 154 Mar ii} liz Mar) 4% Jan 
4 . ’ Prod__..... 3g Mar 23'g May 2 NOV 
323g 325g) 321g 32%) 32 3212 oh, = ot 7 eyo i 2 aaa ey io aan 36% Apr 9|| 21 May| 321» July 
ge '500| National Lead.... ...-.- 100 305 Mari9|| 145 Jan| 206 Dec 
1] #290 305 | 301 301 | 302 304 aay jas leuk tae" ——~, 100 168 Marl7|| 150 Jan| 16212 May 
D oan y aie ye 2 130¢ 142 | 143 142 170] _ Preferred B._-_-.. -.-- 100 143) Mar 5j| 121% Jan} 14012 July 
’ 7 
ett 113] 111s 1i%l 1112 11%) 1112 11%) Ills 11% 24,300] National Pow & esp pe a rs oe 7 " pod = — 
. 4 ° 2 
*13, 2 ae ™ 134 ™ ie . "ys a. a “re ee 2 OD OF ee lig Feb 11 ‘4 Mar aan tl 
*34 8 4 s 4 Steel Corp.... . 25 75 Jan 2j| 40%; Mar 34 Nov 
38 30°] 391 40° 382 30% 38i¢ 38% 38° 38% “6°70 National Supply of Del. -.- 25 a a= : = ae 78 au 
. os ns oe on wn ts pr : ar 
a 5 1 105 106, 106 _ * a 105 nw * ar 3 800 National Tea Co.....- No par 11% Jan 17 a — : Jan 
: mas Co....... ..No 134 Jan24|| 7iz Jan| 1313 Dee 
eS te ee ee as” ae ae en we fy No par 38% Mar 5|| 21% June] 41% Oct 
“s" 481 4712 4p 47 47 “47 4734) *4612 4734 500] Newberry Co (J J)....No = aint —- a a ~— Sant yon 
; 1 20} 7% iin «= acepses l 2 Jan an 2 
*110% lll, *110% llll, *110%, 1114 110% 110%, *110%, 111 4 ferred series A...100 105 Apr l une nike teeee eat 
“eee ote “incl cise ie 1 eae WE 1 is? “30| t New Orl Tex & Mex. .100 17 Apr 9j| 353 July} 111g Dee 
ss Be 121, 125g) 124 121 9,900] Newport Industries.... ....1 13% Feb 6]) 453 Mar; 10% Dec 
125g 12%) 1258 13 1288 a, a71, ome 3710 383, 1,900 N Y Air Brake..... ---NO par 424, Mar 4 18lg Mar}; 36l2 Nov 
_ 2): o. = =. ib, 385 391s 38%, 40%, 83,900] New York Central-_-_- No par 40\2 Feb21)| 12% Mar) 29% Dec 
on” tp th 2950 28 | 38 . asi, 29141 293, 30- 3,400] N Y Chic & St Louis Co. ..100 3512 Feb 21 ¢ Mar 19 Dec 
4 4 ; erred series A... 100 631, Mar 97, Mar Dec 
Ss Bl eh Soe «? oh at “ate a > a+ New York Dock.......... 100 6l2Mar 4 2 Mar; 6% Dec 
*5l, 6 *5lo Gl4l Gilg . if 1! 15 ‘| 31 13ie 4701 Preferred.............100 1714 Feb 17 4 Mar] 16% Dec 
*13 143g] *13lg 15 15 1 13 130 #127 - 132 2 20| N Y & Harlem. _......... 50 135 Feb28j}/ 112 Marj 139 June 
*12912 131 |*12912 131 | 129% 1201 130° lie] 13 «11 5,300] t N Y¥ Investors Inc___No par 2 Feb 5 \4May| 1% Dee 
liz 1 lig 15g " ll Ite on 9ga. #94 9R3, , N Y Lacka & Western_...100 98 Mar 4ij| 96 Novi 99 May 
"in al dip aml 4 aul 8m 4 | 8M 8% 7,800] $ N ¥ H & Hartford.....- 100 5% Feb 6]| 253 Oct] 812 Jan 
8 8 8 ‘ 
it o.cceouns 100 l4lg Feb 7 553 Oct} 1653 Aug 
eB . "8h "5 at Sie = 600 N T Ontario & Western. _.100 71g Feb 24 2°3 Mar; 6l2 Nov 
*6 614 6 6! 578 5% +, 33, Ble th "500 N Y Railways pref....No par 553 Feb 24 ig Mar 3% Dec 
| me ~ oon yh osie rt os 434 *31g 434 Preferred stamped. ..-_...- 5lg Feb 4 '4 May 5 a — 
*314 4 4 S ial ia ial ian ial 4=——ti‘i‘w tO Corp part stk__1 1553 Mar 1 61g Mar lg Jan 
13% 141g] 1353 14 | 13% 1St 1314 13% 12% 134 3.000 N Y Shipbidg winches 731, Feb Si] 51. Oct| 87° Jan 
6812 68lo] *671g 71l4) *67!2 71l4] 6612 ze 2 86 2 863, 370| N Y Steam $6 pref....No par 96 Feb 17 69 June] 92le July 
» 7 oh. ae Ae eR 110] $7 1st preferred. -__- 0par| 9812 Apr 8| 107 Jan3l|| 79 May] 102! Dec 
*95 100 99lo 99le 99 4 a ; 2 i7t ty 17, 200] t Norfolk Southern....._. 100 1% Jan 2 2%, Jan 14 % Aug 2l2 Dec 
ais 23 | oc: oni | 53° ansinienso * 260 1 983 © 2988 800] Norfolk & Western___---- 100] 210 Jan 2| 235 Mar || 158 Mar| 218 Dee 
229 229 231 231 woe 233 2| 1081 1081 *108 10810 30 Adjus 4% pref eat Re: 100 106 Jan 4 10814 Apr 8 99 Jan 108 June 
yee RE BE BR on '800| Preferred.....-.-......50 Feb 6| 55% Feb14j| 35l2 Mar} 55 Dec 
— oe te ee ae Ss oe es oe 38,000] North Amer Aviation -____-- 1} 653 Jan 6| 10%Mari9j/ 2 Mar| 735 Dec 
0% 10 pty PR TA 5 . 105 ' *103 . 105 '200] No Amer Edison pref..No par| 98 Jan 2| 105!2 Apr 7|| 57 Jan| 102. Nov 
10435 we Ne? ig 2 et ae le A 900] No German Lloyd Amer shs..| 4% Jan17| 1212 Feb21|| 34 Nov] 101g Nov 
93g 10% 1014; lle 1212 a ORie *97 9815 140} Northern Central... .....- 50) 9712 Apr 7} 101 Mar 3)| 86l2 Mar} 99 Aug 
mA nai “a 98 9712 giz = 2 rth 331 3.43 33,300] Northern Pacific _..._.... OO} 241g Jan 2 Feb 20 131g Mar| 254 Dec 
33-33%) 34% 34%) 3312 S4ie a Raic| *52in 55 " 60] Northwestern Telegraph ...50| 5114 Jan16| 57 Mar24|| 357, Jan| 5212 Dec 
Te ee Se. ee et ee ae oe 2,400) Norwalk Tire & Rub..No par| 2 Jan 6] 412Mar 6]| ig July} 2% Jan 
ws Sa oe Se te Sd ee a ~ 92  ~* ppdndneereee --50} 23 Jan16} 30 Jan22i| 720 Mar| 3212 Jan 
“ails aetg “a7'a aot HK {tae Ht 2 1 419 1 47, 16,800} Ohio Oil Co......-..- No par| 131g Jan 6| 171g Jan 15 oN Mar bei Dec 
th 4612 4634 47%| 46le 47 | 461g 4612! 453, 46 2,800! Oliver Farm Eq new--No par| 24\g Jan 6) 4812 Mar 23/] 1614 Octi 2714 Dec 
For footnotes see page 2450. 
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| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous | 
day ar for NEW YORK STOCK On Basis of 100-share Lots Year 1935 | 
a: ‘auna Wednesday ; Thursday Friday the EXCHANGE 
1 Apr. 6 | “4 pr. 7 | Apr. 8 Apr. 9 Apr. 10 Week Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ share | Shares Par $ per share | 
23ig 23%) 23 2Wie] 223, 23l4) 22% 234 2253 23 nite 7,100} Omnibus Corp(The) vteNo par Dec 
*107 = 1141g/*107 = 1141g/*110 11415 ae See Se ee aes haa 00 107. Nov | 
12% 13 1219 127} 12 1214] 118, 117%] 12 12 1,900} Oppenheim Coll & Co..No par 115g Nov. 
31 31lg] 311g 32 | 31 Bilge} 31 314] 20% 30le 6,700} Otis Elevator. ........ 0 par 2653 Dee |} 
132 =. .../9182 ..../°182  _...1 1328 182 e189 _..-. 20 nn 100 125 July 
191g 2014] 193, 203%] 191g 1934] 1914 20 191g 19% 23,500} Otis Steel. ...........No par 1753 Sept 
94 94 | 941g 95 | 9414 9414] 937% 9414] Q2Iq 92Ie 800} Prior preferred......... 100 92 Deo 
*42 4812] *4212 4812] *4219 4819] *4219 4819] *4210 4819) = ; |.§| .._.. Gt G.... conccconee 0 par 55 Dee 
ae Geol eee pode Vl wee eee ee ae Preferred.............- 100 11512 Mar 
157 157 | 157 159 | 159 159 | 159 160 | 158%, 158% 1,700] Owens-Illinois Glass Co. ...25 129 Nov 
16%, 167%} 1612 17 161, 17 1612 1612] 16 16! ,300} Pacific Amer Fisheries Inc...5 17% Nov 
"714 7%) 87 714] *7%, 77, 7ig 77gi = 7 71s 230! Pacific Coast.......-.-.-.. 1 37g Dec 
14%, 151g] 151g 15l9] *141e 15 141g 15 14 15 200] Ist preferred....... No par 10 Dec 
“Ss 8% 8 S84 8 8 8 8 | *7% 8l> 130 erred........ No par 54% Dec 
377g 3814] 38ig 395g] 38%, 3912 3834 3914] 385g 391, 11,600} Pacific Gas & Electric... .. 25 315g Dec 
52%, 52%] 5212 53 53 5333] 531g 537%] 53lg 5312 3,100] Pacific Ltg Corp. ..... No Par 56 Nov 
1712 1719} 171g 17%) 17 178) 1738 17331 161g 165, 1,400] Pacific Mills. ......... 21 Jan 
125le 126 125 125 125 125 |*124 12519] 125te 1251!» 170} Pacific Telep & Teleg..... 100 123. Dee 
*14514 14919|*14514 14919] 14819 14819/*148 14919] 148 148 6% preferred. ......... 1 14212 Dec 
"145, 154! 15 15 15 15 15 «15 13% 141» 1,200! Pac Western Oil Corp..No Par 14 Dec 
115g 117%) 11% 12 ll5g 12 11% 117%} Ille 117%, 72,200] Packard Motor Car...No par 7ig Oct 
Gow ee be 8 Soe oe eee” eee eee eee ee ee Pan-Amer Petr & Trans....5 21 Dec 
33, Allg 33, 8 = 414 314 38 3 314 3 314 17,000] Panhandle Prod & Ref.No par 17g Dec 
61 7419} 67 7310] 68 # 71 67 @6—68 6412 66 ,830| 8% conv preferred... 100 20 Nov 
87 871g] 88 88 7 87 88 8834) *88 - 88% ,200 Co Inc...... No par 807% Dec |} 
91g Og) Gig 93g) §=— 8 8ysCigh Ble OD 83g 87g 21,900] Paramount Pictures Inc... -.- 1 Sept 
oe 72 72 6912 71 7 «69 65% 70 3,700] First preferred......... 100 101% Sept 
9% 10 97g 101g 93%, 10 Dig (Og 93, 93% 11,200} Second preferred. .-.... --10 1414 Sept 
251g 2619] 2512 25le} 25 2512} 25 251g} 25 25lg 1,800} Park-Tilford Inc... ....... 215g Nov 
4% 412} 412 484) 43, 419 419} 43% 419} 11,600] Park Utah C M........--. 1 6 Apr 
44%) 447, 45 44%, 443) 4412 4419] 4415 4415 1,000} Parke Davis & Co...-.. No par| 44 Mar27| 47\4Maril0j] ....-...-.] ---. ---- 
S53 878 87g Dig 8% 69g 8% 9 85g = 87g 8,300] Parmelee Transporta’n.No par 4%, Dec 
1053 Ilig} 103, 11 105g 1133] 103, 114] 107% 113 39,100] P Corp...... No par 84 Dec 
141, 143) 145, 145g] 141, 1419f 14 1414) 137, 1A4ls 2,500] Patino Mines & Enterpr No par 15 May 
*2l4 2igi =2ig = Qty Zig Qig] *2lg B3gl *lig ly 1,000} Peerless Motor Car........- 1% Nov 
681, 6814, 69 6914} 69 6934) *69 70 69 69 900] Penick & Ford........ No par 81 July 
751g 77 7612 7714| 76% 77 77 784i 77 77% 8,500] Penney (J C)_.--.-..-. 8434 Sept 
5g 5g] lg Sg} lg Sg] CS 5 5 5y 900] Penn Coal & Coke Corp....10 612 Aug 
Sig 85s) §«=8lg «=—884) = 838g B5gi «= Sig Bln} «= 7%qC:i«S 6,900] Penn-Dixie Cement...No par 5ig Aug 
4219 4219) 43 43 4215 43 42 4219) 4114 42 1,400} Preferred series A...... 100 Nov 
3414 347%) 35 35%] 343, 3514] 345g 3514] 3453 35%, 25,100] Pennsylvania............. 3212 Dec 
*3914 405g) 3914 3914] 391g 3934] 391g 391g] 3914 39% 800] Peoples Drug Stores...No par 395g Apr 
*110% 112 '|*110% 112 #1103, 1125s! 110% 110%] 110% 110% 40| Preferred.........----- 116% Mar |} 
411g 41%] 41%, 43 41 423%] 41ig 417%] 41 41% 3,400 a ng HA CCRNe) ... BEE 431g Aug |/ 
*5 63s} *5ig Glo} *514 - Glol *5ig 6le| *5ln 633) =  #£s| ......| Peoria & Eastern........- 4 Nov 
Tas = a. 33 | *305g 3219] *3lle 32% 000] Pere Fe di voy WGN Hee 100 3412 Nov 
80 80 | *77 82 | *76 82 79 79 | *76 82 200 or preferred......... 100 64% Dec 
*66 68 *66 68 *66 68 *67 68 6712 67le 100} Preferred........ becgne 100} 56 54 Dec 
23 23 *22 23 21%, 2173] 217% 217g] *2lig 215, 400] Pet Milk...........<<. No par 193g May 
1612 16%) 163%, 1634) 163, 164) 1653 1653] 165, 165s 1,900} Petroleum Corp of Am...... 5 14 Deo 
17% 177%] 1753 177%] 173% +4177] «+178 %4177%| 173, 175 5,900] Pfeiffer Brewing Co...No par 194 Dec 
3814 3812} 38 39g! 38lp 3914] 381g 393g] 391g 40 22,000} Phelps-Dodge Corp-..-..-...- 2553 281g Dec 
47% 47%) *48 4814] 481; 4814] 477, 477] *4714 473, 500} Philadelphia Co 6% af 45lg July 
*87l, QIlpl *871g Q1le} 911g O1lg] 92 924] *91 927% 300} $6 preferred. -_-....-- 854 Nov |f 
97, Q7%g] *93, 1010f 10 £10 91g = 95g 9 Ol, 520] t Phila Rapid Tran Go... 50 4%, Nov 
131g 131g] *12!g 13 12% 13 121g 121g] 12 12% 160] 7% preferred........... 50 10 Nov 
21g 25s 21g 25g 21p 325g Zin = 25g Zig 25, 9,100} Phila & Read C & I....No par 43, Jan 
7414 75lgi 74 75leol 73lq T74lel 74 7414] 73l4 74 Stock ,800} Phillip ee oe ned 10; 66 Mar 76853 Dec 
*115g 1319) 12 12 | *11lg 1319] *1144 13 | *11lg 1312 100} Phillips Jones Corp. ..No par 14%, Dec 
Sl 81 Slig Siig} 81 81 80 S0l4; *80 86le! Exchange 130 7% preferred.........-. 100 85 Dec 
45 48!9] 481g 4834) 481, 483%) 48 4834) 47lg 48 12,400} Phillips Petroleum....No par 6 40 Dec 
*9lg =Glgi =*9 Yigi *8ly Qe 9 of) *8 9 Closed 100} Phoenix Hosiery..........- 5| 8% Feb 7 10144 Dec 
-— | ra 86-5 tae. 2 ee. 6m! Be ee. 100 781g Nov 
13% 13%] 13% 1319] 13 1384] 123, 1333] 123 12%) Good 1,200} Pierce Oil Corp pref... ..-.- 100 Nov 
2% lg Zig = 238 Zig 24 2 21g 2 2 ,000} Pierce Petroleum. --.... 0 par 1% Dec 
| *33% 34341 333, 33341 3312 33lel 333%, 3384] *33!2 3453! Friday 700} Pillsbury Flour Mills... -.-.- 25| 3312 Mar " 37% Jan 6]! 31 Apri 38 Nov ) 
*5lig ....] *51 -_...] *5lle 75g] *52 75ig] *49 aes Pee Pirelli Co of Italy Am shares -- = = 61 Feb2l 6553 Aug] 76l2 Jan 
9 93 94 9 91, 10 *9Ol, 938), 8 9lo 2,000} Pittsburgh Coal of Pa..... 100 12 Feb 5& 7 Mari 127% Aug if 
*361g 3734) 373, 3734] 373, 3814] *36lg 3834) *361g 38%, 600| Preferred............-- 100 $615 ‘_ 21 40\2 Feb 5j| 26% June] 44% Aug 
*176lg _._.|*176l2 _...|*176le 185 178 178 {*178l2 ...-. 20! Pitts Ft Wayne & ‘Chie pf 100] 176 Feb 3j/z179 Mar 9j/ 172 Feb; 180 Aug 
7) deci cine calli anal “mall amin: adel Gade .caell,. «....... ie, ETE ae 100} 155 Mar25| 155 Mar25j] ....-.--] -.-- ---- 
91g O4i Dig Yigi Dlg Dlg 87g = Olg] 873 6,500] Pittsb Screw & Bolt..No par| 8% Mar2l; 11% Jan3l 5lg Mar| 10 Decif 
75 = 75l2] «751g 7512] 74 74 75 + 75le} 75 75le 250] Pitts Steel 7% cum pref...100] 49 Jam 2} 85l2Mar 5j) 22!g Mar) 55  Octif 
*l% 862123 2 2 *17g = Qlp]  *17% *17g = Qo 100] Pitts Term Coal Corp-....-. 100} 1% Feb24; 3 Jani17 Mar| 2% Nov ji} 
*13%, 18 16 16 *14 17 *14 17 *14 17 248 6% preferred... ........ 100} 16 Apr 6) 21 Jan 8 1014 Apr] 161g Dec 
7 Tel 77 S84l 8S 8l4l Sle 9%) 9 G8 30,700] Pittsburgh United .......- 25} 3 Jan 2} 9% Apr 8i| 14 Mar] 31g Sept |} 
85 8yY 89%, 90 87 90 88l2 D1le} O0le 901s , 2 ~ Reereeeaeee 100} 58g Jan 7} Q1!2 Apr 8jj 2412 Apr} 62 Nov 
39 41%) 381g 4014] 37le 39le] 383, 4035 3812 397. 4,850] Pittsburght& West Va....100] 21 Jan 2] 414 Apr 4 67g June} 25 Nov if 
*233 82% 214 +233] *2 234 *2 2 2 2 400} Pittston Co (The)..-.-.-. No par 153 Jan 7 6 1 Mar 23g Aug If 
161g 1633f 16!g 16%) 161g 1633) 16 1633} 157%, 16), 10,700} Plymouth Oil Co........... 5] 11% Jan 6) 16l2 Apr 2 61g Mar}; 13 Decij} 
*23 23%) 24 #24 23 23le] *23 24 | *221e 24 700] Pond Creek ~~. eeey gar, SB Ape Ti See REE Ge cece ese] cose aueo 
1653 1653, 17 171g] 16% 17 167g 17 17 = 19g 7,200] Poor & Co class B...-.-. opar; 12 Jan 2) 19% Feb19 61g Mar) 12% Nov 
Sig Slei B8lg Sly Sig Sig} *8 85g 8 8 600] Porto-Ric-Am Tob cl A.No par 4ig Jan 2 Mar 4 15g Mar| 57g Nov 
*25g 23%) *2lg 25, Zin Zip} «= *2lgp «= Bgl #2ln SDH eS Ga No ll Jan 2 Jan 11 4 Febj 2ig Nov jf 
95g 5s Dig «= O5gl =*91g = 5g 93g «= 93g 9 914 1,200] t Postal Tel & Cable 7% pf 100 9 Apr 9} 12% Feb 6 43g June} 165g Jan 
31g Big} = Blg S35 35g Bg 3ig 31g} 30 33g Blo 3,000] } Pressed Stee. Car....No par 34 Jan 7 Jan 16 5g May} 414 Decoii 
*27l2 284] 28 28 2712 28 | *2612 27 2653 265 500] Preferred....... ...--. ~~ 231g Jan 6] 36 Jani6 61g May| 261g Dec jf 
467g 471g| 4612 47 461g 46 4612 467s! 461, 461e 4,800} Procter & Gamble- --..- 4453 Mar 13) 49 Jan 2) 42% Jan) 53% July jf 
7116 118 §*.... 118 117%, 118 {|*115 118 ({*117 118 20! 5% pt (ser of Feb 1 3) - 100 117% Apr 7] 122l2 Feb 26]] 115 Janj 121 No 
4014 405] 40! 4135] 41 4219] 421g 427s) 4212 4314 | 16,200] Pub Ser Corp of N J...No par| 40 Mar2l1} 48% Jan 15 Mar! 46% Nov | 
104le 10419} 1043, 1 1041g 104%) 105 105 | 105 105 ,300 preferred. .....-.. No par| 103\¢ Feb 21| 1061g Jan 13], 62%g Feb} 104!2 Dec |} 
113% 114 |*114l4 115 115 115 115 115 115 115 1,000 6% preferred.......... 100} 113! Apr 3] 1197s Feb 15 73 Mar! 117 Dec 
128 128 [*128 131 [*128 1303s/*128 13014; 1287 13012 400 7% preferred.......... 100} 128 Apr 4] 1361¢ Jan 27 85ig Mar| 132 Dec 
*143lo 148 [*144 148 |*144 148 [*145 148 [*142 148 |  — [Fue 8% preferred. ......... 148 Apr 2} 156 Feb 100 Mari] 148 Dec 
7. sted, sith ao en; on: ee ll ae Pub Ser El & Gas pi $5_NVo par 112 Jan 7} 114 Apr 1j} 99 Jan} 113 July 
42 42%) 431g 4453) 44 44%] 441g 453, 451g 457 20,200 i cstiossbed opar| 36% Jan 2} 48i2Mar 3jj 2912 Oct; 52% Jan 
2314 237%] 2314 237g] 2314 2353] 23 2334] 225g 235g 26,900] Pure Oil (The).......-. No par| 165g Jan 2) 2473 Mar 20 57g Mar! 17 Dec 
13312 13319] 13312 13319] 13319 13319] 133 13319] 13214 13312 240 oa conv preferred.....100} 115 Jan 3] 133!2 Apr 2j}] 4953 Mar| 119% Dec 
*1155g 11834/*1155g 11719]*) 155g 11710/*116 11719/*11614 117%) j= | u..--- 6% preferred.......... 100} 102% Jan 2} 117\2 Mar 27 65 June} 103 Dec 
*11534 11834)*1153, 11834] 3116 116 | 11Alg 1161s] 1161g 116! 300] 6% pref rets......-...-... 107 Feb 4] 11653 Mar 30]] -... ..--] ~.-.-.-. --.. | 
*131lg 1317%g1*131 132 | 131 131 | 131 1313g/*431lp ___- 130} 8% pref rets plan B....-..-. a ee oe ee Me 8 Ce bee! Ones 
*131 132 , 432 132 [*13l% ..../*131  —.../*1381&  ... 100} 8% pref rcts plan A....... 12912 Mar 11] 132 Apr 6]] ....----| ---. ---- 
13% 133] 13lg 13%] 13 13%] 41314 13le]f 13lg 1312 ,900| Purity Bakeries. ...... No par| 13 Apr 7| 17% Jan 6 8% Febj 17% Oct 
13-1314] «131g 1319] 133g 133%) 13 £1353] 125, 13 224,200] Radio Corp of Amer...No par| 11% Feb10) 14% Jan 17 4 Mar] 13% Dec 
5533 553g) 553g 55le] 553g 553g) 551 555g 555s ,600 ITIL -> coasenientiamienedl 50] 5Als 3| 561gMar 9]} 50 Mar] 6212 Jan 
9812 99 983g 997g] 100le 10234] 10114 104384] 100 1011s 23,000 Preferred B......-.-. No par| 83ig Jan 2} 104% Apr 8 35144 Mar}; 92 Dec 
*98 99lol 991g 9914] 997, 102%] 102% 104 99%, 101 2,000; Preferred B rcts..... No par}; 97\e2Mar21} 104 Apr 8] ....--.-| ~--. ---- 
- Qlg Js 7ig = 78 714-73 61g 7l4 63g = 65g 38,900} t Radio-Keith-Orph...No par 5 Jan 2 914 Feb 19 llg Mar 6 Octih 
30%, 31 313g 3210} 33 3414] 33% 35g] 35 36% 16,500] Raybestos Manhattan.No par| 287% Jan 6) 36%, Apr 9j| 16!2 Mar; 30'4 Dec /f 
42%, 4314] 433, 4334] 4219 423] 43 43 43 43 BI Ben cence o666eeneeees 351g Jan 3 Feb 297g Mar] 43!g Jan 
*43lp 44129] *4319 4419] *437g 4410] *437g 4419] 437g 437s 100} Ist preferred...........-. 50] 89 Jan 7] 44!sMar3l1\i} 36 Apr| 43g Nov |} 
*38 3919] *38 3910] *38 3819l 3814 384] 38 384 700} 2d preferred...... ... »-50| 37 Jan 4) 40 JanJ3|j 33 Apr) 38 Dee 
*1514 16 | *151g 155gf 15le 1151p} 1514 15tg] 15lg 15t2| 600] Real Silk Hosiery ........- 10]; 9% Jan 2) 16% Jan 30 31g Apr} 11 Aug 
*81 85 | *81 S84lol *81 84lo/ *81 84 | *81 yy eee ee SIRT Gaeare 70 Jan 4| 88 Febi17j} 20's Apr} 72 Nov 
*2lo 2%] 2lp Ql} *253 27%] *25g 27] 28, 25, 500] Reis (Robt) & Co..... No par| 2g Jan 4; 3% Jan14 1 Mar| 3 Oct 
17. 17 | 17. 17-1 *16 37%) *16 17121 16 16 300] 1st preferred...--....-- 00| 15ig Jan 3| 22 Jani4j} 8 Mar| 18 Nov|/ 
207g 215g] 2lig 217g] VZlig 2l%i Vlle 22 217, 223%, 12,700 Painadhene cat 1] 19% Jan 2} 23% Jan 15 7 June} 20% Dec 
93 95lei 95 957g] 953, 96 96 9653} 95 9714 200] $6 preferred............ 25} 85l¢ Jan 3] 97'4 Apr 9 69 Aug] 88 Nov 
24 2419] 233, 243g) 2310 24 241, 24le| 24lo 24le 5,900] Prior preferred.......-... 25] 2253 Mar 12 Jan 23]; 21!g Oct) 25l4 Nov 
§*°.... L1B&i*_._.. 1138)*106le 114 1*109 113%/*110 114 |  # °}38 fu... Rensselaer & Sar’'ga RR Co 100] 110 Feb20} 110 Feb 20 98ig June} 110 Mar 
7%, 77 75, 8 7Tlo 73% 714 75g 71g 73 25,000] Reo Motor Car. ......-.-.... 5 47g Jan 2 814 Mar 25 214 Mar 55g Dec 
24 25%] 2510 26 251g 2534] 253, 2614, 25 26), 117,000] Republic Steel Corp...No par| 18l44 Jan2l1| 26% Feb 19 9 Mar! 20% Nov 
94 9610) 97 #98 9610 QY6Gle} 9612 98 97 97 ,100} 6% conv preferred.....100} 86 Jan 2) 99 Febl 2853 Mar| 97 Nov 
901g 903%) 90 QD90le} 8914 B89lef S88le 9014] 8714 885s 4,200} 6% conv prior pref ser A. ~~ 87i4 Apr 9} 95 Jani13 7812 Oct] 95le Nov 
*13lo 14 | *13% 14 131g 137g] *13%, 14 13%, 14 800] Revere Copper & Brass... ..-. 1344 Jan 7} 1612 Feb 17 5le Apr 
31 31 | *31 3184) *31 3119} 3llg 3llei 32 32 et =e. nc éddammonn io 28ig Mari12}| 36 Jan 10 Apr| 371g Dec 
*102 + 10914/*102 10914/*102 109 |*102 108 |*102 108 |  ——— {......}] Prefepred......-........ 100} 110 Mar28/ 120 Jan23j} 75 Apr) 115 Nov 
293, 207g] 293, 30 2912 30 29 2973} 29 295s 3,000] Reynolds Metals Co...No par| 2712Mari7| 34 Feb 5jj 17!2 Apr} 32 Dec 
*108 110 | 110 110 |*109 112 |*109 112 |*11012 112 100} 54% conv pref....-...-. 109 Apr 1) 117 Jan13j] 101 June} 11314 Dec 
4814 48le1 4815 4819] 487, 49 49 50 50!g 52 5,500] Reynolds Spring. .....-....- 27 Feb17| 52 Mar Qj] 12! Mar] 31% Dec 
53 53lof 53 53le] 531g 53lof 53 53le] 527, 533% 11,900 Repncids (R J) Tob class B. io 75153 Mar 17| 5853 Feb 28]] 431g Mar| 5853 Nov 
*62's 63 *§2ig 63 623, 6234] *6! 63 63 64 Gen See Whos eooscndctects 60 Jan 6553 Feb 10 5514 Apri 67 Nov 
*13lg 135g] *13ig 135g] *131g 135g] *13!g 14 135g 1353 200} Rhine Westpbaila El & Pow._| 10% Jan 3) 1353 Jan 9 lllg Dec] 13!e Mar 
*33 337g] *33 34 *33 34 *32l0 337g) 34 34 600} Ritter Dental Mfg....No par| 19l¢ Feb 2} 35 Maril10 544 Mar| 20!2 Dee 
*375g 38lel 38lo 38lel 38le 3812! 383 38%) 38 £38 600} Roan Antelope Copper Mines.| 32 Jan 3} 38le Feb 17 217g Feb| 33 Dec 
































For footnotes see page 2450. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS | Range Since Jan. Aen Range for Previous | 
| Saturday ww we tr Th —_ Friday ae NE NCHANGE —- 4. senate | 
vg t 
} Apr.4 | Apr.6 | Apr.7 P Apr. 8 | “4 Apr. 10 | Week Lowest | Highest || Lowest ) Highest 
41 $ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par $ share || $ yer share | $ per share 
55 = 55%] * *545g 5512) 5514 55lg] *55 55% 1,200] Royal Dutch Co (N Y shs) 57 Feb 3]; 2912 Mar; 4812 Dec 
*97lp 99%) 973, Y7lei 97 97 | *93le 98 96 400 Ruber’ Se eae stkNo par Apr 9] 11753 Feb19|; 82 Nov} 102 Dec 
*73g «68 *75g «=Sigi *73g «8 *7% «688 *734 es ee Rutland RR 7% pref..... 100 1012 Feb 19 10 Dec }/ 
26%, 27 27 27%) 277%, 2833) 2753 284] 2712 28 7,400} St Joseph Lead. ........... 10 Feb 28]} 10% Mar} 25% Dec 
2% 3 *273 «3 2% «=627%gf 9=— 28,284) 2828 1,500} ¢ St Louis-San Francisco . . 100 35g Mar 4 % June} 2 Jan|} 
. Sig 55g) 430 53g Sg] FH Ig 5ig 5 3gh Sig 58g 2,200] Ist preferred........... 63g Mar 4 1 Apri 3 Novi 
*10% lig} 10% 10%) 10% 10%) 11 11 | *10% 12 40] t St Louis Southwestern... .100 12% Feb 11 6 Apr) 14 Janjj 
*18 23 1*18 +23 ;,*18 23/718 j23i{*18 #£«x23 PE ER Fae 100 22i2 Feb 6); 12 Mar) 231!2g Nov 
33 327g 34le] 325g 337%] 3219 33 321g 325, 10,800] Safeway Stores. ..... No par 35ig Jan 8]| 3153 Dec| 46 Jan 
*110 11014] 110 = 1101%4]/*11014 1101g}/*11014 110190] 110 110% 50 6% preferred.........- 100 ll Jan 20}; 1043; Mar] 113'4 June 
112 112 112 112%9} 112 112 | 11219 11219] 11214 1121 150 7% preferred.......... 100 1141o Mar l11j} 109 Oct] 11412 June 
14ig 1453] 15 15%) 14%, 148] 141, 1414] *1414 143 1,800} Savage TD. thine No par 163g Jan 13 6 Jan} 135s Dec 
461, 46%) 46 47 3g 46 451, 4534) 431g 45l, 7,000} Schenley Distillers Corp... .-. Feb 22 Mar! 5614 Nov 
1001, 10014; 100 1001s] *99%s 100 997g 97s 800} 54% preferred........ 100 Sn? U. cane cock cane tines 
3% «= 34g} Sg Slat Sigg 3ig Sly 3ig Bly 6,200} Schulte Retail Stores........ 1 4\4 Feb 7 1% Apr} 4ig Nov 
1714 1714] 17 1719[ *16 17 | *155g 16384] *157g 163 800} Preferred.............. 100 2012 Feb 7 Apr} 20g Jan 
*74 75lei 74 #£«74 74 744) 74 75 | *73 £74 110} Scott Paper Co new....No par 76 Mar3lij; 55 Jan} 91 Nov 
1 Lig 1 ligt = llg Lig 1 Lig 1 1lg 3,200] ¢ Seaboard Air Line...No par 1% Feb 7 14 June llg Dec 
3 3 *2%, 3 *23, 278 Zin 28 23, ie 1,400] Preferred............-- 100 412 Feb 7 53 Aug 3 Dec 
’ 381g 393g! 385g 393g! 385g 39l4l 3853 383%;' 3853 3914 6.400] Seaboard Oil Co of Del. No par 4353 Mar 12|' 20%, Mari 367% Dec 
*5 57g} *5 57g} *5 534 5 5 5 5 200] Seagrave Corp..-...... No par 7 Jani7 2%, Oct] 47% Jan 
68 69 683, 6914] 68!lg 69 681g 6834] 67 68 21,400} Sears, Roebuck & Co..No par 69\, Apr 6 31 Mar] 697s Nov 
4ig 4lg} *41, 41p) *43g Alo) *414 4p 4, Aly Second Natl Investors. ..... 1 453 Feb 5 lig May 4ig Nov 
*68lo 7034) *6753 70 | *68l2 71 | *70 71 | 26Gle 69le > —- SR noeEr 1 73 Jani6j}| 40 Apr} 70 Nov 
Zlig 2l5gi Qlig 2134) 2l3g 2l%yi 2l3g Wisi Zit, Zidg 17,500] Servel Inc...............-.. 1 22!2 Mar 26 753 Mar| 17 Dee 
161g 16%) 163, 1634] 1614 1619] 1612 1653) 157, 1612 6,700] Shattuck (F G)-.......No par 16%, Apr 4 714 Mar] 12%g Dee 
29 30%] 3014 307s] 297%, 3012} 293, 3033] 28% 30 13,500] Sharon Steel Corp....No par 32 Mar 3 9 Mar] 25% Nov 
7 7 7 Zig} 46% 867 65g 71s 67g 74 6,600] Sharpe & Dohme. .... No par 8%3 Feb 4 3l4 Mar 5% Nov 
*47 48lo} 48lp 4819] 4812 4819} 4819 4810] *48ig 49 Conv preferred serA ._.No par 50i2g Feb 4 40!2 Nov; 50 July 
*301g 317g} 303g 3Ole] *3014 31%] 30I4 3O0l4] *30lg 3014 30} Sheaffer (W A) Pen Co.No par 34 Jan 2953 Dec] 3414 Dec 
45 45 | *41 48 | *41 47 | *4i1 45 | *41 443, 10} Shell Transport & Trading.£2 45 Maril3}; 20%3 Jan} 39 Dec 
173g 17%) 171g 17%) 17 171g) 175g 177%] A7lg 17% 9,700] Shell Union Oil. ....-.-. No par 1914 Feb 5le Mar| 16l2¢ Dec 
*113. «(115 115 =1151g4/*113 11419} 113 113 114le 11Ale 400] Conv preferred... ........ 00 120 Mar 63'!g Mar} 111 Nov 
121g 127%} 1212 12%) 121g 12%) 1214 12%) 712 12%, 10,200} Silver King Coalition Mines_5 14lo Jan 25 83g Febj| 19%, Apr 
31lg 31%] 3llg 32 31 = 31%] =305g 31lg] 303g 307% 0,600} Simmons Co.........- 0 par 323, Apr 2 6 Marl 20le Dee 
5 Sigh 5 5ig} 5 5 5 5 5 5 2,600; Simms Petroleum. ......-.- 10 6% Jan 15 4%, Oct] 18% Jan 
2953 297) 2912 2973] 291g 21g) 293%, 297g] 293g 2934 3,000] Skelly Oil Co............. 25 3134 Mar 30 612 Jan le Dec 
124 124 | 12419 12514) 125 127 | 12814 1317s] 129 129 2,600] Preferred.............. 100 1317s Apr 8|]} 60 Jan) 116144 Dec 
*67 70 *67 70 *67 70 67 6714] 6714 6714 100] Sloss-Sheff Steel & Iron. .100 0 Febil9 13. Mar| 65le Dec 
75 75le} 7512 76 75 8676 76 «= 78 78 7934 500} 7% preferred..........100 79%, Ape 9j| 24 Mar] 70lg Nov 
651g 65lg} 64 65 64 64 60 6312} 58le 60 3,200] Smith (A O) Corp. .-... No par 72 Jan3! 463g Nov} 68'2 Dec 
} 26%, 27 271g 2712] 2653 27)s! 2612 2634] 26 26 2,100} Snider Packing Corp...No par| 22ig Feb 18} 28!2 Jan 6 1514 Apr| 30 Nov 
143, 147g{ 14% 15 147g 15 14%, 15 145g 147s 37,600] Socony Vacuum Oil Co Inc..15} 14 Mar30j 17 Feb 4 1053s Aug} 15% May 
tt the pon ciate gies wee 8 8 8299 ee Solvay Am Invt Tr pref...100] 110 Mar 4] 112!g Febl4j| 107!2 Jan! 112 Oct 
5% = 57g 4 5% 4 5lg 584 5ig ss Sle 15,800] South Am Gold & Platinum_.1 5!o Mar 10 > dl rs eee 
321g 321g] 321g 321g] 32 3253) 32 321g] 31%, 32 3,300] So Porto Rico Sugar...No par| 2653 Jan 2) 34%,Maur 3]) 20 Jan} 28% May 
159 15933}*158 ..-|*158 .--| 159 159 159 159 590 ERY Capea ae 100} 150 Jan 7] 160 Mar?26j/ 132 Febj 152 Dee 
j 26%, 2653} 2612 ‘27g 2634 2713) 2634 2714] 2714 27ile 5,900] Southern Calif Edison... - 25| 25 Feb20| 28% Feb 17 105s Mar; 27 Nov 
; 3534 3653} 365g 3712] 36 367s 363g 367s) 357g 37%, 39,100} Southern Pacific Co.....-. 100} 231g Jan 2} 38’, Feb 1’ 12%, Mar} 25le Dec 
17% 18 18ig 18lo} 17% 18 17io 18tg] 173g 18 19,700} Southern Railway......-.- 100} 13% Jan 2} 20's Feb 21 5le July| 16le Jan 
| 29° 29%] 2912 30 | 28 29 | 281s 29 | 281g 29 8800) septate -2crote 100] 19 Jan2i| 32% Feb20|| 7 July|. 21%. Dee 
*42 44lo| *43 44lo| *43 44lo| *43 44 42%, 42%, 100 Mobile & Ohio stk trctfs 100} 34 Jan 3; 49 Feb 20 15 July| 33% Dec 
*93, 10%) 93, 934) *9lg 10 91g (Ole 934 10%, 3,600] Spalding (A G) & Bros.No par 77a Jan 3) 11% Feb 6 5 Mar 83%, Nov 
*6414 6753) 65 65 *6514 67 66 69 69 7 Lig} 480 lst preferred.......... 100} 64% Jan 4} 78 Feb 6 42 Apri 70lg Nov iif 
10612 10712] 10712 10712}*107 110 109 109 {*107 109 130} Spang Chalfant & Co Inc pf100}] 10lle Mar 18] 1094 Feb 6 5912 Apr} 107 Dee 
83g 8 8lo = 8% 83g 884 S Blo s Sly 11,100] Sparks Withington....No par 7ig Jan 7 93; Mar 6 31g Mar 84 Dec 
*10%g Lllg) Allg Allg} IL Illy} IL Altgi 11 = 11 900] Spear & Co........... No par 67g Jan 4| 12's Apr 2 314 June] Sle Oct 
fen coe hee” ened eames ened eked an aimee odin ee BR SS SL 100} 82 Jani5j 82 Jani5i} 65 Mar; S81 # Oct 
*3llo 34 | *31le 33g *31le 3314] *31llg 3314] *32 ae. a ee Spencer Kellogg & Sons No par| 32'4 Feb26| 36% Jan25j} 31 Nov| 364 May 
213g 21%; 21 21%; 201g 2llgi 20 2034) 195g 2014 Exchange | 29,400] Sperry Corp (The) v t c..-.-- 1} 164 Jan20; 23’s Jan 24 714 Mari] 18's Dec 
2314 23l4j 22%, 23 2214 2214) *21l2 22 Zlig 2lie 700] Spicer Mfg Co........ Opar| 133g Jan 2} 24!l2 Mar 20 Sle Mar} 15le Oct 
*50 513%) 501, 504; 50 5014] 5O0l2 50le} 50l2 50le} Closed 240| Conv preferred A....No par| 44 Jan22} 533%;Mar20/} 334 Feb) 48 Nov ii} 
70 2=671 71 714] 703, 7233] 7214 74 72 74l\4 8,400] Spiegel-May Stern Co..No par| 63 Mari3| 74', Apr 9/| 43’%3 Mar| 84 Oct 
10012 10019/*10014 101 101 101 |*100!4 1007s} 101 101 Good 300 64% preferred......-.-. 100} 99 Marl12/ 10353 Jan 9j| 101%, July| 105!g Nov 
163g 1610} 1614 16lo} 16!lg 1633) 16 1643] 16 1614 26,900] Standard Brands--..... No par| 15% Jan 2} 18 Feb 24 12!e Sept} 19!g Jan 
*126lg 127 | 127 127 | 127 127 (*123 127 #|*123 127 Friday Ge 40 FUCA ccccccses No par| 12073 Jan 10} 129 Feb 24/] 1225sJune] 130 Apr 
12 121g! 117g 1253] 12 1219} 113, 1210] 12 1248 8,900} Stand Comm Tobacco...... 1] 101g Jan 3} 13% Mari7 2lo2 Mar! 12!2 Dec 
Sig 83g Sig 8le Sig = 83g 77g) Ss Bly Zin = 7% 6,400] t Stand Gas & El Co..No par 6ig Jan 2 97g Feb 17 lio Mar Gl, Aug 
143g 143g] 141g 14%] 1414 1434) 141g 1419] 135g 14 7,200] Preferred......-.-.- No par| 91g Jan 3} 1714 Jan 30 13, Mar| 113g Aug 
32 32 32le 33 33 33 313, 3134] 31 31 700 $6 cum prior pref...No par} 25 Jan 2) 36!2 Jan 27 4%, Mar! 26!s Dec 
3610 3653] 3633 3743) 36 37 3534 3614] 35 3618 4,500 $7 cum prior pref...No par| 27 Jan 3} 39% Feb 17 6 Marl 28%s Dec 
*31 3le 3lg Big 3ig Bll 31 31 3! 31g 900] Stand Investing Corp..No par 2 Feb 26 3% Jan 17 7g July 212 Nov 
*112ig 115 |*112 115 [{*113 115 113. 113 |*112l2 115 100] Standard Oil Export pref..100] 112 Mari13/ 113!g Jap 24j/ 111 Janj 116 Apr 
455g 4573! 455, 46 451, 46 447g 46 443g 447, 15,600] Standard Oil of Calif..No par| 3973 Jan 6) 475s Feb 8 2734 Mar} 407, Dec 
3834 3914] 38%, 3934] 387g 391g] 3853 39 38%g 387s 17,500] Standard Oil of Indiana...25| 32% Jan 2) 40's Feb 5 23. Mar] 33% 3 Dec 
293, 2934] 293, 297g] *261o 2934] *2612 2934] *275, 2934 300] Standard Oil of Kansas - - - 10} 25 Mat27} 30 Feb 6 20 Oct] 32 £¥Feb 
655g 661le] 66%, 6733) 663g 6714] 655g 6634] 653, 661s, 31,800] Standard Oil of New Jersey.25| 5lig Jan 6) 70 Maril19 3534 Mar] 52%, Dec 
*28lo 29 2914 29lo] *29%3g 30 30 30 2912 29le 500] Starrett Co (The) LS..No par| 28 Mari18| 33% Feb 10 1212 Mar} 32!2 Nov 
70 71g} 7Ole 7i1igi 7Ole 71 70 71ll4i 70 704 3,200] Sterling Products Inc..-.-.-.- 10} 65 Jan 7| 71%; Mari9 5834 Jan} 68 Nov 
3le = Ble 33g Slo} = *3lg Slo 3lp 83% 35g 35g 1,700} Sterling Securities cl A.No par 234 Mar 19 4\g Jan 28 lig Mar 4 Dee 
93, 93%) 10 £10l4) 10!g 10!4] 1014 10le} 1014 10% 1,900] Preferred.......... No par Q9ig Mar14} 12% Jan 8 31g Mar} 10 Dee 
*48 5Olg] *49 5Ol4] *49lo 5Ol4] S5Olg 501g) *48le 5014 1 Convertible poeecaabhee 49 Mar 7} 53! Jan 28 36 Mar Dec 
233g 237g] 233g 2353] 23 235g 223%, 2333] 223, 23lg 10,600} Stewart-Warner..........-- 1714 Jan 6| 24 Apr 3 653 Mar! 187g Dec 
187g 191g} 191g 2034; 2033 207s) 205g 2114] 2014 21isg 84,600] Stone & Webster. -....No — 1453 Jan 2} 21'4 Apr 8 2lg Mar] 15!g Dec 
14 143g} 1414 1453] 14 143g} 141g 143, 135g 1414 75,700] ¢ Studebaker Corp (The)--.-.-1 9lg Jan 6 1453 Mar 4 214 Apr} 1933 Nov 
*84 86 857g 857s! 86 86 *84 86 85lg 86 an eli No par| 72 Jan 2} 91 Maril2 601g Mar| 77 Nov 
121 ..../*121 ..../*121 123 {*121 123 121 121 50 a 118 Jan 2}; 122 Feb 29j] 115!2 Jan} 121 Mar 
37%, 38 7 38 367g 37%) 37 #37 36le 3634 1,700} Superheater Co (The)..No par| 27 Janillj 40!2Mari18jj zll Apr| 305s Dec 
534 55g 584 Slo 54 5l4 = Sle 5 514 ‘ 13,300] Superior Oil. .............- 1 3 Jan 2 634 Mar 12 l5g Jan 3le Dec 
131g 137g] 135g 141g] *123, 1310] 131g 137g] 123, 123, 2,700) Superior Steel......-...-.- 100} 10% Jan 6} 145s Feb19 5 Mar! 12% Aug 
2634 2634) 2634 267g] 263%, 2634] *26 27 *26 27 1,200} Sutherland Paper Co..... --10}) 23 Jan 3) 29%gMar 6 177g Oct] 25 Dee 
*8 834) *8lg 834) *8 Slo} *8 83g 8 8 200} Sweets Co of Amer (The)..-.50 653 Jan 4 95g Feb 14 3l4 Mar 9 Sept 
213, 221s] 22 221g] 217, 22 2134 22ig} 2lle 22 KR ea 25} 2ll2 Apr 9] 25 Jan 6 15 Sept] 22%, Dec 
307g 3114] 30 3034; 30 3019} 30!4 3034) 3033 3034 ,300] Swift Internat Ltd....No par} 30 Apr 6} 35% Jan 30 3212 Dec] 33!le Dec 
15g 15g} 2 2 lig 2 15g 5g lls = 15g 1,200} ¢ a O8.ccces No par| Iilg Jan 3 2% Feb 11 14 Apr} 1ilg Nov 
914 Qe 914 Qlp 93g = Y5g 83, 834 Slo Sle See GUM. « cececccons No par 57g Jan 2} 11% Feb19 lly Apr 614 Dec 
8 S *8 Slg S Ss 8 8 8 Ss 800] Telautograph Corp-.......-.- 5 8 Mar 27 93g Jan 8 614 Sept 97g Jan 
i) 91g 87g Oly 85g 87, 85g 87, Slo 85g 4,200] Tennessee Corp. ........-.-- 5 7ig JanzZ2}; 10'4 Mar ll 4 Mar 83, Dec 
38 383g} 38le 39 3834 39le] 385g 39le} 38le 39 35,250] Texas Corp (The) -......-- 25} 287g Jan 6) 39!e Apr 7 1612 Mar| 3014 Dee 
347g 35le} 35 35lel 35le 35%) 35 3553 35 35le 8,800] Texas Gulf Sulphur_..No par] 33 Jan 6] 38% Feb 3/| 28% Apr| 3634 Feb 
125g 1234) 125g 127g] 123, 1284] 121, 127g] 115g 12%, 13,200] Texas Pacific Coal & Oil....10} 71g Jan 6] 1514 Feb 29 314 Jan} 914 Oct 
1214 12lo} 12 1210} 11%, 12 113, 117g] Lllo 11% 13,700] Texas Pacific Land Trust....1} 1014 Jan 6] 14%Mar 6 81g Jan| 1219 May 
38 3834, 39 3934, 3914 3914] 39 39 3834 3914 1,300] Texas & Pacific Ry Co..-..100] 28 an 2} 41%, Febi1l 14 Apri 28le Dee 
*35lo 3633] 36 36le} 36 36 3614 367s 36 3614 700] Thatcher Mfg-..-....-.- No par| 34 Feb25; 44 Jan 8 13!g May| 44%, Dec 
*60 + 6!1 61 61 61 61 *60 6llel *60 61 300 $3.60 conv pref...-- No par| 59 Mar25} 62 Janl5 50 May! 61 Nov 
*1214 I3l4] 13ly 1314] *121o L3ig] *121g 131g 123g 123, yy TE No par}; 10 Jan 9 14144 Mar 5 5l4 Apr] 125g Oct 
*103 1097g/*103 10978|/*103 1997g)/*1031le 10634)*1031e 10634, Jf u..--- tt. nanukin cee 100} 985g Jan15} 110 Feb 28 6lig Jan} 100 Oct 
105g, 11 107g 107s} 105g 1073] 1053 107s] 105, 11 5.7005 ‘Teetmnees CO. « ccccececsese 1 85g Jan18; 125s;Mar 5 21g Mar| 10l2 Dec 
85g 8 8 83g 7i2 8 7i2 8 Jin Tile 2,000} Third Avenue....-.-.-.-. ---100 314 Jan 2 91g Feb 18 2 June 5 Jan 
*28 29 | *28lo 2834] 283, 29 | *28l2 291g] 28le 28le 300] Third Nat Investors. -.-....-- 1} 271g Jan 7) 2913 Feb13);} 16 Mar) 29 Nov 
*10lo IL1lg] *10lo 11 *10 113g} *1014 10%) 10!le 10!e 100} Thompson (J R).-.-.-.--..-- 5 8l4 Jan 3 1214 Feb 14 5ig Jan 87g Nov 
31 3173] 31% 32 31 32 31 3114] 301g 307s 8,500] Thompson Prods Inc..No par| 2453 Jan 2} 32i2Mar 6 138g Mar] 26%, Nov 
75g 75g 75g 7% 7 753} 73g Tile 7 714 6,900] Thompson-Starrett Co.No par 47g Jan 21 815 Mar 23 15g Mar} 5 Dec 
*33 34loi 34 34 *33 34 *3334 3434, 327g 33le 400 $3.50 cum pref.-.... No par| 29 Jan3lj 39%, Feb 25 17 Apr} 28 Dee 
17% 18 177g 18l4] 17% 18 1734 18 1753 18 10,600} Tidewater Assoc Oil...No par| 14% Jan 6 191g Feb 4 75g Mari] 1573 Dec 
1047g 1047s] 104%, 10434] 1043, 105 | 10412 1051g| 10434 10434 8 Disc twébnmoeese 100} 1005g Jan 3} 10612Mar 3/| 84 Jan} 10412 Nov 
*505g 59 *505g 5834] 58le 5834] *505g 59 *505g 59 50} Tide Water Oil...--.-.. No par| 52 Jan20}; 60 Marl) 26%, Mar} 48 Dec 
167g 17 167g 1714] 16% 17 16%, 17 1614 16%%4 10,700| Timken Detroit Axle...-.-- 10} 121g Jan 6] 17% Feb19 453 Mar] 13!g Dec 
6812 6953] 685g 69%) 68le 69le] 683, 6912} 681, 69 6,000] Timken Roller Bearing.No par} 65% Jan21} 72i2 Feb 18/]| 2833 Mar] 7212 Nov 
13%, 1373] 13% 14 13%, 137g] 135g 137g] 1312 1358 8,000] Transamerica Corp....No par| 12 Jan2l 14%, Feb 25 47g Mar] 14 Dec 
26 2753] 2612 2733) 243, 26le] 2514 2584) 23 2514 16,300] Transcon & Western Air Inc.5} 14% Jan 2| 2753 Apr 4 714 Mar] 15'4 Nov 
14lo 15 144, 15 *14 143g; 14 1414; 14 14 1,000] Transue & Williams St’l No par| 127g Mari13} 161g Jan 2 51g Mar! 16 Dee 
1014 105g] 101g 1034] 1012 1034) 1014 1010] 10lg 103, 10,000} Tri-Continental Corp..No par 7ig Jan 3) 12 Feb 4 17g Mar 8l4 Nov 
06 10612] 10612 10612] 1061g 1061s] 10612 10619} 10612 1067, 900| 6% preferred... -- No par| 93 Jan 6) 107!g Mar 11 69 Apri 971, Nov 
57g «6 6 61g 6 6 57g = s«B7g 6 6 2,600] Truax Traer Coal. ..-.- No par 473 Jan 6 7 Feb29 35g Oct 67g May 
10 10 101g 1014] 10 1014] *1014 104g] *10 1014 900} Truscon Steel.........-.-.-- 7ig Jan 9} 107s Feb18 3lo Mar Rlg Nov 
2753 2734] 273g 271le] 2612 27 2614 2634) 263, 2634 2,200) 20th —_ Fox FilmyOorpNe = Jan 2} 32%gMar 2 13 Aug] 247g Dec 
351g 35lo} 35 353g] 341g 343g] 33le 34le} 341g 347, 3,200] Preferred......-.... 3llig Jan 6) 41 Mar 2 245g, Oct] 33l2 Dec 
93, 97g] 101g 101g 95g 10ig} 10 10 10 10 900} Twin City Rap Trans. No as 914 Jan 21 12% Jan 3] 219 June} 1253 Nov 
69 69 6912 70 69 69 6912 69le] 6912 69le | i . no cokeenee 6514 Jan 22 Mar Mar| 73 Dec 
*67g =7 7 Zig} *67%, 7 *63, 678 65g 65g 600] Ulen & Co..........-. No par Jan 2 853 Jan 20 1lg June 51g Nov 
933g Q93le} 94le O5le} 95 95 94 9410} 94 94leo 2,300] Under Elliott Fisher Co No par} 86 Jan 3} 99 Jani13 53% Mar] 8714 Dec 
*13212 13234) *13212 13234)*1321e 13234]*13210 13234] 13212 13212 ge ee 131% Feb 18} 133 Jani17jj/ 125 Dec] 133 Apr 
463, 46%) 47 47 | *461, 46lo] 45 4610] 4614 46le 1,200] Union Bag & Pap Corp.No par| 45 Apr 8| 52% Feb19j} 29 May] 50le Jan 
84%, 85 8512 86le] 8614 8734] 873, 8833) 875g 88 15,8001 Union Carbide & Carb.No par| 7153 Jan 3] 88%, Apr 8 | 44 Jan 75% Nov 
For footnotes see page 2450. 
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Volume 142 New York Stock Record—Concluded—Page 9 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Range for Previous 
Sor NEW YORK STOCK On Basis of seo-ohave Let Year 1935 
Saturday Monday Tuesday , Wednesday ore ¥ Friday the EXCHANGE 
Apr. 4 Apr. 6 Apr.7 Apr. 8 Apr. Apr.10 | Week Lowest. , Highest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Pari $ share | $ per share \i.$ per share | $ per share 
27 03827 27%3| 26% 2714) 261g 27 2612 27 6,200) Union Oil California.......25 lg Jan 7| 281g Feb 7|| 14% Feb| 24 Dec 
13314 13312 34 | 13012 133 | 13119 13234] 131% 13314 ,300] Union Pacific............ 100} 1081g Jan 7] 13814 Mar 6j| 8212 Mar] 11lle Jan 
943g} 941g 9419) 943g 9 941, 9414] 941, 941, 500} Preferred............. 901g Jan 2) 97% Feb26/| 7912 Mar] 9012 July’ 
*28lg 2814; 28lg 28ig) 27lg 27%) 27 27 26 2675 1,400} Union Tank Car.....-. No par Jan 2] 3153 Feb 7/| 2014 Oct] 2612 July 
27 27%) 26 27%) 2514 2614] 251g 26 245g 25le 50,500] United Aircraft eaau----5) 2453 Mar28| 32% Feb 18 97g Mar| 30% Dec 
233 «= 2il2 21g 21 2 Zig 17, = Dig 17g 62 171,200 ee cinctiinds Voi sBmpi eA~ 17g Mar 27 Sepa GE wesc ence’ cae duce 
20 = = 21 201g 21 1914 2053] 1914 197g] 183%, 1912 25,700] Un Air Lines Transp vtc..5| 13 Jam 2' 214 Apr 4 13% Dec 
*23lg 24 233g 231g] *231g 2433) *23 2419] *23 224i 200} United Amer Bosch..No par| 171g Jan22| 238%Mar 6 20 Nov 
2 26 | 26 26 534 2584] 251g 2534] 25%, 25% 1,300} United Biscuit.......- No par 14 Mar 281g Jan 6 261g Jan 
"200 aucer Gene sense anes sacet anes ducal" aena sof + jj Weanese Preferred............. 100] 113 Jani18} 117 Janill 118 Aug 
75 8=675 751g 77%) 76lg 7714] 7614 7714] 75 76% 4,400} United Carbon........ No par| 68 Jan2ij 79 Feb19 78 Nov 
*28l2 29!g) 29 29 | *28lg 297g] *2812 2834] 283, 29 300] United-Carr Fast Corp No par Jan 6) 2914 Apr 3 2414 Dec 
(i) ee, | ea! ee a) ee eo) ee PO) i | 75,000} United Corp.......... No par Gig Feb19} 94 Febl 7% Nov 
45 4533) 443, 45lo] 4415 45 441, 447] 44lo 447, 900;  Preferred.......... No par| 42% Mari3| 47% Feb17 45%, Nov 
1414 14%] 14 1419} 14 = 14igi 14 = 14ig] 135g 14 11,100] United Drug Inc. .......... 5] 12% Jan21| 161g Feb 4 13% Dec 
25 25l4] 231g 253gf 281g 2319] 23to 2414] 2414 25 7,100 vee Dyewood GiRRcccce 10} 15 Jan 9] 255s Apr 2 2012 Dec 
96 9612] 9612 961g) 96 97 | *96 98 | *96 98 200 ie 6 oe déteue 00} 93 Jani15} 101 Mar 96 Dec 
Gig 6lo] 63g 65g) «= 6 3g—SséG:1 63, 6le} 6lg 6ly 3,100 United Hlectris Goal... No par} 4ig Jan 3) 7% Apr } 7ig Jan 
75 75igi 75 75lel 74 # £75 74 745s| 73l4 74 ,900] United Fruit.........- opar| 661g Jan 2} 79 Feb 4 928, May 
16 =l6lgt 15% 164! 16 16331 16 1643] 16 1612 28,900! United Gas Improve...No par} 15’%g Apr 6} 19% Jan 18ig Nov 
*1085g 110 [*108% 110 | 110 110 | 110 110 |*10914 110 200} Preferred.......... opar| 109 Jan 7] 113 Feb10|| 8712 Marj] 110 Nov 
*9 10 91o Qle} *9lo 10 *9 934) *9 93,4 100} United Paperboard... ..- 100 844 Jan 13] 12% Feb 7 21g Jan; 114 Dec 
6 67 63, 7 65g 6% 61p 3 65g 614 6le 12,100] United Stores class A..No par 5%, Jan 9 753 Mar 26 3ig Apr 7ig Jan 
*72 771o] *72 79%) *72 7934) *75 7778) *73  . Bs, Pee Se Preferred class A....No par| 70 Jan25; 80 Feb 8 46 Apri 78 Oct 
*6llg 62 | 6lig 6lici} 60 60 | 601g 6014) 61 62 500] Universal Leaf Tob...No par| 59%, Apr 1; 69% Jan10j; 51 Mar/ 7312 Nov 
*15314 155 | 155 155 |*15314 155 |*15314 155 15314 1521, 60 on on ogihammne 100} 153 Mar 23] 15014 Jan 24// 13314 Febjz159lg Dec 
92 94 99 101 | 10212 115 | 112 1137} 112 113 630] Universal Pictures Ist pref.100} 60 Jam 7| 115 Apr 7jj 29 Aug} 73 Nov 
13%, 1% lig 17% lly 15g lig Ile lig 18 26,900] ~ Universal Pipe & Rad... . lly Apr 7 314 Mar 24 7g Oct 21g Jan 
171g 1719} 1612 17le] 1312 16 141g 1534] 1512 151, 700, + PreferreG.....cccccccccc 1312 Apr 7| 22%, Mar 23 93g Oct} 1933 Mar 
3734 37%} 38 381g] 37%, 3814] 3712 38 3712 38 10,400} U S Pipe & Foundry.....-- 20} 2lig Jan 6} 38!2 Apr 6]| 14% Mar] 2253 Dec 
33, 3%) *3lg 4 3lg  3lol *33g 33% 33g = 33 300} U 8 Distrib Corp.....- No par 2 Jan 9 5 Jan 23 53 June 31g Oct 
*15lo 1614] 1514 15%] 14 #£z®414lo} 14 147%] 141g 141g lt —~—t~—CFN GE 100} 14 Apr 7| 19% Jan 23 5 July] 20% Oct 
33 33 3319 34 33%, 3334] 323g 3234) 32 3221p 2,500} U S Freight.......... No par| 28!g Mari12] 39% Jan 2 M 393g Dec 
1712 1712} 177% 17%] 1712 17%] 171g 1733) 1714 17% 1,500] U S & Foreign Secur_..No par| 13%, Jan20} 20 Febli7 419 Mar| 15 Nov 
*95’g «98 96 96 *96 971s} *96l2 Y7le} *96 971s 100 es No par| 91 Jan 4) 99 Mar 6514 Mar| 96 Nov 
*104 104!lo] 104 10410} 103 104 | 103 103 | 101% 102!e Re OO a es nc cesonbine 20} 85 Jan 2] 110ig Febi15j| 4!2 Mar| 87 Nov 
a1621e 16212/*163 __..|*163 —__-_] 16512 16512/*165 165i2 30] 7% preferred.......... 100] 16112 Mar 25} 16914 Feb 18]; 143 Jan] 165 Dec 
121g 1219} 1214 1214) *12 1214] Alle 12 lllg 111» 1,200] U S Hoff Mach Sap eis 5 7, Jan 2} 144 Feb 21 5 Feb; 10!g Nov 
56%g 5712} 5553 57 547g «(56 55lo 56l4] 55% 58 22,600} U S Industrial Alcohol.No par| 39 Feb 3} 59 Apr 2} 35lg Mar| 5053 Nov 
*8lp = Dlg 83, 8%) *8ly 834) *8lg 8% 83g 83, 300} U 8S Leather v t c....- No par 8\4 Mar 13 97g Jan 27 3ig Mar 912 Sept 
*161g 16%] 1612 1610] 15%, 1633] 16 I16lg] 15%, 157, 2,200] Class Avtc....... No par| 13% Jan 7] 18% Jan 28 71g Mar| 1614 Sept 
*82lo 85 *82lo 85 S84 8434) *823, S85lg] *83ly 86 200 Prior preferred vt c_...100} 71 Jan 8) 85 Marl2 53. Jan| 73 Sept 
101g 105sf 1012 1034) 101g 1053i 103g 10%) 1014 10% 5,900] U S Realty & jmpt...No par} 10 Jan2l1j] 13 Jan 4 3 Marj] lille Dec 
28le 2934) 293, 30 29 30 3014 3334] 3314 345, 108,400} U S Rubber. -........ No par| 16% Jan 2} 345s Apr 9 91g Mar| 1714 Jan 
75384 76%) 755g 76%) 75 755g} 75le 797s} 785, 808, 26,000 lst preferred........... 47 Jan 2} 80% Apr 9 2412 Mar} 48 Dec 
8912 90 89%, 91 913, 94 9314 953g) 9212 Q4le 18,000] U 8 Smelting Ref & Min...50} 841g Feb 25) 96!g Jan24j/ 91%, Dec] 12412 Apr 
*73 02s «75 75 75 | *745g 75ig] 743, 7434) 75g 75lg at , Se céscasdsbeasos 50]} 68lg Jan 3) 75's Apr 9} 62% Jan} 73% July 
68 70 705g 7153} 697%, 71 71 7214] 7Olo 723, 173,900] U S Steel Corp......-... 100} 463, Jan21} 72%; Apr 9 2712 Mar| 5053 Nov 
129 130%4] 130 131 | 129%, 130 | 130 13019] 129% 131 5,700 CU Rdaninttin, idinnddinds 100] 115!l¢ Jan 7| 132 Mar 735g Mar] 11914 Nov 
*137 1377%8|*137 137%] 137%g 138 | 138 138 138 138 400} U S Tobacco. .......-. No par| 135%, Mar 30} 143% Jan 21j/ 119!g Janj 140% May 
*16214 _...]*16214 ._..|*16214 ....]*162l4 ._.-] 16214 16214 100 Ee eee 100] 160% Feb 6] 163!2 Mar 20/| 149%, Feb| 165 Aug 
55g 5g 55g Gg 61g 6le 5%g 63 Sg 6 47,300} Utilities Pow & Lt A.......-. 1 3ig Jan 2 61g Mar 2 1 Mar 41, Aug 
13, 1% 13, 1% 15g 178 l5g 13% ld, 184 ,500]| Vadsco Sales......... No par lig Jan 2 2%g Jan 18 lg Mar 2 Nov 
*37 40 lo] *38le 40le} 37 37 *35le 38 *35lo 38 70 arr 100} 3712 Apr 7] 50 Janis 1914 Apr} 5612 Nov 
233g 2453] 243, 25 23le 24lo] 237, 2433] 23%, 24 8,100} Vanadium Corp of Am.No par| 20% Jan 6| 2714 Feb19 lllg Apr} 21% Jan 
33le 3334) 33le 33le} 333g 3334) 33 333g, 33lg 33le 5,300] Van Raalte Co Inc. .-....... 5| 28% Jan16}; 361gMar 3 lllg Feb} 33 Nov 
*11214 113 |*1121e 113 11219 113 j|*112 113%)*112 113%, 30 , ® f eee 100jz110i4 Feb 17} 114 Mar 2 91 Febj 114 Nov 
4419 4410) 45 £45 45 45lg] 443, 443,) 44!lp 441s Stock 900} Vick Chemical Inc_.........- 5} 42 Jan10 5 34 May; 44lg Dec 
. ,. ——s . aes le 8 Ue el eee CS Vieks Shr & Pac Ry Co pf.100) c.cccccc on] ccccccce oe 68 Dec] 70 Aug 
*77 82 *77 82 [a esses “Gy een "SS cecch GE Leoadtees Ei idttivesdeaedece IGG wccceces os] ceneeese os 63 Dec} 63 Dec 
7ig ss 7g 71g 78g 714 7ie 714 73g 7 73g 6,300] Va-Carolina Chem... -- No par 4ig Jan 7 833 Mar 16 21g Mar 473 Dec 
44 4414] 44 44%) 45 4573 45 4553) 44 £45 Closed 5,200] 6% preferred.......... 100} 32 Jan 6) 48% Mari19j| 17!2June} 37 Dec 
*1321lo 13314) *132le 13314] 133 133 |[*13212g 13344) *132l2 13314 100 7% preferred.......... 100} 105 Jan 23} 133 Mar 23 Jan} 12012 Oct 
*110lo L114g)*111 L115) 1114, 1lllo}/ 112 112 112 112 Good 90] Va El & Pow $6 pf._..No par| 109 Mar24| 114 Jan 6 72lg Jan} 11212 Dec 
*4lo Gly] *4lo 614, *45g Glo 4ln 410} *4!n Glo 20] Virginia Iron Coal & Coke.100 43g Apr 1 9%g Feb 8 2 Jun 7% Nov 
*211g 25 | *211l4 247gf 25 25 5 25 25 25 Friday 70 5% preferred.......... 00} 242 Jan3l1j 30!g Feb 7 15 Febj 33 Nov 
*12033 121 1205s 121 12012 12012} 121 121 121 I21 700} Virginia Ry Co pref... ..- 100]/z1141g Jan 16] 121 Mar23i/ .... -..-] --.. -... 
*80 84 84 84 84 84 | *82 84 82 82 310] Vulcan Detinning.-.~.....-. 100} 7053s Feb 3} 86 Febi19// 63!2 Mar} 83 May 
*130 6135 130 130 {*130 135 {*130 135 {*130 135 100 eee 100} 130 Apr 6] 135 Marlli/ 10914 Feb} 117% Dec 
*Zlo 353] *3lo 334 3lo 35g 35g 3 35g 35g  — CN ae 100 2%3 Jan 7 4\2 Feb 5 1 Apr 314 Nov 
9 Pig 87g «= lg 85, 9 Slop = 834 Slo = BB 1,900} Preferred A...........- 100 56 Jan 2} 10%,Mar 3 13; Mar 5%, Dec 
*5lo T3gi *534¢ 73g) *é , -. ie. &. 2. ae Ts Inn nnncéihciehie 100 444 Jan 4 7% Mar 6 1 May 4%, Dec 
15 15ig} 143%, 15 1419 1453] 14lo 1453] 143%, 15 3,000] Waldorf System....... No par 9ig Jan 7| 1573 Febil 4ig Mar 97g Nov 
323%, 327g) 325g 3273) 323%, 33 325g 3234] 325g 323, 2,500] Walgreen Co.........No par| 3lig Mari13| 34% Jan 8 2614 June} 3314 Dec 
*11514 117 |[*115le 117 |*116!s 117 115le 11534] 115le 115le 40) 644% preferred........ 100] 115144 Apr 2] 118 Jani16jj 114 Jan} 120 Apr 
8% 9 8% 9 85g 884 853 83,4 8lo 88, 10,200} t Walworth Co... -- No par 10 Feb 28 1llg Feb 633 Nov 
2914 2914] 2853 2933) 277% 28191 281g 28leo] 28 2814 5,600 ooo & W Ltd No par DT PPE cs.eb ecedl cout aned 
*181, I18le} *18lg 18le} 18 18l4] *173, 18l4] 17% 177%, 900 0 So Oo par ?:.. Sa enem eeecl canta 
*13 15 1414, 141, 14lo 14lo} *13 15 14 14 1,200 Ward — class A..No par 18 Jan 24 5 Mar) 11 Dec 
*2Zlo 23% 23, «28 234 278 23, 23% 25g 27 2,000 GE 0 par 35g Jan 24 1l4 Feb 3 Dec 
*59lo 6053] G6Oly 60le]} 60!e 61 | *60l2 62 | *6llo 64 600]  Preferred__......-.---- 100 70 Jan24ii 28! Janj| 47 Dec 
113, 117%] 11%, 12ig} 11% 12 111g 115g] 10% Illy 34,600] Warner Bros Pictures. .----- 5 1453 Feb 19 214 Mar| 103, Dec 
*47 53 *47 55 *47 453 | *47 53 *47 i FF Re $3.85 conv pref..... No par 5773 Feb 8 1412 Mar} 52 Dec 
Zig Qi Zig Ql, 23g 23, Zig Qig 2 21g 1,400} t Warner Quinlan... - No par 27g Feb 29 Mar 15g Dec 
9 95x 914 95g 83, Qig 8% 9 Slo 9 6,200] Warren Bros.....-.. No par 1014 Mar 31 219 Mar 61g Jan 
*23 2414) 23le 2312} 225g, 225s) 23 23 225g 225s 400 Convertible pref....No par 2553 Mar 24 77g Mar| 17 Aug 
26 26 2612 27 27 2710} 2733 271s} 27 27 2,800] Warren Fdy & Pipe...No par 2812 Feb 19 2053 Aug] 32 Sept 
28 28 28 28l0/ 27 27lo] 273, 28 27 2712 1,400] Waukesha Motor Co....-.-- 5 2914 Jan 2j} 25!g Dec] 3014 Dec 
83%, 8% 91g Qe 9 9 91, 98% 91g Oly 3,100] Webster Eisenlohr....No par lllg Feb 6 4 Mar 734 Nov 
ee cea . ncciel GER. ccc SE: cee eecel.:: ieee | Re OR cenmacce wall ctndenanine 85 Apr} 90 Feb 
*13, 2 *13, Qigi *13, igi *18, 2 *\34 ey. si ) Baie Wells Fargo & Co....-..-.-.-.- 1 2% Jan 13 1 Jan 3 Nov 
385g 39 385g 38531 385g 3853] 383, 391g] 38le 38le 1,300} Wesson Oil & Snowdrift No par 4612 Jan 2 301g Janj| 55l2 Nov 
82 82 82 82 *81 8134] *81 8134] *Slig 81%, 200 Conv preferred...... No par 823g Feb 7 72 Janj 841l4 Oct 
Y8lo Q8lo} 983, 98%) 99 100 10012 10010} 10012 10012 110} West Penn El class A._.No par 100le Apr 8 34 Marj] 9114 Dec 
10212 1021! 10212 10212} 102 102 | 10214 10212] 103 10312 220] Preferred.............- 103'!2 Apr 9j| 39% Mar; 9914 Nov 
93 93 93le 94 94 94 94 94 9314 934 250 6% preferred...-....... 00 95 Jan 24 36 M 92 Nov 
12019 12012/*120 12010}*120 12010) 119 120 12012 121 70] West Penn Power pref... .100 121 Feb21j| 104i2 Jan} 120%, Dec 
11314 11314] 113) 11314] 113 11314] 112) 114lgp*ll3lg ---- 260 6% preferred... ......- 100 116 Mar 23 95 Jan; 114% Dec 
101g 105s} 1014 105s 93, 103%) 10 10l4j +10 105g 5,400} Western Maryland. --.-.--- 100 12ig Feb 21 512 Mar} 10!g Dec 
*17lo 197s) 1914 1914] 19 193g} 1914 1914] 19 191g 600 |, 100 20%, Feb24 7lig2 Mar} 19%, Dec 
*25, 27% 27. 7g) *25g 234) *25, 27g] *25g 23% 100] Western Pacific. ......... 100 4 Feb 7 llg July 33g Jan 
*75, 8 7 75 71g Tile 73g 73g Zio 8 3.200; Preherres......cccccccce 100 97g Feb 7 23g Feb 77g Jan 
88lo 905s} 893, 907s} 88%, 9033) 89 9033} 873g S89le 13,700] Western Union Telegraph _100 95 Febi13j| 2053 Mar| 7714 Nov 
43lo 44 44 4473) 44 4410) 44 4410) 43 44 4,300] Westingh’se Air Brake.No par 48's Mar 3 18 Mar} 35% Dec 
11834 121 | 121le 12210} 120le 12253} 120 122g] 11814 12012 13,300} Westinghouse El & Mfg.-..50 1227g Feb 10}; 325s Mar| 98% Nov 
*1381l4 1411s] 1387, 140 1387, 140 | 14l1le 142 142 143 140 BGS BUGEIITOE.. caccccececs 50 143 Apr 9 90 Febi| 126 Dec 
28lo 28le} 29 #£=31 | *28le 30 30 30 | *29 3014 1,200} Weston Elec Instrum't.No par 33% Jan 25 10 Marj 33!g Dec 
*375g 3814] *375, 3814] *375g 3814) *375g 38l4] 37l2 375, 60 Ret Ms enenarocascs No par 39 Jan 3 29 Janj 3814 Dec 
25 25lg] *24lo 2434) 243, 25 243, 2434) 24 24 900} Westvaco Chlor Prod..No par 281g Jan 10 16% Mar| 25le Nov 
otic Oe le cee Se! skal Se hee Slee: > ane Wheeling & L Erie Ry Co.100 60 Mar 87 18 Jan} 35l2 Sept 
*60 85 | *60 85 | *60lg 85 | *60lg 85 | *60'4 85 | | ------ 6% non-cum preferred . . 100 90 Mar24)| 25 Mar} 50 Nov 
34%, 36 | 36 36l2l 35 3633 35 35%I 35 = 35 4,500! Wheeling Steel Corp...No par 371g Jan O}| 1414 Marl 3214 Nov 
103 103 104 104 1037, 1037s] 1017, 1017s} 101 101 , ee. See 100 Jan 2/| 109% Feb 19 461o Jan| 10212 Nov 
257g 26lo] 261g 263%) 25le 263g) 2512 2614] 25 255 18,700] White Motor...-........-- 50} 18% Feb 3] 2814 Mar 4 67g Mar| 1912 Dec 
147, 15 15 15 | *14% 15 147g 147g] 147g 147 900] White Rk Min Sprctf.No par| 14%, Jan28} 17 Mar 6/]) 125s Oct] 24l2 Jan 
*43, 473) 47, 47 45g 43) 48, 5g] *4%, 5 3,300] White Sewing Mach..No par| 4% Jan 10 Jan 13 114 Mar} 4% Dec 
*213, 233g] *213, 23lo] *213, 22%) 22 24 | *21% 23 1,200} Conv preferred. -..-.. No par| 17\¢ Jan 6) 2412 Jan 10 6 Jan} 20!g Dec 
5 5g 5 5l4 45, 5 4lo 5 41, Als 7,700} Wilcox Oil & Gas.......-.-.- 5 2% Jan 7 514 Mar 30 1 Mar 3lg Dec 
83%, 87%) 8% 9 83, 87s} 8le 87s 8lg 85g 20,800} Wilson & Co Inc...... No par 844 Jan 2} 11 Janl4 37g Apri 914 Nov 
*8llo 82 82 8214} Sli, Silly} 78 Sllof 77 78 1,700 $6 i. poedéunnee 00} 77 Apr 9| 87 Janl15 58 Apri 79 Nov 
495g 50lo} 50 50lo}] 493, 5033) 50 5033] 4912 50 14,700} Woolworth (F W) Co.....- 10} 49 Mar27| 56%, Feb 5j} 51 Jan} 654 June 
34 34 343g 34%) 33 3414] 3314 3314] 32 33 ,200| Worthington P & W-....-.-. 100] 231g Jan 2 ne Mar 23 11%, Mar| 25l4 Nov 
*70lo 72le] 7Zllo 71lo} 7Ole 71%} 70 71 685g 6914 350] Preferred A............ 100} 57 Jan 2 Mar 23]} 25lg Mar] 61 Nov 
*§62lg 63 623, 623, 62 62 61 6133) 59 6053 700} Preferred B..........-.- 100} 47 Jan 4 66 Mar 23]; 20 Aprj 5153 Nov 
*87lo 887s] 8514 86 84 86 | *83l2 95 83 85 290] Wright Aeronautical...No par| 625; Jan 6] 106 Marllj/ 3512 Mar] 68 Dec 
75’g 76 76 7614] 757% 76 *76 76331 76l2 76le 900] Wrigley (Wm) Jr (Del).No par| 75%s Mar27| 79 Feb 10 73%, Mar] 82% Apr 
393, 40 40 40 3914 3910] 3914 3912} 39 391g 1,900} Yale & Towne Mfg Co. -._-.-. 5| 341g Jan 2} 45 Jan23j; 17% Aprj| 3514 Nov 
193g 193] 191g 1953] 185g 19 185g 1914] 17%g 187%, 29,300] Yellow Truck & Coach cl B.10 8% Jan 3) 20's Mar 26 25g June 914 Dec 
*120 1205s] 120 120 | 11612 11919/*116l2 11719] 117 118 1 ee 100} 831g Jan 6) 121!2Mar26j/ 3llgMay| 96 Nov 
527g 5414] 543g 55 | 5312 54le] 533, 55 541, 55 8,200] Young Spring & Wire..No par| 44% Jan21j; 55 Apr 6]| 18 Marj] 53!lg Dee 
5210 56 5612 571 5534 571 57 591le} 5853 60le 31,200] Youngstown S & T...No par] 41% Jan 6] 60!2 Apr 9 13. Mari 467s Dec 
11012 112 |*110 112 |*109 112 | 112 112 [*110 114 300 5% preferred........-.-. 100} 105 Jan 6) 116 Febi19 3812 Apri 105 Dee 
1912 1953] 19 193) 183% 191g} 1853 19 181o 187 5,200] Zenith Radio Corp....No par] Iilig Jan28} 19%, Apr 3 144 May] 14% Nov 
81g Slo} 8ly 853 8ig Sis) 8 814 8ig 8ly 5,000} Zonite Products Corp......-. 1 7ig Feb 20 0%, Jan ¢ 253 Jun 7% Dec 























For footnotes see page 2450. 
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| 2460 New York Stock Exchange - Bond Record, Thursday, Weekly and Yearly 


On Jan. 1 1900 the Exchange method of quoting bonds was changed and prices are now “and interest" ——except for éncome and def 
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NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only 
weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 
3 Thurs. Week's 3 Thurs. Week's 
BONDS Last Range or Range DS Last Range or 
N. Y. STOCK EXCHANGE $ Sale Thursday's : Since N. Y. STOCK EXCHANGE 8 Sale Thursday's 3 
Week Ended Apr. 10 —=a,| Price |Bid & Asked Jan. 1 _ Week Ended Apr. 10 ma,| Price |Bid & Asked| 
U. S. Government Low Hioh| No.\\Low High Foreign Govt. & Mun. om. ) High| No. 

Treasury 4\{s...Oct 15 1947-1952)A ©} 118.4 |117.27 118.4 611/115.3 118.4 | ®Chilean Cons Munic 7s...... 1960|}M $/_...-. 11 12 il 

Treasury 3\s...Oct 15 1943-1945|A O} 107.24/107.20 107.26) 29//105.24107.28 | ®*Chinese (Hukuang Ry) 5s....1951/3 Dij_._...| *49% 50%]---- 

Treasury 4s..... Dec 15 1944-1954)J DM) 112.23)112.22 112.25} 122//111 112.25 | *Cologne (City) Germary 6%s.1950|M S| 25%/| 25% 25% 

Treasury 3%s...Mar 15 1946-1956|M S/ 111.4 {110.31 111.4 | 216)|/109 111.4 Colombia (Republic of)— 

Treasury 3%s...June 15 1943-1947/3 D/ 108.6 {108.4 108.9 14/|} 106.17 108.10 6s Apr 11935 coupon..Oct 1961/A O; 21%) 21% 22 34 

Treasury 38..... Sept 15 1951-1955|M S| 104.4 {104.4 104.10} 104}/102.20104.1) 6s July 1 1935 coup on.Jan 1961/3 Ji} 21%} 21% 22%] 20 

Treasury 3s..... June 15 1946-1948/3 D/ 104.26/104.21 104.29] 291/|/102.29104.29 | *Colombia Mtge Bank 6 4s. ..1947 A Ol 19% 19% 128% 3 

Treasury 3%s...June 15 1940-1943)3 D/ 108.18/108.16 108.18} 111/|107.19109 Sinking fund 7s of 1926....1946/M Ni 19%; 19% 19% 2 

Treasury 3%s...Mar 15 1941-1943|M S/ 109 108.28 109 114}/108 109.8 *Sinking fund 7s of 1927....1947)F Aj..-..-.. 19% 20% 6 

Treasury 3\s...June 15 1946-1949|3 Dj 105.19]105.18 105.21] 192]/103.24105.23 | Copenhagen (City) 5s......-- 1952|}3 D| 96%) 96% 97%! 28 

Treasury 3}48...Dec 15 1949-1952|J D) 105.15)105.15 105.17) 541|/103.19105.18 25-year gold 44%4s.......... 1953i|IM Ni 94\%/| 94% 94% ll 

Treasury 3\s.......- Aug 1 1941/F A/ 108.30)108.28 108.30} 27|/108.5 109.12 *Cordoba (City) extl s f 7s....1957|F Aj...--..- *50 = lesce 

Treasury 3%s...Apr 15 1944-1946/A O/ 107.16/107.10 107.16} 21||105.12107.16 7s stamped............. 1957 ssc 47%| 47% 49% 9 

Treasury 2%s...Mar 15 1955-1960|M _S/ 101.28/101.25 101.31] 659)}100 102 *External sink fund 7s....-.-. 1937|M WNi__..-.. 65% 65% 2 

Treasury 2%s...Sept 15 1945-1947|M 8/ 103.1 |102.30 103.4 312/}}100.31103.4 ©7s stamped... ........<<- RG i oocclooceses [3S w«sescce occe 

Treasury 2%s...Sept 15 1948-1951/M S/ 101.30/101.26 102.3 | 258//101.7 102.3 Cordoba (Prov) Argentina 7s..1942}3 J} 78%) 78% 79% 

Federal Farm Mortgage Corp— Costa Rica (Republic of)— 
ds & atonal Mar 15 1944-1964  ¢ aaa 104.4 104.4 3/|102.20104.11 *7s Nov 1 1932 coupon on...1951 aa Poainnin i =_— 
Pine eastisene May 15 1944-1949|M N/ 102.30}102.28 103.2 | 69)/100.26103.6 7s May 1 1936 coupor on...1951|----| 34%) 34% 34%) 11 
Divs a» easbeod Jan 15 1942-1947/3 J) 103.20/103.18 103.20} 33)|101.20103.20 
BMG. .<cccoce Mar 1 1942-1947|M S/ 102.9 |102.9 102.12] 15}/100.15102,12 | Cuba (Republic) 5s of 1904....1944)M S/__..-. 101% 102 5 

Home Owners’ Mtge Corp— External 5s of 1914 ser A....1949|/F Aj_..... 100 100 239i; 
3s series A....May 1 iF 044-1952 M N/ 102.24/102.22 102.29 os 100.17 102.30 External loan 44s...-..-..-- 1949|F Ai... "94% $9%i]..-.-. 
2%s series B.._Aug 1 1939-1949)F Aj 101.21}101.20 101.24] 203)/ 99.16101.28 Sinking fund 5%s_..Jan 15 1953)3 Jj..---. 100% 100%} 21 
2s series G....__.__. 1942-1944} ~.-.--/ 101.22/101.21 101.25}; 51]| 99.17101.28 *Public wks 5%s_..June 30 1945;3 D| 48 46% 48%] 175 

*Cundinamarca 6s.......-.. 1959|M Wi___.-. ll 11 1 
Foreign Govt. & Municipals— Czechoslovakia (Rep of) 88....1951)A O} 10334) 10334 10434) 10 

Agricultural Mtge Bank (Colombia) Sinking fund 8s ser B....... 1952;}A Oj. .-.-. 103% 103% 1 
*Sink fund 6s Feb coupon on.1947|/F A} 19% 19% £20 13 17% 21 Denmark 20-year ext! 6s.....-. 1942|3 Jj 105%} 105% 105%) 24 
*Sink fund 6s Apr coup on...1948}/A O}_.---- 19% #£=20 7 18% 21% External gold 54s_......-- 1955|F Aj 101%] 101 101%} 20 

Akershus (Dept) ext 5s_.____- 1963|\M N| 100%/| 100% 100% 61} 98 100% External g 4%s....Apr 15 1962/|A O} 9744) 97% 984} 101 

*Artioquia (Dept) coll 7s A...1945|J J Vhs 9% 9%; 12 7% 10% | Deutsche Bk Am part ctf 6s. ..1932 
*External s f 7s series B____. 1945|\3 J 9% 9% 9% 1 8 10% §*Stamped extd to Sept 1 1935...|M $/..-.-.-- *38 GB feces 
*External s f 7s series C__.__. 1945\5 J 9% 9k, Gly 1 8% 10% | Dominican Rep Cust Ad 54s..1942 MSs; 70%; 70% 7!1 9 
*External s f 7s series D___._. 104055 BFiecccce Qu 9% 1 7% 10% lst ser 54s of 1926.......-.-. 1940;A QO]... 67% 67% 2) 
*External s f 7s Ist series._._.1957|A O 814 84 9 22 7% 10 2d sertes sink fund 5%s-...-.- 1940/A O}_...--. 66% 67 6 
*External sec s f 7s 2d series_1957|A O 9 8% 9 11 8% 10 *Dresden (City) external 7s...1945|M Nj... *44 30 j..-- 
*External sec s f 7s 3d series_1957)A QO}. .--- 8% 8% 6 8% 10 

Antwerp (City) external 5s....1958|J DBD) 9634) 95% 96% 1¢ 95% 101% | *E! Salvador (Republic) 8s A..1948/J as 65% 80 |..-.- 

Argentine Govt Pub Wks 6s_..1960);A QO/| 100 99% 100 6i} 97% 100% *Certificates of deposit.........- i” Wanenet *50 7. feeon 

Argentine 6s of June 1925____- 1959153 Di 99%} 99% 100 37 97% 100% | Estonia (Republic of) 7s...-.-- 1967}3 Jj...--- 93 93 i 
Extl s f 6s of Oct 1925______._ 1959;A GO| 100 99% 1C0 22 97% 100% | Finland (Republic) ext 6s...-.-. 1945|M S$} 105%} 105% 106 2 
External s f 6s series A_____. 1957|M S$} 100 99% 100%; 31 97% 100% External sink fund 6 4s....- 1956|M S$; 102 102 102% 12 
External 6s series B._..___- J Di 100 99% 100%) 16 97% 100% | *Frankfort (City of) s f 634s...1953|Mi N/j_...-- 24% 24% 7 
Extl s f 6s of May 1926____. 1960/M N/| 100 99% 100 7S|| 97% 100% | French Republic 7s stamped_.1941/3 D/ 1753%4| 175 175) 10 
External s f 6s (State Ry)...1960)M $| 100 99% 100 35 97% 100% 7%s unstamped.......-.- = aa 171% 171% 3 
Extl 6s Sanitary Works__.._. 1961/F A! 99%} 99% 100%; 38 97% 100% External 7s stamped.......- 1949'J Di_...-. 176% 176% 4 
Extl 6s pub wks May 1927.._.1961|M_ N; 99%) 99% 100 445 97% 100% 7s unstamped.......-..-.. a eee 174% 174% 2 
Public Works extl 5s_..... 1962;|F Aji 97%| 97% 98%! 28 % 99% Govt Irternational— 

Australia 30-year 5s......_.__ 1955\J J) 105%) 105% 105%! 35 Leer 106 *5 4s of 1930 stamped. -_-.-.-.-. 1965|3 D) 26%| 26% £27 56 
External 5s of 1927.....___. 1957|M S$} 105%} 105% 105%; 32 \% 106 *5%4s urstamped_....-.-.-. 1965|..--| 25%) 25% 26% 11 
External g 4s of 1928__.___ 1956|M N;| 100%! 100% 100%/ 110 atts, 100% | *German Rep extl 7s stamped..1949/A QO} 3434; 34% 35%) 179 

*7s unstamped__..__......-. 1949}....| 31 31 33 20 

Austrian (Govt) sf 7s_........ 200718 Fiicocce 95% 96 30|| 92% 97 German Prov & Communal! Bks 

*Bavaria (Free State) 6s....1945|/F A| 27%| 27% 28 2\| 27% 32 *(Cons Agric Loan) 6s....1958|3 D| 38 38 3844; 14 

Belgium 25-yr exti 64s_..._.. 1949|M S| 107%! 106% 107%/| 31)} 105% 110 Gras (Municipality of)— 

External s f 6e............. 955|3 Ji 104 103% 104%] 13)]| 1014 109% *8s unmatured coupons on..1954;)M N/__.... *104 110 Jecce 
External Maear 4 See 1955|3 Dj...--- 112% 113%] 12|| 109 11834 | GrBrit & Ire (U K of) 5¥s-_...1937 F A| 105%| 105% 106 25 
Stabilization loan 7s........ 1956 MN| 108% 108% 108% 21] 105% 109% t4% fund loan £ opt 1960...1990 M N'....-.. all5% all6 10 

Bergen (Norway) ext s f 5s....1960|M $/_.---- 101% 101%)--.-)| 100% 102% | *Greek Government s f ser 7s..1964;M N)_...-- 34 ccccloc-e 

*Berlin (Germany) s f6%s_...1950)A O} 25 25 25 23% 28% 7s part pald.....c<c<<<- RE EST 33 33 2 
*External sinking fund 6s...1958|)3 Dj 24%] 24% #=25 1l 23% 27% *Sink fund secured 6s....... 1968\F Aj....-.- 28% 28% 1 

*Bogota (City) extl sf 8s_.___- 1945|A O} 14%] 13% 14% sii 138 21% 66 part paid............ oe PT 26% 26% 3 

*Bolivia (Republic of) ext] 8s..1947|M N 11% 10% 11%) 25} 8% 16% 

*External secured 7s_...___. 1958iJ J 7% 7% 7h 5 7 9% | Haiti (Republic) sf 6s ser A._..1952;|A 0} 95% 95 96 9 
*External sinking fund 7s_..1969|M S| 7% 7% 7M 7 7% 9% | *Hamburg (State) 6s.......-.-. 1 A Giceciac *233 327 |.... 

*Brazil (U S of) external 8s.__.1941|3 D| 32%] 31% 32%] 46|| 27346 35% | *Heldelberg (German) extl 7s '50|/J J/-..-.-.-- *16 25 |---- 
*External s f 64s of 1926...1957)A 0} 25 25 25%| 43 22% 30 Seltneiecs (City) ext 6%s....1960);A O| 106 105% 106 
*External s f 6 }4s of 1927...1957|;A ©} 25%4| 25% 26%) 47 22 29% | Hungarian Cons Municipal Loan— 
°7s (Central Ry)........... 1952)53 D| 27 27 27 14|} 21% 30% *71és unmatured coup on...1945|J J|_.---- *23 28 %/-_.-- 

*§ Bremen (State 3 extl 7s....1935|M $/__..-. 32 33 7|| 26% 33 *7s unmatured coupon on...1946/J_ Jj..-.--- 24 24 

Brisbane (City) sf 58......_._ 1957|IM_ S| 99%] 99 100 8ii 95 100 *Hungarian Land M Inst 7s.1961|M Nj..-.--- SS se ewecce aece 
Sinking fund gold 5e.....__- 1958\|F Ai 99%] 939 100 18 95 100 *Sinking fund 7 ¥s ser B....1961)/\Mi Nj_.-.-.- *23 ae See 
S0-year © f G8... cccccccce 1950|3 Dj___--- 102% 102% li} 101% 104 Hungary (Kingdom of)— 

Budapest (City of)— 7 4s February coupon on...1944|F Aj....-- 421 43 3 
*6s July 1 1935 coupon on._..1962/3 Dj} 31%] 31% 31% 7 31 38% _ _—siIrish Free State exti s f 5s_..-.. 1960|M Wi....-- *112% 120 |...- 

Buenos Aires (City) 6s B-2..1955|J J} 98 98 98%] 17 95 99% | Italy (Kingdom of) extl 7s..... 1951\3 DBD) 73%) 72% £75 157 
External s f 6s ser C-2_._...-- 1 =A 97% 97% 3|| 93 100% | Italian Cred Consortium 7s A..1937|M 8/..-.--- a924 a92% 2 
External s f 6s ser C-3__.._- - @enga 97% 97% 1 92% 98% External sec sf 7s ser B....- 1947|M Sj_.---- *64% 72 |-...- 

*Buenos Aires (Prov) extl 6s...1961|M Sj__---- 77% #£«278 5] 70 79 Italian Public Utility extl 7s...1952|3 J/..---- 60 63%4| 14 

io teldine 1M S| 62%] 62% 63 58|| 55 64% | Japanese Govt 30-yrsf6}4s...1954)F A} 92%] 91% 92%) 70 
*External s f 64s_......__- 1961|F Aj___--- Ge” . cate as FT oe Extl sinking fund 534s_...-.- 1965|M N; 79%) 78 79%| 38 
*6 4s stamped.____...._.- 1961\F Al 63%!) 63% 63% 611 55% 65% | Jugoslavia State Mtge Bank— 
Refunding s f 44%-4s_....- 1976\F Al 61%! 61% 62 16 57% 64% 7s with all unmat coup...1957/A O/-...-.-.. 324% 32% 2 
Readjust 44-4 %s.......... 1977|iM S| 60%! 60 61 26 59 62 
3% external sf $ bords-..-_- 1984/3 J) 42 42 43 22 42 43 *Leipzig (Germany) s f 7s_.-.-.-. 1947\/F Aj_...-. *28% 32 |.... 

Bulgaria (Kingdom of)— Lower Austria (Province of)— 

Sink fund 7s July coup off..1967/3 Jj_..--- *15%° 15%]---- 13 16 *7 4s June 1 1935 coup on...1950/J Dj_..--- ae 104% ]-..-- 
Sink fund 7 4s May coup off1968|M N/___--- 15% 15% 2 13 16% | *Medellin (Colombia) 64s....1954|J D 9% 9% 9% 19 

*Caldas Dept of (Colombia) 74s 46/3 J}_----- 10% ii 7|| 10% 13% | *Mexican Irrig assenting 44s. -1943)M N)-.---- *54% 86K) ---- 

Canada (Dom of) 30-yr 4s....- 1960/A O| 107%] 107% 107%] 46)| 105% 109 Mexico (US) ext! 5s of 1899 £.1945);Q J/_..--- 2 & = 
80 RaW SC a a Pa allen 952|M Ni 113\%| 112% 113%] 27]| 111% 115 *Assenting 5s of 1899.....-- 1945/Q Jj...-.- > ao ee 
10-year 2s__.-_--. Aug 15 1945|/F Al 99 98 99 33|| 96% 99 *Assenting 5s large.........---- secclecceee 6% £«6%K|---- 

*Carisbad (City) sf 88....._-- - |i ae *381¢ 43%|....|| 38% 45 *Assenting 5s small.........-..-- owe-|------|- 2-0-5 ------ coee 

Cauca Val (Dept) Colom 7 4s. 1946) A o| She BL 10 10% 7 9% 12% S69 GE 1996. ccoccuccccecce= 954)J D)..-.--.- * 2.66 5 |-.--- 

*Cent Agric Bank (Ger) 78s._..1950|M S|} 34%] 33 344%] 10]| 31% 387% *Assenting 4s of 1904_..-..-.- 1954|J D/...--- 3 G I.... 
*Farm Loan sf 6s..July 151960|\J J| 31%| 29%4 31%] 22|| 27% 36 *Assenting 4s of 1910 large..-..-- ceceleccese 6% 6%| 20 
*farm Loan sf 6s..Oct 15 1960;A 0} 31%) 29% 31% & 27 34% *Assenting 4s of 1910 small..-..-.-/- eee 5% 5% 544) 29 
Farm Loan 6sserA Apr 15 1938/A O/}....-- 33 34 2\| 28% 37 ¢§Treas 6s of '13 assent (large) °33)3 J|-.--«- 6% 6% 1 

*Chile (Rep) —Extl sf 7s....-- 1942|M NI 14%| 14% 14%] 16 14 16 OGRA .ccccceccccccceccess BS Jlon-cnnl eee eee -0---- cece 
¢External sinking fund 68...1960|A O| 14%| 14% 14%] 46]| 13% 15% | Milan (City, Italy) extl 6}4s..-1952)A O}-.---- 61 63 67 
*Ext sinking fund 6s.._._.Feb 1961/F A| 14%] 14% 14%; Ii 14 15% | Minas Geraes (State of, Brazil)— 

Ry ref extsf 6s....... Jan 1961;\3 J} 14% 14% 14%| 38 13% 15% *6 4s Sept coupon off.....-.- 1958iM S| 18 18 18%! 10 
*Ext sinking fund 6s...Sept 1961;M $| 14%} 14% 14%] 20]; 14 15% 6 4s Sept coupon off..-....- 1959)}M $/...-.-- 18 8 3 
External sinking fund 6s...1962)/M Sj-...-.-.- 144% 14% 41} 13% 15% 

*External sinking fund 6s...1963|M N/|__--.-- 14% 14%] 27 14 15% | *Moptevideo (City of) 7s..... 1952/3 Di 50%| 50% 50%] 12 

*Chile Mtge Bank 6 4s.-_-..... CI) >E- 13 13%} 23 12% 138% External s f 6s series A..... 1959|M Ni 46%) 46% 47 6 
*Sink fund 6%s of 1926_...- [ate Donceas 13 13% 25 12% 13% | New So Wales (State) ext] 5s..1957|/F Aj..-.--- 102 102% 6 
NET * See aaah + neal 1961;/A O| 12%] 12% 12%] 18 12% 13% External s f 5s......-.-.- Apr 1958)A O}-..-.-.-.- 101% 102% 4 
Gee OO Oe. nccontmacane 1962;|M N} 12%] 12% 12%) 42 12 13% 































































































Low 
11% 














Range 
Since 
Jan. 1 





12% 
43 5 
2394 


174% 177% 
25% 29% 
2534 29 
33% 39% 
3034 
32-453 
99 106 
105% 108 
114% 118% 
2834 34 
2534 33 
26 29 
2334 285% 


934 
22% 


22 

104% 110 
23 «30 
23 32% 
25% 25% 
24% 26 


38 44 


15% 
14% 
53 


47 
43 48% 
100% 103 
101 103 


194 
19% 





For footnotes see page 2465. 
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| 3. | Thurs Week's S .) Thurs. Week's 
BONDS Last Range or BONDS Last Range or Range 
: N. Y. STOCK EXCHANGE 8 Sale Thursday 2 Since N. Y. STOCK EXCHANGE § Sale Thursday ; Since 
| Week Ended Apr. 10 —O.| Price |Bid & Asked Jan. 1 Week Ended Apr. 10 ~O,| Price |Bid & Asked Jan. 1 
Foreign Govt. & Munie. (Conci.) High| No ||Low High Low High| No.\\Low High 
Norway 20-year extl 6s....... 1943|F Aj 106%] 106% 107 3711 106 107% | Amer Water Works & Electric— 
20-year external 6s......... F A! 106%/106% 108 511] 105% 108 Deb g 6s series A. ......-.. 1975|M Ni 109%] 108% 109%; 91]} 97 110 
30-year external 6s......... 1952)/A QO}... _. 99'5i¢ 100732} 5)) 99156 105% 10-year 58 copv coll trust....1944/M S| 103%; 103 110 | 304]| 103 118% 
40-year s f 5¥4e............ 1 3 Di} 100 100% 100%] 50 100% 103% | t® Am Writing Paper lst g 6s..1947)3 Jj} 40%} 40 42 55)} 40 49 
l fund 58...... 1 M S} 101%) 100% 101%] 28)] 100% 104% * Certificates of deposit........|----| 40 40 41%} 10); 40 48 
| Municipal Bank exti sf 5s...1970|3 Dj....- de eee oe 1gnee 102% nda Cop Mins f deb 44s 1950}A QO} 104%4/ 104 104%} 197]] 9934 104 
*Nuremburg (City) ext] 6s....1 7. @iccaeen *22% 25 |....|] 22% 27 * Anglo-Chilean Nitrate 78....1945|M Ni] 26%); 26% 26 4\} 24 30 
Oriental Devel guar 6s. ...... 1 M S| 79%) 79% 80 611 79% 86% | t*® Ann Arbor Ist g 4s. -......-. 1995]Q Ji...... 75 76 411 71% 84% 
Extl deb 54s. .......... 2. 1958;M Ni 73 73 73 17/1 73 82% | Ark & Mem Bridge & Ter 5s...1964/M Sj___..- etek’ £50k ----|} 96 101% 
Oslo (City) 30-year s f 6s... _. 1955iM Ni 102%/| 102% 102%] 153] 102 104 Armour & Co (Ill) Ist 44s....1939|3 D| 104%] 104% 104%} 52/) 103% 105% 
Panama (Rep) ext] 54s... ... 1953)3 Dj....-.- 105% 105%] 2/] 104 106 lst M sf 4s ser B (Del)...... 1955|F A] 97%} 97 181}| 94% 98 
* Extl 8 f Seeer A_......__- 1963|M N/..--.-. *80 84 |....1] 67 90 Armstrong Cork deb 48....... 1950\3 J] 105%} 105% 106%) 131] 105 106% 
© OR: ce SS 71 70% 72 211 58 = 81 Atch Top & S Fe—Gen g 4s....1995)A QO] 114%/ 113% 114%/| 109]/ 110% 115% 
Pernambuco (State of)— Adjustment gold 48........ 1995) Novi_....-. lll lll 3}) 104% 113%¢ 
*7s Sept coupon off.....__. 1947|M_ Sj_..--.. 14 15 11lj} 12% 17% Stamped 4s_._............1995|M Nj 110 110 = s «111 24]| 104% 113% 
*Peru (Rep of) external 7s _...1959|M $}| 17 17 17%} 141] 15% 19 Corv gold 4s of 1909. .....-. 1955|3 D/..-..--. *106% ...-.. ----|| 106% 109 
*Nat Loan exti sf 6s lstser..1960|J Di 12%] 12% 13] 124]] 12% 16% Conv 4s of 1905... ........1955|4 D/| 107 07 107% 71} 105 =108 
*Nat Loan exti s f 6s 2d ser_1961)/A ©} 12%) 12% 13%] 26/] 12 16% Conv g 4s issue of 1910....- 1960/3 Di 105%] 105% 105% 1}; 102% 106 
Poland (Rep of) gold 6s._.._.. A Ol 75%) 75 76 1lj| 74 “% Conv deb 44%s.....-.-..--.-.1 3 Di 111%] 111% 111%) 15) 109 «(114 
Stabilization loan s f 7s_.__- 1947|A O}_._.-- *105% 107%}....|] 102 111 Rocky Mtn Div Ist 48_. ... 1965|3 Jj_...-- 106 106%] 14/| 105% 107% 
xternal sink fund g 8s.._.. 1950/5 Ji 90%] 89% 90%!) 24/1] 88% 96 Trans-Con Short L Ist 4s....1958)J J}..-.-- 111% 113 24/| 110% 113% 
Porto Alegre (City of)— Cal-Ariz Ist & ref 444s A....1962/M Sj_...-- *110% 114 (..--]/ 110% 112% 
*8s June coupon off. ......- 1961|J Dj-...--- *16% 21 |.._.j/| 16 22 | Atl Knox & Nor Ist g 5s....-.-.. 1946|J Dj___... *118 120%]----]] 118 118 
*7 348 July coupon off... ... - . di psegne 18 18 5i] 15 1 Atl & Charl A L Ist 44s A....1944]/J Jj..---- *106% = ___-|----}} 103% 106 
(Greater City) 7%s_...1952|M ™j------ 100 100 3 99% 101% lst 30-year 5s series B...... 1944)J J} 109%} 109 109%; Ili] 105% 110 
russia (Free State) extl 6348.1951|M $j------ 24 24%] 5i| 23% 29% | Atl Coast Line Ist cons 4s July.1952;/M S| 97%| 97% 98%) 84)| 9634 100 
*External s f 6s.........__. 521A O| 24%| 24% 24% 5i| 23% 28% General unified 444s A..... 1964/3 Di 83%) 83% 85 105|} 82% 88% 
Queensland (State) extl s f 7s..1941|/A Oj------ 111 = Il 31} 109 112 L & N coll gold 4s ....Oct._.1952;MN/ 86 86 87 79}; 81% 89% 
25-year external 6s._._.._.. 1947|F Aj------ *109 110%1___.]} 109 111 10-yr coll tr 58...... May 1 1945|M Nj_.-.-.. 97% 98%) 38]| 96% 99% 
*Rhine-Main-Danube 7s A__..1950|M Sj------ *28% 29%/....1] 28 38 Atl & Dan Ist g 4s........... 1948/3 J}_...-. 49% 50 Si} 40% 57% 
Rio de Janeiro (City of)— a ee Bo a siJ J) 42 42 42 li] 33% 47% 
*8s April coupon off.......- 1946)A Oj...---]| 18 19 2) 15 21 Atl Gulf & W I SS col tr 5s... 1959/3 Jj 67 67% 69 13}} 61 70 
Rie fs — Ray yy Rees 19053|F Aj 15%; 14% 16 29 14 19% | Atlantic Refining deb 5s... -.-.-.-. 19037|\J J) 105%} 105% 105%i 21i| 105% 106% 
rande Sul (State of) ....-. 
*8s April coupon heb 946/A O}------ 23 23 1]} 16 25% | Auburn Auto conv deb 4%s...1939)J J} 108%] 107 108%) 46)) 100 113 
*6s June coupon off.......- 1968|45 Dj 16 15% 16 11]]} 14 17% | Austin & N W Ist gug 5s_____- 1941/J J}... 104% 104%/|_---|| 100% 104 
*7s May coupon off........ MN] 19%] 19% 19%] 4I] 14% 21 tBaldwin Loco Works Ist 5s...1940|M N| 103%] 103% 105 16|| 10334 107% 
*7s8 June coupon off.......- 9671/5 Dj-.-.---- *18% 21 |..__]|} 15 19% | Balt & Ohio Ist g4s____- July..1948}A Oj} 106 | 105% 106 60}| 102% 106% 
Rome (City) ext] 6Ks__..___- 1952;A O}| 64 64 67 40|}| 54% 67 Refund & gen 5s series A-.-.-- J Di 84 84 85%} 119]} 75 
Rotterdam (City) ext] 6s_.__. 1964(M1 N|------ *111 117%])_...]] 112 122% Ist gold 5s............ July.1948/A O}] 110%] 110% 111%] 23]| 10834 113% 
Roumania (Kingdom of Monopolies)|— Ref & gen 6s series C.__....1995|J Di) 97%) 95% 97%] 105)| 84% 100K 
*7s August coupon off...... 1959/F Aj------ 2634 26%] 12]| 22% 28% PLE & W Va Sys ref 4s...1941|M N| 102%| 1025 103%] 27]| 100% 105 
*Saarbruecken (City) 6s......1953|4 4Jj------ *20 45 |....1] 26 27 Southwest Div Ist 34-5e....1950|/J J] 103%] 102% 104%] 33]| 9934 105 
Sao Paulo (City of Brazil) — Tol & Cin Div ist ref 4s A_..1959|J J} 9534) 95% 96 19} 88 98 
*8s May coupon off. ...._.- 1952|M1 N/------ 20 20 3i| 17% 23 Ref & gen 5s series D_..._.- 2000|M 83 82% 83 91||} 74% 90 
*Extl 6448 May coupon off..1957|4@ Ni} 1734) 17% 18%) Oi] 14% 19% Se Ge sk sh ceticnoousee 1960/F A| 73%| 72% 744] 370]]} 613% 80% 
San Paulo (State of)— Ref & gen M 5s ser F....-..- 1996|M SS; 83 82 83%} 159 74 90 
§*8s July coupon off... ._.- 1936/3 J)------ 25 25%| 12;)| 22% 29% | Bangor & Aroostook Ist 5s ....1943|3 Jj------ SEISH 3 sasccle ---|} 113% 115 
*External 8s July coupon off.1950|3 Jj 20 19% 20%] 68|| 16% 23% En on. « picitaivnaotl 1951/3 J}____-- 108 108 0|} 103% 109 
*External 7s Sept coupon off.1956|M $|------ 19% 20 14 15% 21% 4s stam sh eococecccosealeeacsal Sanne, Saen6 San 15|| 109% 118 
*External 6s July coupon off.1968|J J}------ 15% 16%] 10)} 14 20% | Bataviar Petr guar deb 44s...1942)3 Jj 105 104% 105 8/} 10134 120 
*Secured sf 7s........__.. A O| 87%] 87 87%] 11]] 81% 90% | Battle Crk & Stur Ist gu 3s.__..1989|J D] 74%| 74 74%| 411 68% 75 
*Santa Fe (Prov Arg Rep) 7s. .1942|M $/------ *65 75 |___.|| 67 75 | Beech Creek Ist gu g 4s__..__- 1936)J J}_._._- *100% 101 °|..-.|] 100% 101% 
, Spatial geieeteans es ss ee 62 63 57 69% 3d guar g Se..............1986)3 Jj...... *100% .-.-... ----|| 101% 101% 
*Saxon Pub Wks (Germany) 7s 1945|F Aj------ 28% 28% ij} 273% 33% | Beech Creek ext Ist g 3s_-.-.- 1951j)A Oj_--.-- *100% -.--.-- ---|| 9834 100 
*Gen ref guar 64s__.____.. 1951)M N/-.----- 27 27%| 11] 27 32% | Bell Telep of Pa 5s series B_...1948|/3 Jj} 120%] 120% 120%} 15)]) 119 121 
*Saxon State Mtge Inst 7s. ...1945|J 0)------ *28% 36 |_._.1| 29% 385 lst & ref 58 series C_.__...- 960/A O} 126%] 126% 126%) 13)| 125 129% 
*Sinking fund g 6 %s______. 1946/3 Dj..---- *28% 32%4/_.__]| 32% 32% | Belvidere Delaware cons 3s..1943)/3 Jj..-.--- (#1015 ..... ccesll cose 38 sece 
Serbs Croats & Slovenes (Kingdom)|— *Berlin City Elec Co deb 6 %s..1951|/J DBD) 28%) 28% 28% 28 32% 
*8s Nov 1 1935 coupon on..1962/\M N| 25%] 2534 25%] 2] 23% 29% *Deb sinking fund 6 4s_...- 1950 Aj_____- 26% 26%| 21] 2534 30 
*7s Nov 1 1935 coupon on..1962|M N| 25 245% 26 6|| 23% 29 *Debentures 68__._........ 1955|A O| 24%] 24% 25%| 7|| 24% 29 
Silesia (Prov of) extl 7s_.....- 1958\3 D| 6934! 69 70 28|| 66% 75 | *Berlin Elec El & Underg 6%s8.1956/A O}_--_-__- *27 29 |..../| 28 33 
*Silesian Landowners Assn 6s..1947|F_ Aj------ *33% 51 {....I| 33 51% | Beth Steel cons M 4Ksser D..1960;J J] 10534} 105% 105%, 76|| 104% 106% 
Soissons (City of) extl 6s... _. 1936|M N}_.---- *158% ..../_...]] 158 166 Big Sandy Ist 4s____........1944/3 Dj___.-- ES. gaia .---|| 109% 110 
Styria (Province of)— Bing & Bing deb 6s... .-..- 1950|M Sj_.__-- +42 6 | Retcnll uae. “tere 
*7s Feb coupon off_........ 1946|F Alj------ Panes M%]____1| 92 93% | Boston & Maine Ist 5s A C_..1967|M S| 84%] 84 85 | 117]| 79% 93% 
Sydney (City) sf 5%s___..__- 1955|F Aj 101%] 100% 101%] 18}} 100% 103% Ist M 5s series II. ..._.._.. 1955|M N| 84%] 84% 85%] 102]] 80 94 
Taiwan Elec Pow sf 5s_._.. 197113 J) 75 73% «75 15|| 73% 83 lst g 4%{s ser JJ_....__._- AO] 79%] 79% 81%] 55]| 75 89% 
Tokyo City 5s loan of 1912....1952)M $j 6834} 68% 69 61, 68% 76% | t*Boston & N Y Air Line Ist 481955|F Aj_._--- 29 30%} 17)} 23 31% 
External s f 544s guar_____. 1961;A O| 74 73% 74%] 181] 73% 82% | §t*Botany Cons Mills 64s_...1934/A O} 21 21 22 36]; 21 26% 
*Tolima (Dept of) ext] 7s____. 1947|M Nj.-.-..-- 10 11 6 9% 11 *Certificates of deposit... ...._.]---- 21 21 21 6} 21 26% 
Trondhjem (City) Ist 54s_....1957|M Nj------ *101 101%i_.__}} 100 101% | §t*Bowman-Biit Hotels Ist 7s. 1934 
*Uruguay (Republic) ext] 8s _.1946|F Aj------ 47 47% 39% 49% Stmp as to pay of $435 ptred..../M S/_.__-- rere o-- , a 
*External 6 f 6s..._....____ 1960;|M_ Ni 45%} 45% 46% 8ii 37% 50 Brooklyn City RR Ist 5s_.... 1941/3 Ji. _--- 995% 99%] 10]; 88 100% 
*External s f 6s........__.. 964|M N} 46 45% 46%] 13)| 37% Bklyp Edison Inc ger 5s A....1949|3 Jj 106 105% 106 12}} 105% 108% |} 
Venetian Prov Mtge Bank 7s..1952)A Oj------ *61% 90 |_...]| 53% 61% Gen mtge 5s series E-.-.....- 1952/5 Jj} 10534) 104% 105%] 33]| 104% 108 
Vienna (City of)— Bklyn-Manh R T sec 6s A.._.- 1968\J J] 106%! 105% 106%] 172]| 105% 107% 
*6s Nov coupon on. .__...- 1952}M Nj-.----- 93% 93%) 3) 92% 94% 15-year sec 6s, series A. ___-. 1949|3 D] 103%] 103% 104%] 29]| 103% 106 
Warsaw (City) external 7s___..1958|F Aj 68 67% 68 21} 66% 71% | Bklyn Qu Co & Sub con gtd 58.1941)/M Nj__.-.- *78% 83%)----]| 69 85 
Yokohama (City) ext] 6s... . 1961/3 DB} 794) 78 79%} 62]| 78 89 lst 58 stamped... ........1941]J Jj_----- *95% 99 |...-1] 75 95 
Bklyn Union EI Ist g 5s_.....- 1950/F Aj... - 114% 114%} 13]} 109 115 i 
RAILROAD AND INDUSTRIAL Bklyp Un Gas Ist cons g 58. ...1945|M N/_._._- 120% 121% 5i| 119% 122 
COMPANIES Ist lien & ref 6s series A. ...1947|M N/____-_- 127% 127% lj} 124% 127% 
*$tAbDitibi Pow & Paper Ist 5s.1953|45 Dj 46 46 48 871] 403% 49 Debenture gold 5s.........1950|3 D| 10444] 104% 105 13|| 104 105% 
Adams Express coll tr g 48....1948|™ S| 100%/ 100% 100%] 15}| 98% 102 lst Yen & ref 5s series B....1957/M N/_.__-- *109% 109%]...-]} 108 109% 
Coll trust 4s of 1907 _...... 194713 Di.....- 100 100%] 14]| 97 100% | Brown Shoesfdeb3%s-.-_...-- 1950|/F Aj_____- 105% 106 7}| 10534 10634 
Adriatic Elec Co. ext 7s__.._. 1952|A O| 64%] 60 65 6), 53 65 
Ala Gt Sou Ist cons A 58.._._. 1943/3 Di_.-.--- *110 ae See 109 110 Bruns & West Ist gu g 48...... 1938/3 Jj_.-.-. eae _— ee 
Ist cons 4s ser B__......___ 1943/J Di_.---- 106 106 51] 103% 106% | Buffalo Gen Elec 4s ser B...1981)F Aj; 109 | 109 #109 lj} 10834 111 
*Albany Perfor Wrap Pap 6s..1948/A O/------ *71 72%i...- 53 73 Buff Roch & Pitts gen g 5s. ...- 1937i|M $j_...-- 104% 104% 2}| 104% 104% 
*6s with warr assented _____ 1 oe 70 72 41) 55 76 SLC, « cianlnwboads 1957|M Ni 80%} 80 81%} 105}; 65% 84 
Alb & Susq Ist guar 3s______ 1946;A O}-..---- *103 104%}_._.j] 101 104% | §t¢Burl C R & Nor Ist & col] 58 1934);A Oj_._---. 23% 23% 1 21% 30% 
tAlleghany Corp coll tr 5s....1944/F Aj 944] 94 95 831} 87% 97% *Certificates of deposit... ......]----|--.---- *21 26 Besne 22% 29 
s [ yj _, eaten 194913 Di 89 87% 8944} 102 78 95% | t®Bush Terminal Ist 4s._...-.. 1952;A O| 86 86 86% 2 80% 90 
*Coll & conv 58........... EE Wo ciel an ee 73%\__.-]] 48% 81 PE ee ade waned 1955|3 Ji 66 66 68%] 36]| 48% 68% 
® 5s stamped. ____....__. 1950]----| 5034; 50 52%) 95 36% 60 Bush Term Bldgs 5s gu tax ex..1960;A O} 62%) 62% 64 11 58% 67 
Allegh & West Ist gu 4s_____. 1998/A O}..-.-.--. 100 100% 8 90 100% | By-Prod Coke Ist 54s A--.-..-.-. 1945|M Ni_____. 98 99 20 92% 101% 
Alleg Val gen guar g 4s_______ 1942;|M_ Sj..-.--- 110 110% 21} 108% 110% | CalG & E Corp unf & ref 5s. ..1937|M Nj_____- *106% 107%}_---}| 106% 107% 
Allied Stores Corp deb 4%s_._1950/A O/------ 100% 101%} Ii 99% 101% | Cal Pack conv deb 5s._......1940)J Jj... -- 104% 104% 11} 104 105% 
Allis-Chalmers Mtg corv deb 4s 1945|M N| 139%] 139 143 44} 221]] 118% 143% | *Camaguey Sugar 7s ctfs...-.- 1942;/A O| 16%] 16% 17%] 41 9 17 
*Alpine-Montan Steel 7s_..._. 1955|iM_ Sj..---- 97 97 2 91% 97 Canada Sou cons gu 5s A...-.. 1962}A Oj_____- 117% 118% 3i} 111% 118% 
Am Beet Sugar 6s ext to Feb 1 1940/F Aj 10234} 102% 102% 811 102 104 Canadian Nat guar 44s~..-..-- 1957|J J] 111%} 1l1l 111%] 29]| 108% 112% 
Am & Foreign Pow deb 5s8_.._. 2030iM S; 76 76 77 %| 349 66% 83% Guaranteed gold 5s....July 1969/J J] 116%] 115% 116%] 42]) 113% 116% 
American Ice s f deb 58..__._.- 1953}3 Di 7A) 74% 75%; 12 70 79 Guaranteed gold 5s....Oct 1969/A O} 117%} 117% 118%} 22]) 115 118% 
Amer I G Chem conv 5s_._..1949/M N/ 11334] 113% 114%] 36)| 112% 117% Guaranteed gold 5s......-.- 0 ll | 117 117% 51] 115% 118% 
Am Internat Corp donv 5s_.1949/3 J] 105%} 105% 106%] .59)) 101% 106% Guar. gold 4%s....Junme 15 1955|3 Dj_...-- 115% 115% 51] 112% 117 
Am Rolling Mill conv deb 44%/8_1945|M S/ 12044] 120% 126%} 396]] 119 134% Guaranteed gold 44s....-. 1956|/F Aj_._ 113% 113% li} 110% 114% 
Am Telep & Teleg coll tr 5s...1946|J Dj} 109%] 109% 109%| 16]) 107% 110% Guaranteed gold 44s..Sept 1951|M $; 113 112% 113 33}} 110% 114 
35-year s f deb 58... ....._. 1960;3 Jj 112 112 113%] 51}} 112 113% | Canadian Northern deb 6%s...1946)J J) 125%| 125% 125% 14]} 122% 126% 
20-year sinking fund 5s_..1943]}M Nj 11234] 112% 113%] 96)) 112% 115 Canadian Pac Ry 4% deb stk perpetiJ J} 91%] 91% 93%] 270] 87% 94% 
Convertible debenture 4s..1939)J J] 112%] 112% 113%] 33)]] 112 119% Coll trust 4}4s............ 1946|M S$} 103%] 103% 104 21]| 102% 105 
a res 19651F Al 113%] 113 113%} 62]; 112 114% 5s equip trust ctfs....-..... 1944)J Jj... 114% 114% Si) 113% 115 
t¢Am Type Founders 6s ctfs_._.1940};A O} 95 95 97 6 90% 101% Coll trust gold 5s. .... Dec 1 1954|J DD} 107 106% 107%] 641] 105% 108 
Collateral trust 4}4s.....-.-. 1960|J J} 10334} 102% 103%/| 46]] 100% 104% 


For footnotes see page 2465. 
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8 Thurs. Week's 
BONDS Last Range or Range 
N. Y. STOCK EXCHANGE § Sale Thursday’s : Since 
Week Ended Apr. 10 a.| Price |Bid & A Jan. 1 
Low High| No.|\Low High 
t*Car Cent Ist guar g 4s. ...__ 1949/3 Jj_____. *52 Ly eal 49% 54 
Caro Clinch dL at 1938}3 Dj 106%} 106% 107%] 18]] 106% 108% 
lst & cons ser A..Dec 151952/J Di 109%] 109% 110 281; 108% 110 
& Gen Corp deb 5s w w 1950)/M Ni______]| -.-.. LL. cel ain  .. ainde 
Cart & Ad Ist gu g 4s. ........ 1981 ine meld 87 87 2 73 90 
*Cent Branch U P Ist g 4s..__. 1948/3 Dj____-_- 32 32 1 29 36% 
Cent Dist Te! Ist 30-yr 5s. _._. 1943/J Di_____. 105% 105% lili 105% 108% 
t*Central of Ga Ist g 5s...Nov1945|)F A/j_____- “— §©6éaieed ee 52 67 
*Consol gold 5s.........._. 945|M Wi ____.- 33 33 1 26% 36% 
*Ref & gen 5 34s series B.____. 1959},A O} 16%] 16% 16%] I1]] 16% 20 
*Ref & gen 5s series C__..___ 1959/,A O} 16%] 16% 16%] 15 16 20 
*Chatt Div pur money g 4s_.1951/3 Dj_____- 23 26%! 30 23 29 
*Mac & Nor Div Ist g 5s.___.1946)3 Jj____-_- *20 30 %i_... 23 24 
*Mid Ga & Atl Div pur m §s.1947/3 Jj__._-_- *15% 22M%i___- 15 23 
*Mobile Div Ist g 5s__....__. 1946)3 Ji__._.-. *24 ss 24 28 
Cent Hud G& E Ist & ref 3%{s_1965|M Sj______ 107 107 21} 105% 107% 
Cent Ill Elec & Gas Ist 5s.___. 1951/F Aj 102 101% 102%] 69 99% 103% 
t*Cent New Engl Ist gu 4s_._.1961/3 J| 66%] 64 67 44 43% 77% 
Cen N J gen g 58.......... 1987|J J} 102%] 102% 103 34 98 103% 
i (ERG: 9871/5 J3| 92%) 92% 93% 8 87 93% 
Cert Pac Ist ref gu g 4s_._____ 1949|F A} 108%} 108% 109 56]] 103344 109% 
Through Short L Ist gu 4s...1954/A QO} 106%] 106 106%) 16 | 102 106% 
Guaranteed g 5s......._.___ 1960|F Aj 98%! 97 98%! 96 89 99% 
Cent RR & Bkg of Ga coll 5s...1937|M Ni 8644] 843, 86% + 67 88 
Central Steel Ist gs f 8s__..___ 1941|M Ni_____- 126 126 % Si] 121% 126% 
Certain-teed Prod 54s A.__..1948/|M S| 97%] 97 97%| 48 O58 100 
Champion Pap & Fibre deb 4%81950|M $j__---- 10544 105%| 21]] 102% 106 
Chesap Corp conv 5s......__. Nj 131 128% 132 245]| 115% 137 
10-year conv coll 5s_...___. 1944/37 Di 118%] 117% 119 104]; 110% 120% 
Ches & Ohio Ist con g 58... ... 1939|M Nj____-- 111% 112 41} 111% 112% 
General gold 4s_.....____ 1992|M Si 123%] 123 123%} 33]] 118% 124% 
Ref & impt 4}4s_._......__. 1993)A Oj} 112%} 112% 112%) 62]] 110% 113% 
Ref & impt 4 4s ser B__._.___. 1995|3 J} 112%} 112% 112% 10}; lll 113% 
Craig Valley Ist 5s..May...1940|/J Jj___.-- «.. rrr .---]| 108% 111 
Potts Creek Branch Ist 48_..1946/J J/____-- ——-- gee satel anea. aeee 
R & A Div Ist con g 4s_____. 1989}3 Jj..-.-- *115% SO. .---}} 112% 114 
2d consol gold 4s_.._.__. 1989}3 Jj___-.-- "EE ecouend ..--}} 108% 109% 
Warm Spring V ist g 5s.__..1941/M Sj____--. yaaa coal Gan. ae 
Chic & Alton RR ref g 5s_____. 1949]/A O| 53%) 52% 53%] 35 41 55% 
Chic Burl & Q—IIl Div 3s_..1949]J J] 106%] 105% 106% 9I| 104% 107% 
Illinois Division 4s... ...__. 1949/3 Jj___ _-- 1ll¥% 111% 61} 108% 113 
AT O58iM Sj____-- 12 112%] 14]] 107% 113% 
lst & ref 444s ser B....___. A 111% 112% 31} 106% 113% 
Ist & ref 5s ser A____.____. 1971|F Aj 117%] 117% 117% 211 112 117% 
§tChicago & East II! Ist 6s.__..1934)A O}]____-_- 95 95 5 82 96 
t*C & E Ill Ry (mew Co) gen 58.1951|M N} 18%| 17% 18%] 46 16 23 
*Certificates of deposit.........|---- 17%| 17% 18 14/} 14 21% 
Chicago & Erie Ist gold 5s_____ 1982|M N __---- 117 Ss «ALT Hy 116Ss«i118 
Ch G L & Coke Ist gu g 5s_____ i 104% 104%] 12}] 104% 105% 
t*Chicago Great West Ist 4s_..1959|M S| 33%] 33% 34%] 107|| 26% 39 
t*Chic Ind & Louisv ref 63....1947|J J)_.---- 45% 45% 1 28% 49 
*Refunding g 5s ser B_____._ 1947|J Jji__---- 46%, 46% 7 29 48% 
*Refunding 4s series C______ 7’. |) a? ae 2 arn 28% 46% 
*Ilst & gen 5s series A_______ 1966|M N/__-_--- 24% 24% 1 15% 28 
*ist & gen 6s series B.May..1966|J J| 23%%| 23% 25 4 6%4 29 
Uhic Ird & Sou 50-year 4s____. 1956/3 Jj__----. 1 101 2 92% 101 
Chic LS & East Ist 4s______ 969)3 Dij____-- CREE écece ----}] 111% 111% 
*Chic M & St P gen 4sserA...1980|J Jj 55%4| 5534 55%] 12 46% 65% 
*Ger ¢ 334s ser B May 1__..1989|/J Jj__---- _ Oe “Beton 43 58% 
*Gen 4 4s series C..May 1..1989|J Jj|___--- 585, 59 4\| 47% 68 
*Gen 4 4s series E..May1..1989|J Jj__--.-- 59% 59 3% 3 47% 68 
*Gen 4%s series F..May 1..1989/J Ji 59%| 59% 60%] 14 49% 69% 
3*Chic Milw St P & Pac 5s A_.1975 F Aj 22% 22% 24 382 19% 25 
*Conv adj 5s_....._- Jan. 1.2000,A O 7% 7% 8 209 7% 9% 
t*Chic & No West gen g 3%)s_.1987|M Ni 41%] 41% 42% 3i] 3834 48% 
Pisemarel 46... ccc cccccoecee 1987|M Ni____-_- 48 49 14 41% 54% 
Stpd 4s nor-p Fed inc tax 1987|M Nj__---- _ 50%1_..- 41% 55% 
*Gen 4%s stpd Fed inc tax_.1987|M N}____-- grrr 52 |..--]} 44 56 
*Gen 5s stpd Fed inc tex_...1987)/M N}____-_- *49 3} = 44 57% 
44s stamped_._...._..___ 1987|M Ni____-_- ees 56 4%} _.-- 42% 56 
$*Secured g 6Ms..._______ 1936iIM Ni 52 52 53 8) 47% 61% 
*lst ref g 58... ___. May 1 2037/3 Dj__---- 223% 23%) 26 21% 27 
*ist & ref 44s stpd_.May 1 2037/3 Dj 22%] 22% 23%] I11}] 20% 25% 
*lst & ref 4}4sser C_.May 1 2037|J Di) 23%] 22% 23%] 18 20 25% 
*Conv 4%s series A__.____. 1949;/M Ni 13%] 13% #£4214%] 200 11% 17 
t*Chicago Railways Ist 5s stpd 
Aug 1 1933 25% part pd ....-__- } et 74% 74% 1 73 
t*Chic RI & P Ry gen 4s____. 198si3 Jj 39 383, 39%] 41 36 46% 
*Certificates of deposit... .__|--.-- 38 38 38 12 37% 43% 
§*Refunding gold 4s____.__. 1934/A O} 17 17 18%] 105 16 20% 
*Certificates of deposit....._}--.-]__---- 15% 16%] 31 14% 19% 
$*Secured 448 series A____- 1952|M ‘| 1744] 173% 18%} 571] 16% 22% 
*Certificates of deposit......_/---.-]_.---- 16% 17% 4 15 20% 
Pa it BE cémeteéecens 960|M N 9% 9% 10 56 7 11% 
Ch 8t L& N O Ss_.._- June 15 1951/3 Dj_.--_-- 9 110 311 105 110 
Gold 334s. ........ June 15 1951|/3 Dj____-- *863{ ..... tide aad ahem 
Memphis Div Ist g 4s_____. 06555 @i....-- 92 92 6 83% 

Chic T H & So East Ist 5s____. 1960|\J Di 94 93 95 36 74 95% 
YX Rea RES Dec 1 1960|M Sj____-- 80% 82 12 61 84 
Chic Un Sta’n Ist gu 4s A...1963/)J J] 1052532} 1052532 105%] 40}] 10534 108% 
me GP GOS BD. ccccoceccece 1963\J J) 105%j| 105% 106 20}; 105% 108 
Guaranteed g 5s_.....__._. 1944/3 Di____-_- *108% 112 |_.--1} 105% 109 

Guararteed 4s._........._. 194413 Jj 105%] 105% 106 8ii 105% 108% 
lst mtge 4s series D._..___- 1963)J3 J) 110%} 109% 110% 161] 108% 112 
Chic & West Indiana con 4s...1952)/3 Jj 105 104% 105%] 51 99% 105% 
Ist ref 534s series A.___.... 1962|M S| 107 106% 107%] 141] 106% 108 
Ist & ref 544s series C_... 1962|M Sj____-- 107 107 21} 106 108 

Childs Co deb 66. .-cccccoccee 1943;A O} 82%] 82% 83%] 43 73 86 
Chile Copper Co deb 5s.___..-. 1947}3 Jj 102%} 101% 102%] 61)] 100% 103 
t*Choc Okla & Gulf cons 5s....1952;/M Nj____-- *45% 60 anil 5 
Cin G & E lst M 48 A... 1968;A O} 104 104 104%} 481] 101% 106 
Cin H & D 2d gold 44s... 1937|3 Jj_.-.-- *101% 103 |_--_]] 102% 103 
CIStL&C Iistg4s_.__. cu See _.--}f 101% 102 
Cin Leb & Nor Ist con gu 48...1942)}M Nj____-- eee. 2 cnt dink) dine 
Cin Union Term Ist 44s A....2020/3 Jj... -|*_---- 108 4%}___-}] 108% 110% 
lst mtge 5s series B......-- 2020}3 Jj------ *109 = =10934}_---}} 108 111 
Ist guar 5s series C........ 1957|M Ni 110%} 110% 111% 7i} 110% 113 
Clearfield Bit Coal Ist 4g. ....- i J aa 85 85 2 83 85 
Series B (small)...... ....- 1940;}3 Jij__---- Slee «hone ye cabo 
Clearfield & Mah Ist gu 4s... . 1943/3 Ji___.-- er penn” alanine eeee 
Cleve Cin Chi & St L gen 48....1993)3 Dj__-_ -- 102% 102%] 11 96% 104% 
General 5s serlal B........ 1993/3 Dj__---- *965, 118%}_---}] 111% 116% 
Ref & impt 6s ser C........ 104113 J....-- *104 105 %]_---}] 103% 105 
Ref & impt 5s ser D_._...- 1963 Ji 97%1 97% 98%] 98 89 101% 
Ref & impt 4s ser E...__. 1977i\J Ji 914i 90% 91%} 191 78% 94% 













































8. | Thurs Week's 
BONDS Last Range or 
N. Y. STOCK EXCHANGE 8 Sale | Thursday's e Since 
Week Ended Apr. 10 mal Price |Bid & A Jan. 1 
Clev Cin Chic & St L (Concluded) — High| No.||Low Htgh 
Cairo Div Ist gold 48......-. i 3am *105% -..... .---1| 105 106% 
Cin Wabash & M Div Ist 4s_1991/J Jj_....-. 100 100 19}} 93% 100 
St L Div Ist coll trg 4s_....-. M Nij__. *101% 102 |f-..-- 96 104 
Spr & Col Div Ist g 48...... 1940]M $j____-. ~ , ree nen amanednede 
W W Val Div Ist g 4s....... 1940}J Jj....-- *100% -....]- ---|| 94% 101% 
Cleve-Cliffs Iron Ist mtge 4%8.1950|M N/ 10644] 106% 107 3}| 101% 107 
Cleve Elec Ilium Ist M 3%8...1965|J J] 110%] 109% 110%] 17]] 108% 110% 
Cleve & Pgh gen gu 4s ser B.1942/A O}__...-. a “sesnea cope gaan: Geum 
Series B 34s guar......... 1942/A O}__._.- a —_—Fe aati mates. eatin 
Series A 434s guar......... 1942}3 Jj....-- ae ome .---]] 111% 111% 
Series C 34s guar......... 948|M Ni__..-. #1045 ..... sesell eases, | G00 
Series D 3s guar......... 1950j/A Fi__..--. "a" secon nese eebe’ *epee 
of yl eee is Bo. 108% 72777 poets apes 
mtg 4MsserB....1981j/J J/....-.j"100% ---.-- ---- --- 
Cleve Short Line Ist gu 4%s..1961j/A Oj...-.-- 110% 110% 41 105% 110% 
Cleve Unior Term gu 5%s....1972/A Oj 1094] 109% 110 39]} 105% 110 
lst s f 5s series B guar....... 1973|A O} 107 106% 107%] 471) 100% 107% 
o Ist a f 442 ceries C (fA 1977) ¢ 101% 010834 101%] 172}; 95 101% 
oal River Ry Ist gu 4s. ..... 1945}3 Dj_.....]*106% --.---]- coal eatm:. meee 
t*Colon Oil conv deb 6s_...... 1938\J J} 74 74 74%} 10 65% 74% 
+*Colo Fuel & Ir Co gen s f 5s..1943/F Aj 1045¢| 103'¢ 104% 51] 98% 104% 
§t*Col Indus Ist & coll 5s gu..1934)F Aj 6734) 67 70 | 170)) 48% 70 
Colo & South 44s ser A...... 1980/IM Ni 73%| 73% 74%] 541] 59% 80% 
Columbia G & E deb 5s...May 1952/M N/ 1 102% 104 73}, 99 104 
Debenture 5s_....... Apr 15 1952|A Oj..---- 103 103%] 13]) 99% 104 
Deberture 5s........ Jan 151961|/3 Ji 103%} 102% 103%] 176]| 98% 104% 
Col & H V Ist ext g 4s_....... 1948/A O}__-_-- *ll1% 112 |{-.--]] 110 112 
Col & Tol Ist ext 4s.......... 1955|)F Aj_.---- ‘lll =. .-- Je ---]} 111% 111% 
Comm’! Invest Tr deb 5s....1949/F Aj 111%} 111 111%} 11} 111) =112% 
Conn & Passum Riv Ist 48__..1943)A Oj-_-.---- *104% -..-- ccall ease. . ebse 
Conn Ry & L Ist & ref4s_...1951/3 Jj-.---- 108% 108% 107% 108% 
a. et Gieancceane 1951)3 Jj-_.---- *105% 106%)----|| 105% 107% 
onsolidated Hydro-Elec Works 
of Upper Wuertemberg 7s...1956}5 J/-..---- *26% 34 .--|| 28% 30 
Consol Gas (N Y) deb 5s....1945|/F Aj 103% 103% 103% li] 103% 106 
Debenture 44s_.......... 1951|5 D} 107%] 107% 107%] 90)/ 107 109% 
Debenture 5s.............. 3 Ji 103%] 103% 104%] 551i] 103% 106 
+*Consol Ry non-conv deb 48s..1954/3 Jj-.----- #224 25 |----|| 20 
*Debenture 4s..........._. 1 gf = Pacnce 25%4|----|] 20% 31 
*Debenture 4s. ............ 1955|A Oj} _.--.-- cece 344 )----]] 24 30% 
*Debenture 4s_........_._. 2 ae. *..... BW ---|| 20 31% 
t*Cons Coal of Md Ist & ref 5s 1950|J Dj_-_---- 36'4 36%] 10]] 31% 39 
*Certificates of deposit._......._/---- 36 36 36 5i] 31% 38% 
Consumers Gas of Chic gu 58..1936|J Dj..---- 102% 102% 21; 102% 102% 
Consumers Power 3%{s..May 1 1965|M N/ 109 108% 109 26/| 107 109 
Ist mtge 3s... __..- May 1 1965|M N] 10434] 104% 105 18]} 104 107K 
Container Corp Ist 6s........ 1946|3 D' 104 103% 104%] 2711103 105 
15-year deb 5s with warr....1943/3 D, 102 101% 102 39); 101 103% 
Copenhagen Telep 5s Feb 15...1954|/F Aj 101 101 101 li} 96 101 
Crowr Cork & Seal s f 4s___._. 1950|/M WNi__..-- 106 106%] 21\| 103% 106% 
Crown Willamette Paper 6s ._..1951])3 Jj-.----- 104% 104% 51} 104 106% 
Crown Zellerbach deb 5s w w..1940/M Sj-_.---- a, ----|} 102 103% 
Cuba Nor Ry Ist 5s.......- 1942/5 D} 59 58 60%| 56]] 55% 65% 
Cuba RR ist Se g.......<..-- 1952)J J3| 54 52 58 28]; 49% 61 
Ist ref 7 }4s series A........- 1936|J D/..--.-- 59 60 5i] 49% 75% 
Ist lien & ref 6s ser B___... 1936|J Di__---- 58 62 81; 46% 70% 
Cumb T & T Ist & gen 5s... -- 1937/3 J}------ 103% 103%} 2|| 103% 104 
Dayton Pow&Lt Ist & ref 3s 1960/A O}_-_---- 105% 106 14/} 104% 106 
Del & Hudson Ist & ref 4s_...1943;M N| 86%] 86% 86%] 107|| 78% 90% 
ASE eRe: 1937|M N/ 101 101 101%} 26] 98 102% 
Del Power & Light 1st 4%s__..1971|J J}------ 105 105 51} 105 106% 
Ist & ret 4%s........- 2... 196913 Ji 10334} 103% 103% li} 103% 105% 
lst Mortgage 444s_......__. 1969)3 Jj-_-.---- SEPTR sasce ---}} 104% 110 
Den Gas & El ist & refs f 58...1951|/M N|-_-_---- 107% 107% lj} 105% 108% 
Stamped as to Penna tax....1951|M N/_----- 107% 107% lji 106% 108% 
§*Den & R G Ist cons g 48____- 1936/3 Jj} 35 34% 36 | 218]| 30 38 
§*Consol gold 444s_.....__- 1936/3 Jj 36 36 36% 8 31% 38% 
t*Den & R G West gen 5s..Augl955|F Aj 18 18 19%} 2911 13% 20% 
*Assented (subj to plan)...._-|---- 18 17% 19 73|} 13 20% 
*Ref & impt 5s ser B____- Apr’78iA Oj} 28 28 30 32}| 23 31% 
t*Des M & Ft Dodge 4s ctfs___1935|/3 Jj-_----- 5 5% 6 4% 7 
t*Des Plaines Val Ist gu 4%4s_.1947|M Sj__-..--| ----- ----- cone] C8 71 
Detroit Edison gen & ref 5s ser C °62/F Alj-_----- *109 109 %}----1] 108% 110 
Ger & ref 44s series D____- 1961;F Aj 115%} 115 115%} 271, 113 116 
Gen & ref 5s series E_.._._- 1952;|A O}__---- 109 109 li] 108% 110% 
Gen & ref M 4s ser F_____- A QO} 110%} 110 110%} 25]) 108% 110% 
*Detroit & Mac Ist lier g 4s_..1995|3 Dj-_----- *45 59 |----l1| 50 650% 
* Ist 4s assented._.._____ aN eae = i a ia 
*Second gold 4s___....._.__ et wade eee iene 
2d 4s assented_........- 1 as ae *20 GD face. 15% 15% 
Detroit Term & Tunnel 4s_.1961/M N/ 116 116 116 5i] 112% 116 
Donner Steel Ist ref 7s... _. Mina nendl *103% 104%/----]] 103% 105 
Dul & Iron Range Ist 5s....... 1937\|A O}] 105%} 1055 105%| 10]| 105% 107 
Dul Sou Shore & Atl g 58_____- 1937|\3) J} 63 / 63 £69 | 18]| 52% 72% 
*$East Cuba Sug 15-yrsf7%s.1937 M S$} 20% 20 21%! 261) 12% 23% 
OU ian Seiipadec a eRe SU ASS 20 21 27) 20 21 
Ry Minn Nor Dtv Ist 4s_.1948/A O/------ |, ere ----|| 104% 104% 
East T Va & Ga Div Ist 5s._..1956]M Nj-_----- 110% 110% 103% 110% 
Ed El Ill Bklyn Ist cons 4s___.1939]3 Jj-_----- *107% 107%j----]| 107 108 
Ed Elec (N Y) Ist cons g 5s....1995|J_ J}------ *129% -.--- ----]| 128% 131 
*El Pow Corp (Germany) 6 4s.1950|M Sj_-_---- RR . --.-|] 28% 33 
*Ist sinking fund 6 4%s__...- 1953}/A O}__---- 28% 28%) 11) 27% 33 
Elgir Joliet & East Ist g 5s_...1941/M Nj-_-_---- *lll‘¢ 113%]----]] 110 112 
El Paso & S W Ist 5s_......_. 1965|A Oj__---- 106% ..... --..|] 101% 106 
Se stamped_............... eS aA *107% ----- .-.-|] 100% 102% 
Erie & Pitts g gu 34s ser B_...1940|J Jj-_.---- 106%  ...-.-. --.-]]| 105% 106 
es Dietkdbbababaoamt Gineqs#s "ee sence -..}] 105% 107 
Erie RR Ist cons g 4s 4s prior..1996|3 Jj__---- 103 103%} 201] 99% 105% 
lst corsol gen lien g 4s..._-_- 1996) J 86%) 85% 86%] 41 7% 8 
Penn coll trust gold 4s.._._- 1951|F 1064} 106% 106% 51} 105% 106% 
Corv 4s series A........... 1953)A Oj__---- 84144 85%] 221i] 74% 89% 
SRE. Fo SIRI: 1953)/A O}__---- 4 86 j--..1] 75 89% 
Gen conv 4s series D_....._- 1953}A O}__---- *83 88 |--.-|]| 74 88 
Ref & impt 5s of 1927....-. 1967|IM Ni 79 78% 79%) 1811} 70 86 
Ref & impt 5s of 1930....-.- 1975;A O}| 78%} 78 79%] 331}} 69 85% 
Erle & Jersey Ist s f 6s... _- 1955|J J} 118 118 118 31, 117 119 
Genessee River Ist s f 68_...1957|J J} 119 119 119% 6]} 116% 119% 
N Y & Erie RR ext Ist 4s...1947|M N/__---- *1103%4 112%]}--_- ‘<li 
3d mtge 44s......---... 1938|M_ Sj__---- >, jaar --..|} 104% 104% 
Ernesto Breda 7s... .......-. 1954/F Al 56 54 57% 7i| 42% 59 
Federal Light & Tr Ist 5s_..-.-. 1942;iM 8S} 103 102% 103 7 98 103 
5s International series....1942;M 8S} 101 100% 101 31} 99 101% 
Ist lien s f 58 stamped -__..-_- 1942)|M Sj____-- 102% 103 16}; 97% 103 
ist lien 6s stamped_.......- 1942|M Sj__---- *103 = 103 %}----|| 10134 104 
30-year deb 6s series B...-.-. 1954|J Dj__--.-- 100% 1005 2 5 100% 
, - i, > See 1946) J 68 66 68 8ii 60% 71 
t®*Fla Cent & Penin 5s.....-.. 1943)3 Jj_.---- adhe a 52% 57 
t*Florida East Coast Ist 44s..1959]5 Dj] 66%| 65% 66% 91} 5634 66% 
*ist & ref 5s series A__.-._- 1974|M 10 10 11%} 98 8 11% 
*Certificates of deposit.......|---- 10 9% 10%} 122 7 10%%4 
Fonda Johns & Glov 44s_-.-.-.- 1952 
§t*Proof of claim filed by owner._}|M Nj ------ "7G canes — 8 11 
(Amended) Ist cons 2-48. ...1982 
§t*Proof of claim filed by owner|M Nj - - - - -- *5 6 i.-.. q 6% 
*Certificates of deposit.....]----]------ *43% 6 3%]---- 3% 6% 
Fort St U D Co Ist g 4%s-_--.-_- li ee a SIGEM.. canoe bead cake. aia 
Ft W & Den C Ist g 54s-_---.-- 1961/3 Dij__---- *105% 1 --.-j]/ 105 105% 
Framerican Ind Dev 20-yr 7s 1942/3 Jj-_.---- 108% 108%] 103} 106 110% 
t*francisco Sug Ist sf 74%s...1942;|M Ni; 59'4| 58 60 17 35% «61 
Galv Hous & Hend Ist 54s A..1938)/A Oj-..---- 88% 90 10 75% 90% 
Gas & El of Berg Co cors g 5s..1949}3 Dj_.---- *120% ...-.. peal aa, aan 
*§$Gelsenkirchen Mining 6s....1934;|M Sj} 62 62 62 5 52 62 
Gen Amer Investors deb 5s A..1952|F Aj 103 102 103 421} 101% 104% 
Gen Cable Ist s 15% A...-.--- 194713 J} 105 105 105%4}| 171} 101 105%} 
*Gen Elec (Germary) 7s Jan 15 1945)3 Jj-..-..-- *32% 45 |-... 29 34 
“Sinking fund deb 6 4s.-.-.-.- fe! [= 33 33 5 30 33 
*20-year s f deb 6s. ........ 1948iIM Ni 33 33 33 91} 30% 33 
Gen Pub Serv deb 54s-.--.-.-.-.. 1600S Fi.e<c-- 103% 103% 1" 103 104 
































For footnotes see page 2465. 
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B ag | Thurs Week's | 
BONDS Last | Range or 
N. Y. STOCK EXCHANGE 8 Sale a ae ° tang) 
Week Apr. 1 ma, Price 8 ; 
= =o BROKERS IN BONDS 
Gen Steel Cast 54s with warr.1949|J J] 92 82 87%} 571} 82 98 E A 
§3*Gen Theutres Equip deb 68.1940/A 26%] 26% #.28 71 19 30% FOR BANKS AND D LERS 
*Certificates of deposit... ......|---- 2644] 26% 28 | 126]) 19 30 7 
t*Ga & Ala Ry Ist cons 5s....1945)J  Jj_...__]*.___- 17 |----]] 16 20% 
§3¢Ga Caro & Nor ist ext 6s..1934/J§ 3}__-__- *20% 30%]---.]] 20 32 
mB) Co ist Omer 3] iors] wes ws"| xf sors | DD. AH. SILBERBERG & CO. 
eae com ie Siar es we! al a es | WD. . SILBERBER( 
Be Gee Giubustcadececcos a 
Tire & Rub Ist 5s...1957|M N/ 104%/| 104% 105 52]| 103% 106 M awe rae ye 
§seGould Coupler ist ef 65.---1940]F A| 92" ‘72 ‘Fesc| sol] ‘80 88” 63 Wall St. Sees ee 
er ists f 6s.__- 7 
v & Oswegatchie Ist 5s....1942)/3 D]_____. ~ ae ----|] 100 100 Telephone Whitehall 4-2900 
Gr R & I ext Ist gu g 44%s_...1941|/J J}... ---|} 10834 110 
Grand Trunk Ry of Can g 6s..1936/M S| 102 | 102 102%} 34]| 102 103% 
Grays Point Term Ist gu 5s...1947|J D}_.....| *90 = __--- ---|} 90 90 
Gt Cons El Pow (Japan) 7s...1944/F A 87 91%} 241) 87 99 
ist & gen s f 6}4s.......... 1950|J J 86 90 36], 85% 91 BONDS Last 
Great Northern ger 7s ser A..1936/J 3] 10111,6/101''32 1011732] 186]] 101132 102% Y. STOCK EXCHANGE f Sale Thurs.'s Since 
ist & ref 434s series A_....- J 3} 11154] 11156 112%) 9] 107% 113 N. Y. STOC prio & Asked Jan. 1 
5348 series B....._- 1952)3 J} 113%] 112% 114 | 73} 107% 116 Week Ended Apr. 10 been 
series C......... ; ; + aot 102% oo ety th Low High| No.||\Low High 
General 434s series D....-- 1976 101%] 101% 5 102 104 
General 4549 series B.--~"19774 3] Joi] iois 102" |, Sal] 9034 108 | Takeo & wont tote e.....1997/4 3}... 10244 102%) 3] 103, 104 
Gen mtge. 4s ser G.___---- 1946)J J} 11334] 113. 115 |1057]} 110% 115 yg a ae yes 199713 Di i05 | 104% i085 3|| 99% 105% 
Lien mége 4e ser H - - -...... teaels 3] loess| sess iorss] OLill 108%¢ LOTS, | *Lautaro Nitrate GorLtd es.z_19543 3| 25%| 25:2 asx] sill 21 27 
eGreen Bay & We og Ap ty ma Tren) 1% am” — "70 70 Lehigh © & 3 Nav sf434 A 1954/4 J] 102%) 10254 102%} 151) 98 104 
reen est deb ctfs A.....)| FED)... ... “soll “71% 14% | Conssink fund 4a aerC.. 954/3 Jj 102%] 102% 102%] 60}] 9 
*Debentures ctfs B_......__.... Feb}_..__. ll 11% 12 7% 14% Cons sink fund 4s ser C...1 ae. 104 105% 
Greenbrier Ry Ist gu 48______- DUO OS 10654] 10654 10654) AI) 10896 108% | Tekin & New Mas ER 40 A... 1000 o)-- 77 -- s737° Pays 22Z1|| "87" “80% 
Guilt Mod & Nor ist 534s B...1960}4 O}-.--.. of ‘|| 8134 94% | Lehigh Val Coal st & ref of Ba.1044|F Al. 97% 98 | 6]] 97 101% 
ist mtge 5s series C__...__- 1950|A ©] 91. | 91 91%] 141] 81% 94% my te nace ac 70 ©6720 il] 643% 72% 
Gulf & S I ist ref & ter 5s- Feb 1952/3 Jj...__. “7434 ----- oes i ge te ha eae 1964|F Al____.. 64 64 3]| 62% 69% 
| Se be beubouphads: ce 9 FB eon 7456 -.-.. ---|} 69 72 ist & ref 6 f 58....----.--.- so7ale al... 7.” 64 s«O4 il] 61% 68 
Guif States Steel deb 5348....71043/3 D] i354] 103 - 10334] 14]] 10256 104% | Ast & hl bart paneer soaels Jl... 99% 100 3]} 98 100 
Hackensack Water Ist 48___ -- 1952|J J}... -- ae. sawed “277]] "96% “fos | wen Val Harbor Term gu Be_221954/F Al 9434] 94° 96 | sal] 823¢ 96% 
*Hansas SS L 6s (Oct 1°33 coup) ‘39j/A O}.._._- "424% ----- ----]] 39 49% Leh Val NY1 er -_.1940/3 J} 94%] 94% 94%] 26]] 81% 97 
“Gee ieee 0 ---- as (2655 ---[-222|| 36 37% | Lehigh Val (Pa) cons g 48.....2003/M N] 4931 47%, 5054] 269 S3i¢ 584 
arpen Mining 6s...........1949|3 J|-....-| *26% ----- "sol ote gh” | Gumeaunaam * 126 
Hocking Val ist cons g 4}4s...1999|J J}.-___- 121, 121 | 15]/ 116 122 General cons 4}48....------ a008aN THs oeu% 662 «(| ast] 40 7056 
«Hoe (R) & Co Ist mtge-..-_. 4 A lied Mie Mieedibetedl BP ot has ist gu g 5s...1941/A 0] 106 | 106 106%] || 10334 106 
¢Holland-Amer Line 6s (flat)..1947|/M Nj--._-- “15 ----- “""5il “Ga3¢ 80°” | Lex & East ist 50-yr fe en. 77 1965]A O WRB “c.3-4 _...|| 115 118 
+°Housatonic Ry cons g 5s... 1937/M WN)... - I OA’ 108 Liggett & Myers T ‘obaceo 73...1944)A 0] 135%] 135% 136 | 24|| 13334 137 
H & T C ist g 5s int guar.---1937|J 3|---__- "A... --=-|] 104 = 105 — “""1951/F Al 125%] 125% 126 6]] 121% 126 ¥ 
Houston Belt & Term Ist 5s...1937|J 3] 104%] 104% 104%] 17]] 104 105% cose tal nl am ds cerian A 3eenih 00 108 108 611 108 108 
Houstor Oil sink fund 54s A__1940|M N]| 102 | 101% 102%] 29}| 100% 103 Lombard E a A 7 aos 52\) DBD} 57 | 56 59%| 12]| 45% 60% 
er noendp ng See A LS REE A Ee ae Long Dock Co 34s ext to.....1950/A 0 105% 105%] 11}| 104341 
Hudson Co Gas Ist g 5s..___-- 1949|M NI. _____ 123. 123 =|  aeet “teas | Bane Beane oe Apap 1938 J Di... 104% 105%) 6]. 104% 105% 
Hud & Manhat let Se ser A-_.1957/F A) 86 | 8524 8614] 39) 80% Sox | Lone Isla a re coe msi... 102% 103%] 6j|| 101 103% 
*Adjustment income 5s.Feb 1957|A O] 32%] 30% 32%] 122]| 305 39 ppd ~~ >) pane 1937|M N| 101\%| 101% 101%] 12]] 98 102 
fg abe i el inal Met = lg le ah a] ozs] toi ioei | Bose iy 
linois Central Ist ee chi Gie------] 1UU «eee fil Gr? emmes | Petiitane® sa win a ao 
ps Asad cy sonetateter 1981 3 3 WU *103 34 eS TES 10236 10336 _ (P) Co deb 7s_...... 1044 eA O} 132 om ti " 118 «183 
Extended Ist gold 3}48----- 1951|A Oj... -- *103%4 ----- --=- Bn annennnnn nnn “94% 9: 95 | 226]/| 84 95 
Ist gold 3s sterling. ........ 1951/M Sj... _-- ll t+ --- Se = Leuwrine Gas El (ky), 50271952 4 11244 11244 112%] 23]| 11134 113 
Refunding 43-1 7 *-~7~“josg}MN| 87 | 87 88° | 29|1 B1% 91% | Loulsé Jett Bdge Cogu 6 4e_.-1945/M S|_-----|*1085% ----|] 10734 108% 
sc ss (OI, 1 Si d rep ES teal * i 2 
Purchased lines 9348... 1952/3. J]. -_- “75% S3)6)----]] G0}4 88 | Lomeville & Noshville Se_....-1987/ 2 ------/°108% 10s --sal) 198” 100% 
Collateral trust gold 48... __ 1953;M N; 7946] 79% 81 49/| 6834 85% 1 ed gold 4s-----....... am A Ol 104 | 104 04% 9j/ 104 106 
Refunding 5s..-......__-_- 1955|M. NJ... __- ore stl iol tae tee | Set rat toaennn *-----2aeala G 110 110%] ~—8i| 10734 111% 
15-year secured 64s g_____- 1936|J J] 100%] 100% 101 191} 100 102% Ist & ref 4 series B--_.....- 3\A O 108% 107 108%} 891} 103% 110% 
40-year 4%s_....___- Aug 11966|F Al 76%| 76% 7834] 115|| 64% 5430 hence seedteteeean TOsilA Ol... “| 10634 10634] |] 1063 107% 
Cairo Bridge gold 4s. ..__.. 1950)J D).-.---- *103%4 ----- ----]| 103% 104 Padesek i thie Bie tone 2 Rab *107% 108%j----]] 105 107% 
Litchfield Div Ist gold 3s---1951|3 | J|------ ‘al 7 Base Ghtc | Gs Louds Dev Oa eae esas | er s]| 81 388 
jae al ee e = § 3)40.-1953/0 : + Si = ie : rae -_* Mob x Leeman Lge 6340... 1948 M$} 112 | 112 112 1 111% # 
ma Vv ist gold 3s__..- * ehan. * Se 
St Louis Div & Term g 3s.-.1951|J J|------ oo 86%|----]| 75 90% | South Ry joint Monon 4s_..1952/J, Ji------ eee 133 422 7H 10836 118 
Gold 3\%s EE Se See 1951 , 90% 90 90% 82 91% e Atl Knoxv & Cin Div 48_...1955 2 eager: * 99 sage 
Springfield Div Ist g 3%s...1951|3 Jj------ *100% -----|----|| 100% 101 emer oe 6 48. ero emetic). So iain Bs, 
Western Lines Ist g 4s______ 1951|F A] 9634) 953% 96%) 15]/ 87 + proof Of cnt enced 5348-1941) | | ais 118%] al] 1151189 
Ili Cent and Chic St L & N O— - McK & Robb A . 1950 n N] 103%] 103% 103%] 25]| 102% 104% 
Joint Ist ref 5s series A..-_. 1963|J DB} 85 | 8434 9554] 121)) 71% 92% | McKesson & Robbins deb 5%s-1 o| 35\%| 35% 37%) 6l| 23 41% 
Ist & ret 434s series C___-_- 1963}J BD) 80:4) 80 Sirs] 48) 6734 88 | §3°Manatl Sugar lst s f 7 }48..1942/A 35% 36 | 111i} 22 41% 
Illinois Steel deb 444s... ..-... gislF Al--.--| #25 30 |----|| "Bese 'S8s¢ | *Manhat Ry (N'Y) come 4a-21900|A ©} 65" | 64 65%) 41|| 63% 71% 
*Iiseder Steel Corp mtge 6s --_1948|F Al---- -- “25 = 30 |----]] 28% *Certificates of depost,....-.|----| 62%] 61% 62%] 18|] 60 68 
Ind Bloom & West Ist ext 4s__1940/A O}------ *102- =i; ---- stat =_— 24 4s . weet ¢ ite #38 48%|_---|| 49 50% 
Ind Ill & Iowa ist g 4s... .-- a 2" N85. “387"|-72]] 2198 "2086 | Mantia Bice RRS Leet SsczziesslM S|----| +00 ---- ----]] 9836 100 
D u e -=--1 3900/4 Vi------ “- ae | #RS eS 
a Union Ry gen ee M-~ oe D> Gti be sen tatle Rots, 103 % 1968< 7 my tyt (South Lines) wen ~ es ona sat. gts 61 72% 
p & ref 5s series B...__ yy are Macnee za] 106%4 108 | | ist ext 4s... -_.-__-____..1959/M™ N|------ * RD 
Inland Beak Sheen B------10HS Zl-isaicl inete i083 113]| 103% 1044 | t*Man GB & N W ist 3443---1941|4 J)------ 37% 44 36 36% 
tInterboro Rap Tran ist 5s_..1966|2 J| 943s] 93% 94%] 222|| 934 94 frs Tr Co ctfs of partic in 3 DI 100 99% 100 16]; 98 100 
*Certificates of deposit ae ee rt *92%% es 87 93 54 A I Namm & Son ist 6s..... 1943 AO 86 86 86 1 79% 92 
§*10-year6s............._. Asea AG) 56 | 56 STK) BE Stee Obie | Barts Sem Shovels pet 102% 102%] 13]] 100 103 
*Certificates of deposit. .___..|----|------ 54 54 li} 5334 60% vote el va y ee — 1945/M N| 10334] 103% 104%] 23]] 102 105 
§°10-year conv 7% notes. -~i080) MS! o3u| 93° 93% 31 87% oie Merldionale Elec lst 78° “721957}4 0} 60° | 59% 62 | 37 ne 110% 
ertificates of deposit... ..- 4 “| g3ll mate ave | Metron If letdi<eaer D> annie &..._.. 9 109 20 
Interlake Iron Ist 5s B__._._- 195M N] 94 | 94 96 | 231) 8634 9734 Mewrop Wat Sew & —" 1950 A Ol... 100% 101%| — 9{| 10034 102 
Int Agric Corp 5s stamped 1942__..|M N/ 100 9934 100%) /14 ° oa ~~ oy FAI 14 | 14 14 lj} 13 18% 
Internat Cement corv deb 48..1945,M Nj 137 | 137 1404 233)| 11536 141% | $2*Met West Side El (Chic) 4s_1938 M$ *9 csedisc ut “nee oe 
t*Int-Grt Nor Ist 6s ser A_._-1952|) J] 4034] 4054 41%] 62 478 | oarer eamnas let de anetd....1977/ X|------ , "3634|----]] 29% 29% 
*Adjustment 6s ser A._July 1952 A Oo 13 12% 13% igl 10% 14% Miag Mill Mach Ist 8 f 7s. ...1956 See eon 
1st 5s series B........__._ 56|J J}------ 37% 38 25 4644 | Michigan Central Detroit & Bay 13 *108% eee ee ___-]| 102% 103% 
lst g Se series GO... 27777190013 3-22 37% 37% 45 City Air Line 4s---__..... esi s1.. “93%... “777]] 92° 94 
Internat Hydro El deb 6s... _. 1944/A O| 4134] 413% 4644} 6421] 411% 59 — te Sag 3}48_-..... pet MNI_.....1*108% _--_- _.-}| 104% 108% 
Int Mere Marine sf 68...._ 1941/A QO} 7134] 71% 72%} 191) 65% 79% st gold 3748-------—--.... 1 xroly J] 104%| 104%, 10534) 191 9836 106 
Internat Paper 5s ser A & B..1947|3 J} 93 | 9245 934) O01) 9134 98% | | Ref & impt 434s series C....1979|) J 9 @©«g ai] 675% 
Ret © f Ge series A. --.-.._... O55 el? | as sese] 3l| gb! B84 | Mw Ry & 4t iat Ba B22 }oe/9 DL i0d””| 101% 104 | 983i] 10134 104% 
— np Ri on Trp tte oR "935% 0354 0354 i 3% ca) | tet mies ba stab 1971|\3 J} 104 | 101% 104 | 52}] 101% 105 
hah pee she hence ie Webacee 90° 9 | | 3i] 8136 90 §1*Milwa.Nor intext sds 1880) 1994 Rega: sae" s° 1---3 ‘as. 
Int Telep & Teleg deb g 4348--1952|5 J] 8034) 79% 84, | 291) 75 91% edhe Dy | » ap aeneedepenemmegen 1939|....|----..| *79 84 |----I] 60% 88 
Conv deb 434s............. 1989 J Jj 93%) 93% 96% 8644 99% | |. P98 — = = — = oan Msi 40 40 41 3i| 385% 49% 
SE ne 1955 Ail 85% 84 3% 87% 200 79 95 t*Mil Spar & N W Ist gu 4s...1947 5 J 73 73 73 1 70 79 
t*Ilowa Central Ry Ist & ref 48_1951|M s| ot; 2% 3 a 1% 4 oh yr my phen Bd 1m. et 34|M Nj ---- 6 6 5 5 9 
ante Trek & Crsor let 40...19853 Di OM) Oi 103°” 10592 *"elst & refunding gold 48-....19401M S| 4| 44 5 14|| 1% 6 
n@ M ist gu g 48.___._.____1990/A Oj------[°4U2% ----- sal ee FUER gee ee BR GUNS B8- coco 5 5 5 
teK C Ft aa he Bast g 4s rt A o| 48 48 48%} 161) 40% 57% *Ref & ext 50-yr 5s ser A___. 1962 : o a” 3052 P 89 32% 46K 
«Certificates of deposit-.--.-...|A O| 4474) 4476 4474) 221! 3714 53% | M St P & SS M cong 4s int gu.1938)J 4 35. 35%) 7] 29 42% 
K C Pow & Lt lst mtge 4}gs..1961/F Aj 11236) 112% 132%) Sol) 11174 11354 | 1st cons Be---—---- ---.---- ioasiy 3) 43° | 42% 44%) 46i| 38 52 
Kan City Sou Ist gold 3s._.--1950/A O] 82%] 824 833s] 55]) 7436 85 eof eee hk a why agreement iodeiJ. 3} 31 | 30% 31%] I] 23% 39 
Ret & impt 5s....._.. Apr 1950/J Jj 85) | 85 86%) Sai] 67 88 ieee 1949/M S|} 27 | 27 28 10]| 1834 30% 
Kansas City Term ist 4g____- 1960|3 Jj 10834] 108 = 109 gl] 107, 109% pn 1) april * Spleens 978|J 3| 93 | 92% 93%] 25]| 81% 93% 
Kansas Gas & Electric 4148 - -1980|3_ D]------ oe ts” 43 ist Chieago Term 6 f 48.227-1941|M W|-----. , eee oe le 
*Karstadt (Rudolph) Ist 6s___1943|M NJ ------ aoe = ee 42 t®Mo-Ill RE ist teh fh A....1959|3 Ji 43 43 43 4\| 36 49% 
*Ctfs w w stmp (par $645)__ 1943] ----|----- -| 528 9 A222] 32 By. | ero mon a Toe tot nen 77a Dl os7ul 87K «88 1101 Fe Sele 
*Ctfs w w stmp (par $925) __1943|----|------ + ye ee S338 Mo-K-T RR pr lien (5s eononed 1962|5 J) 75%| 75 76%| 123]] 593% 78% 
*Ctfs with warr (par $925) - 1943) ----|------ 30 : | 2. = pA BE an “1962/3 J| 6554] 6554) 66%] 40]] 49% 69 
Keith (B F) Corp Ist 6s...._- 1946/M_ S} 9434) 946 9 oll 2278 , 26% +784 Eeagoocors 73|\5 3] 69 | 68% 69%] 39]| 52% 70 
Kendall Co 544s....___.....- LOSI See la 11a | a toes 20are | Fate Mon Sez certee D...--1978i2 J sox) Gor, satel Sell sont os 
Kentucky Central gold 4s____. 1987|J J)------ 114 114 107 114% sono Pas let de sy Kemah aD 1965|/F Al----_- 33 34 61]] 27% 36 
Kentucky & Ind Term 4s_..1961|3 Jj------ 99% toe: gute 89 9 S d plas sity: Ales RAR 32% 32% 4\| 27 33% 
Stamped 1961/3 J|------ 10335 103% 98 10334 Certificates of deposit... - Ms] i4u| 14° 15 | 153/] 10% 16% 
aimee = fobee "103% 106 |---| log tease | sist a ret Se series Bi7777777275|m s| 32351 32% 34 | 182|| 275 35% 
Kings County El L & P 5s.__.1937|A O|------ 110576 106 }----1/ 106 1063 ist & tet SO caries oe Ribexyes 32% 32%| 3i| 27 33% 
Purchase money 63-_-_..._- 1997|A O}----.- +H ~~~ 51] 155 160 ode be tl Eee “-71978|M N| 33%] 33% 34 | 48]| 28 35% 
Kings County Elev Ist g 4s...1949|F Aj 106%4| 106%¢ 107 10334 10814 Mh Pore bene oe yapimmnie scala Tippin: 32% 32%] I] 27% 32% 
Kings Co Lighting Ist 5s... - 1954|J J|------ 114% ----- “ra o]] 112% 114% | Ge -""jo49/M Ni 9%| 9% 9%] 1241) 7% 12% 
First and ref 6s_._._..__- 1954/3 3|------ “1210 -.-.- ----}] 119 120 ¢Conv gold Pe conns ----- 1 Bola 33 | 32% 34 | 5Ol| 273% 35% 
Kinney (G R) & Co74%%&% notes 1936|J Dj------ *100 eds, “-~31]} 100 102 y BEER py heme ¢ Bae. FY #3] 32 %|---- 30 
Kresge Foundation coll tr 48..1945)J_ Jj------ 108 . 60 107.112 otan haat Ee ean ~~" FORilF Al 32%] 32% 34%] 1171] 27% 35% 
t*Kreuger & Toll cl A 5s ctfs..1959|M S} 35 33 14 ul 69 27% 35 ° a ee 31% 32%] 451] 27 388% 
Laclede Gas Light ref & ext 5s. 1939 A oO 101 101 101 % 50 101 102% Certificates of eposit -see<«e¢ ®eeee 
Coll & ref 5348 series C_.._- 1953/F Aj 70 | 70 OM! oil 20 = 80% 
Coll & ref 534s series D_..-- 1960/F Aj 6974) 69 = 704) 921] 69 80% 
Coll tr 68 series A-___.....- 1942|F Aj 7 :. a 744 87 
Coll tr 6s series B.........- 1942/F Alj------ 71 e+--- om ke ce 































































































For footnotes see page 2465. 
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3 Thurs. “Week's Bi) 2 Thurs. Week's 
BONDS Last or BONDS Last or Range 
N,. Y. STOCK EXCHANGE Sale Thurs. ; ee N. Y. STOCK EXCHANGE § Sale Thurs. ; Since 
Week Ended Apr. 10 mA.) Price |Bid & A Jan. 1 Week Ended Apr. 10 © ~ Price |Bid & Asked Jan. 1 
High| No.\|\Low High High| No.\|Low High 
Mo Pac 3d 78 ext at 4% July..1938|M Nj_._... 7s. sseed ----j] 82 92 North Cent gen & ref 58 A....1974/M 8Sj_____- *120% ..-.-..- ----j/ 120 121K 
, th oe d 48._.1938)M $j.._..- Pose ok OU Sleccell coee 8 cces Gen & ref 4}4s series A..... 1974|M Sj___._. 115 115 112% 115 
Montgomery Div Ist g 58..1947|F Aj...... *15% 19%]----]] 14% 25 t*North Ohio Ist guar g 58. ..1945/....}_.___- [STIG éacue .---|| 65% 70% 
oer & impt 44s.......... 1977|M $j_._.-- *11% £=12%j---- Q 14% *Ex Apr’33-Oct’33-Apr’34 cpns..j..--|......] *60 -.... ect cete coos 
*Sec 5% notes.............- 1938iM S| 12%] 11% 12% 9 9% 15% *Stmpd as to sale Oct 
Mohawk & Malone Ist gu g 48. 1991|M Sj__..-.- 93 93 lji 85% *Apr 1934 coupons...........|----]..--.. Whim TO fecas 
onongahela Ry Ist M 4s ser A.'60/|M N/ 107%] 107% 107%] 371} 105% 109 North Pacific prior lien 48....1997/|Q J} 110 109% 110 73)} 104% 112% 
Mont Cent ist gu 6s. ........- O87]5 Ji...... *104% 104%]---- % 105% Gen lien ry & ld g 3s Jan....2047/Q Fi 82 82 83%| 100]] 74% 85% 
Ist guar gold 5s. ........... 1937|)J Jj. ...- 104% 104%] 17]| 103% 104% Ref & impt 4s series A....2047/J J] 102%) 102% 102%) 73 93 103% 
Montana Power Ist 5s A...... 1943)J Jj_..... 106% 106%} 10]| 106% 107% Reg & impt 6s series B..... 2047|5 J} 110%] 110% 111%} 423)] 107 111K 
pecustcaéwec 1962)/3 Dj} 10134] 101% 102%] 53 97% 103 Ref & impt 5s series C_.._...2047/J J] 108%] 106% 108%] 41]| 100 108% 
Montecatini Min & Agric deb 7s '37|3 Jj 86 85% 88 29 lg Ref & impt 5s series D..... 2047/3 J] 108%] 106% 108%) 43)| 9934 108% 
Montreal Tram Ist & ref 56....1941)J J/_....- Paswdin 102 %}--.-|| 102% 104% | Nor Ry of Calif guar g 5s....1938/A O}___.__| ~.... —. ..}- ...1] 108 108 
Gen & refs f 5s series A....-. 1955)A O}__...- —— 86 4] ---- 8 Nor States Pow 5s ser A...... 1941;/A O} 104%] 104% 104% O}] 10434 106 
Gen & refs f 5s series B....-. 1955)A O}_....- Peaeus 86 4%} ---- 85% 88 Ist & ref 68 ser B._........ 1941j;A Oj_____. 105 105 711105 ~=#61 
Gen & refs f 44s series C_..1955)A O}....-. — 82 %/---- 82% 83 Ref mtge 44s ser B........ 1961;A O} 107 106% 107%} 36)| 106% 107K 
Gen & refs f 5s series D....-. 1955j)A O}_.__.- Poaewe oo) Bee | ee Gs GERD Dio cccecctésccescs 1964|M N/ 108 108 108% 7 1 
Morris & Co Ist 8 f 4}4s_....-.- 1939)\J J) 105 105 105 81} 104 105% | Northwestern Teleg 4s ext..1944)3 Jj_____. Ne sted hte. mie 
Morris & Essex Ist gu 34s....2000)/J Di) 94%| 94 94%} 921} 90 94% | Norweg Hydro-El Nit 5s...1957|M Ni_____. 102 102 31} 9934 102 
Constr M 5s series A....... MN, 98%; 98 98%} 59 90 98% | Og & L Cham Ist gu g 4s__... 1948\J Jj____.. 31% 32 10 31% 39% 
Constr M 4 4s series B.....-. MN; 90%} 90 91 70 92% | Ohio Connecting Ry Ist 4s_._.1943)M $/_____. *108% _._.- neil Gass .%d00 
Mutual Fuel Gas Ist gu g 58... 1947|M N/____-_- 113 113 li] 109% 113 Ohio I & West 5s..Apr11938)Q Jj_.....| ----. —---- noodl éene. “sbee 
Mut Un Tel gtd 6s ext at 5%..1941|M N} 110%] 110% 110% lj] 108% 110% | Ohio Public Service 74s A....1946/A O}]_____. 113% 113% 31] 112% 113% 
Namm (A I) & Son—See Mfrs Tr— lst & ref 7s series B........ 1947|F Aj____.. 111% 111% 41} 111 113% 
Nash Chatt & St L 4s ser A....1978|/F Aj_....- 90 90%} 26 86 92% | Ohio River RR Ist g 5s....... fo 7 _...}] 101% 101% 
Nash Flo & 8 Ist gu g 58...... 1937|F Aj_....- 104% 104% 1} 103 104% Genera |} eterna ft a= . ae _.--|] 102 103% 
Nassau Elec gu g 48 stpd-_-..-.- 1951|)3 Ji 72 72 73%| 221i] 57% 73% | Ontario Power N F Ist 5s__... 1943)F Aj_____. 113% 113% Ij} 11134 114% 
Nat Acme Ist 8 f 6s..........- 1942)J Di__._.. 103% 103% 2}} 102 103% | Ontario on-lst 58...1945|M N] 113%] 113% 113% 1}} 113% 115 
Nat Dairy Prod deb 54%s_...-.- 1948/F Al 103%] 103% 103%] 295}]| 103% 104% | Oregon RR & Nav com g 4s. ..1946/3 Dj____.- 110% 111 81} 109 112 
Nat Distillers Prod deb 4%s...1945|M N/ 104%/| 104% 104%] 32/| 103 105 Ore Short Line Ist cons g 5s...1946)J J/_._.-. 18% 118% 3]] 118 ~120% 
Nat Ry of Mex pr lien 4s... . 1957 Guar stpd cons 5s.......... Mes *119% ....- .--// 119 121% 
*Jan 1914 coupon on...-....-.-..- 7 Giecctce 7 aa — 4% 4% | Ore-Wash RR & Nav 4s_..._. 1961/3 J} 108 | 107 108%} 59]} 105 108% 
° t cash war rct No 4 on_-_/|----/-...--- 4% 4%| 20 3% 6% | Oslo Gas & El Wks extl 5s__..1963/M S/ 103 102% 103 5i} 101% 103% 
#48 Apr coupon .......-...-- sconiwockse *2% 5\%]---- 2% 2% | Otis Steel Ist mtge 6s ser A._.1941/M S| 102%/| 102% 102%} 11]) 101 104 
Assent cash war rct No 5 on. .|----/------ 4% 4% 5 3% 6% | Pacific Coast Co lst g 5s..... 1946)3 Di 63 60% 63 6} 55 73 
Nat RR Mex pr lien 444s.....-. 1926 Pacific Gas & El gen & ref 58 A_1942|J 3) 103%/| 103 103%| 541], 103 104% 
*Assent cash war rct No 4 on.- wcce]ccccee #454 5%/---- 4% 6% Ist & ref 4s series G..__.... 1964)J Di 107%} 106% 107%} 98)| 106% 108% 
Pac RR of Mo Ist ext g 4s___.1938)F Aj] 101 | 101 101 2|| 99% 101% 
*4s Apr 1914 coupon a ae NE > — 44% 4% #2d extended gold 5s. ...... 1938}J J} 100%} 100% 100%} 7j} 93 101 
Assent cash war rct No 4 op. .|----/------ 4% 4% 2 3% 6% | Pacific Tel & Tel Ist 5s._._... 193713 Ji 103 103 103%} 11}/ 103 104% 
Nat Steel Ist coll s f 48.......-. 1965|3 Dj} 106%! 106 106%} 36]) 105% 107 Ref mtge 5s series A_.__... 1952)|Mi Ni_____- 1072132 1072'32 1}] 1072'32 110% 
t® Naugatuck RR Ist g 4s8__..- 1954|M N}_....- 66 66 2 Paducah & Ills lst s f g 4%s_.1955|J J)_____- —— ita sceell ese «$068 
Newark Consol Gas cons 5s...1948|J Dj....-- *120% 122 j--.-}] 120% 121 §t*Pan-Am Pet Co(Cal)conv 6s °40|/J Dj_____. 52 52 3 61% 
*New England RR guar 5s....1945)J J/...--.- 77% 81% 31; +58 104 *Certificates of deposit... ......}----]_- ar 50%j| 42); 48 59% 
*Conaol J 3} 68%) 65% 6844) 28]] 45% 77% | Paramount Broadway Corp— 
New England Tel & Tel 5s A... 1952|/3 Dj 123%] 123 124 371} 122 124 *lst M sf g 3s loan ctfs___.1955)F Aj 55 55 56%) 26 55 60 
Ist g 4}4s series B_........- 1961|M Ni_____- #12054 121%'_.--]! 119% 122 Paramourt Pictures deb 6s....1955|3 J! 87 86% 89%] 155!) 86% 97% 
N J Junction RR guar Ist 48... 1986|F Aj_...-- , —aeoo-qeer 100 101 Paris-Orieans RR ext 54s__._.1968|M 8 a128%|z130% 130%} 29)| 128% ri 
N J Pow & Light Ist 4}4s..__- 1960;A O;}____-- 106 106% £20}; 105% 107 t* Park-Lexington 6 4s ctfs__..1953/J J)_...-- 35 35%/| 13 33 4 
New Or! Great Nor 5s A.....- O83\J J; 84%) 84% 85% 6 75 88 Parmelee Trans deb 6s. _..___. 1944;A O| 68 68 70 23| 49% 72 
NO & NE Ist ref&impt 4s A_1952/3 Jj------ 63% 63% lj} 52 74 Pat & Passaic G & E cons 58..1949/M S)_____- 121% 121%) 2\| 119% 122 
tNew Or! Pub Serv Ist 58 A_..1952)/A 0} 96 95% 96 46 88% 96% | *Paulista Ry Ist ref s f 78._._.1942)/|M Sj_____- 70 70 2 60 70 
First & ref 5s series B___.__- 1955)3 Di) 95%] 95% 96 48]; 89 97 Penn Co gu 3s coll tr A____.  § Sr cae 103%|----|] 102% 102% 
New Orleans Term Ist gu 48_..1953)J J} 92 91% 92%) 226i} 80% 92% Guar 3}4s coll trust ser B_...1941|/F Aj_..--- —— 8 86=—«s_ eins _...}] 104% 106 
t§°N O Tex & Mex n-c inc §8._1935j)A O| 32%) 32 33%| 27 24% 34 Guar 3 4s trust ctfs C_____. 1942}J Di_____. rt =— nl — ial soeve 
@ Ist 5s series B.........._- 1954/A O| 39 38% 86039 25 32% 39 Guar 3 \s trust ctfs D._____ 1944/J Di_____. *102% ...-. ...-}} 104 104 
@lst 5e series C............ 1956|/F Aj_...-- 38% 39 5i} 33% 39 Guar 4s ser E trust ctfs.___. 1952|iM Ni 106%] 106% 106% 4 102% 106% 
lst 448 series D.......... 1956)F Aj 36%) 35 36%| 53]) 30 37% BPG Snhdccacehdmonnes 963/F A| 103\%/ 103 103%| 92)| 101% 104% 
ist 54s series A__________ 1954;A O} 39%] 38 106}; 32% Penn-Dixie Cement Ist 6s A___1941|M $| 96 96 965 7ii 90% 99 
N & C Bdge gen guar 4 }4s____- 1945)J Jj.....- —— 60— fs wa seal Sen0 eee Pa Ohio & Det Ist & ref 4s A_1977/A O] 104%} 104% 105%] 21]| 104 107% 
N Y Cent RR conv 6s._-.....- 1944|M Nj 115 114 115%4| 541}] 109 119 4}48 series B____.....___.. oe eta *108% ._._- _...}} 108% 108 
Consol 4s series A... _._____ 1998/F Al 97%] 973% 9834] 159]] 89 100 Pennsylvaria P & L ist 43%48__1981/A O} 106%| 106 106%! 70)]) 106 107% 
Ref & impt 434s series A.._..2013)A O] 86%} 85% 8734] 220 74% 90 Pennsylvania RR consg 4s____1943|M eee *111% 112u]----]] 110% 112k 
Ref & impt 5s series C_.__.- 2013;|A Of 93%) 91% 94%] 397 80% 95% Consol gold 46__......___._._ 1948|M N 10}} 111% 114 
N Y Cent & Hud River M 3s_1997|J J} 101 100% 101 62]; 98 101% 4s ster! stpd dollar May 1_1948|M N 111% 113% 
Debenture 4s_............- 1942/3 Ji 105%) 105% 105%! 3691} 100 106% Consol sinking fund 4%s_...1960/F A 118% 121! 
Ref & impt 434s ser A__._.- 2013j|A O| 863%) 853% 8734) 46]) 74% 90 434s series A...__-- 1965|3 D 109 114 
Lake Shore coll gold 344s__._1998/F Aj 95 95 95%| 421} 90 £98 General 5s series B...._._.. 1968/3 D 115% 120% 
Mich Cent coll gold 334s._..1998/F A] 94%| 94% 95%) 16 96 4% Secured gold 5s_.......___. 1964|M N 105532 106% 
N Y Chic & St L Ist g 4s__.__- 1937\|A O| 103%] 103% 103%] 16]} 101% 104% Debenture g 4}4s_._...._.- 1970;A O 99% 104% 
Refunding 54s series A._..1974/A Oj] 94 94% 96 96 82 97% 4s series D_._._.. 1981;|A O 541} 105% 111% 
Ref 44s series C.......... 1978|M S| 83%] 83 85 4991 70% 87% Gen mtge 4\%s ser E___....1984)J J 105% 111 
|) aaa 11938;A Oj} 91 90% 92 113 8814 94% | PeopGasL&cC lst cons 6s.._1943/A 115% 117 
N Y Connect Ist gu 44s A.___1953/F Aj 106 106 106% 511 106 =109 J | == aEaaae 1947|M 106% 111K 
lst guar 5s series B_._._.__- 953|F Aj____-- 107 107 2}| 106% 108% | Peoria & Eastern Ist cons » to - . A 76 0=— 92 
N Y Dock Ist gold 4s_____.._. 1951\F Ail 69%) 69% 71 9 % 77% *Income 4s...._...__ 1990; A 9 17 
Serial 5% notes.........._- 1938}A O}] 68%] 67% 68%) 18]} 58 # 75 Peoria & Pekin Un Ist sien 974|F 108% 111% 
N Y Edison Ist & ref 644s A___1941/A 0} 10734| 107344 108 24|| 10734 10944 | Pere Marquette Ist ser A 5s... 1956 9844 104 
N Y & Erie—See Erie ist 49 series B............. 1956 89 895% 
N Y Gas El Lt H & Pow g 58_._1948/J D} 124 124 124% 3ii 122% 125% Ist g 434s series C________. 980 89 98 
Purchase money gold 4s__-__- 949\/F Aj_____- 115% 115%] 25)] 11334 115% | Phila Balt & Wash Ist g 48___.1943 lll 113 
N Y Greenwood L ae 1946|M Ni____-_- 100 100 ll 92% 100% 5s series B_._...._- 974 120 124 
N Y & Harlem gold 3 ¥s__._..2000|M Nj____-_- *104% _..-- .---|}| 102 104 General g 44s series C_____ 1977 113 115% 
N Y Lack & West 4s ser A_.__- 1973|M N} 100%} 100 100%} 51 944% 100% General 4 }4s series D_____. 1981 110 115% 
4\4s series B_--....___.__- 73\M Ni____-- *105% ..- ----\| 103 108 Phila Co sec 5s series A_..___. 1967 103% 106 
N Y LE & W Coal & RR 5 s_1942)|M Nj____-_- "sh easned .---j} 100% 101 Phila Elec Co aes & 008 0368... 105 109 
N Y LE & W Dock & Impt 58_1943/J Jj___--- *105% -..-- .--}] 104% 105 i Ee 104 108% 
N Y & Long Branch gen 4s____1941)M $/____-- 105% 105%] 34]| 105% 105% | Phila & Reading C & i ree 8a. 21973 43% 55 
t®N Y & N Eng (Bost Term) 481939)A O}____-- | | aes ...-]] 100% 100% 1949 24 32% 
t°N Y N H & H n-c deb 4s____1947/M Sj_____- *31% 35%/---- 29% 39 Phillippine Ry Ist sf 48_____- 1937 25% «34 
*Non-conv debenture 34%s__1947|M 8/_____- *30% 33 /|---- 30 37 Isbury Flour Mills 20-yr 6s8__ 1943 106% 109 
*Non-conv debenture 3 448__1954)A O}____-_- 30% 30%] 20]] 2934 3834 | Pirelli Co (Italy) ceny ihe oir 1952 0 
¢*Non-conv debenture 48._..1955|J J| 31%] 31% 32 Oi] 29% 37% | PittsCC& St L4KsA___._. 940 + 112% 
*Non-conv debenture 48_...1956|MN/ 31 31 32 81} 30 37% Series B 444s guar_________ 1942 11 114 
*Conv debenture 3s_____. 1956|3 Jj 34%] 30 30% 41} 28% 37% Series C 434s guar____._..- 1942 iW 113% 
*Conv debenture 6s........ 1948|/3 Jj____.- 33% 35%] 145 ye 41 Series D 4s guar___.__.____ 1945 110 110 
*Collateral trust 6s........- 1940j)A Oj_____- 43% 44 7ii 42% 651% Series E 34s guar gold. ___.1949 diay * whew 
*Debenture 48. ......_____- 1957|M Ni 19%] 19 19%} 39 16% 26% Series F 4s guar gold_______ lll Lil 
“1st & ref 4s ser of 1927_._.1967|J Di) 33 33 35\%i 44 31 40% Series G 4g guar. ...__..._. 1957 109 109 
*Harlem R & Pt Ches Ist 48_1954|M Nj 101 100% 101 34 89 101 Series H cons guar 48_.._.__ 1960 108% 108% 
N YO&W refg 48__...- Jupe 1992/M S| 48 46 49%| 921] 42% 56% Series I cons 4s__________ 1963 115% 119 
i ER eit 1955|5 Di 41%] 41% 44%] #19 35% 49% Series J cons guar 44s__... 1964 118 118% 
t®N Y Providence & Boston 48.1942)/A Oj______ *103%...-- caeell ecce eese General M 5s series A... - 1970 115% 121 
N Y & Putnam Ist con gu 4s__.1993)/A O}______ *8834 90%}---- 82% 93% Gen mtge 5e ser B_..___..- 1975 116 120 
N Y Queens El Lt & Pow 3%s.1965|MN/ 105%/ 105 105%] 23]] 104% 106% 44s series C__.._.__.. 977 107. 110 
t*N Y Rys Corp inc 6s.._..Jan 1965jADr 3 43 44%} 43 31% 48% | Pitts Va & Char Ist 4s guar___1943 a ee 
*Inc 6s assented.....___- 1965|----| 43 43 45 571] 31% 47% | *Pitts & W Va Ist 4%(s ser A__1958 73 92% 
Prior lien 6s series A_______. 1965)3 Jj____-- *103% 104%}]---- 99% 103% Ist M 434s series B__.___.- 19 75 91% 
Prior lien 6s assented. __. 1965}----| 103 | 103 103 lj} 9934 104 lst M 4}4s series C____....1 74 91h 
N Y & Richm Gas Ist 6s A___.1951);|M Nj_____- . »§ ..--}]| 107% 108% | Pitts Y & Ash Ist 4s ser A_...1948/J3 eeen <se68 
N Y Steam 6s series A..__.__. 1947|M Ni_____- 109% 110 21} 108% 111 lst gen 5s series B.......-- 962 omen: + tien 
lst mortgage 5s........_..- 1951/M Ni 106%] 106% 106% 81} 106 107K Ist gen 5s series C......... 1974/3 ie - <a 
Ist mortgage 5s............ 56|M Ni____ 106% 106% 51} 106 107 Ist 44s series D........... 1977 és «ia 
N Y Susq & West Ist ref 5s__..1937|/5 J} 79%] 79% 80%} 16 54 89% | Port Arthur Can & Dk 6s A...1953) F 77% 98% 
on i no 1937|F Aj_____- *75 = 45 83 lst mtge 6s series B.......- 79% 98 
General gold 58............ 1940/F Aj_____. *61 64 |----|] 46 72 Port Gen Elec lst 4s ser C_.1960|M 71 80 
Terminal Ist gold 5s.....__. 1943|IM Ni____t  § ---}} 100 101 lst 5s 1935 extended to 1950._-.-.-- 107% 108 
N Y Telep Ist & gep sf 44s...1939|M Ni 110%] 110% 110%} 29] 110% 111% | Porto Rican Am Tob conv 6s. _1942/J 64% 82 
N Y Trap Rock Ist 6s..... _... 1946|J Di ss 88 88 21; 81 93 t*Postal Teleg & Cable coll 58.1953/J 33 41% 
fer. eae ee ea 87% 88% 31} 84 96 §t*Pressed Steel Car conv g 5s_ 1933) J 80 92 
t°N Y Westch & B let ser T digs. "4613 J} 18 17 18%} 122 15 22% | t*Providence Sec guar deb 4s. _1957|M 14% 21% 
Niag Lock & O Pow Ist 58 A.__1955/A Oj]_____- 106% 107%4}----]}| 106% 108 t*Providence Term Ist 4s__..- 79 92% 
Niagara Share (Mo) deb 5%s_.1950|M N| 101%] 101% 102 7311 96% 102% | Pub Serv El & G Ist & ref 48__1971|/A 103% 109% 
*Norddeutsche Lloyd 20-yr s f 6s °47|M Ni_____- 96 96 1}} 8834 96% | Pure Oil Cost4Ksww...... 1950 110% 131% 
= BU aga: 47|IM Ni_____- 49 49% 31] 48% 57% 4{s without warrants ._.._. 1950} J 102% 103% 
Nord Ry ext sink sunf 6}4s_...1950/A 9] 136%} 2136 137%| 221] 136 155 Purity Bakeries s f deb 5s_.._- 1948 91% 103 
$t*Norfoik South lst & ref 58..1961)F Aj] 16%] 16 17%| 611] 16 22 t*Radio-Keith-Orph pt pd ctfs 
*Certificates of deposit._.....-.- --e-| 15%] 15% 15% 5i} 15% 21K for deb 6s & com stk(65% pd)-..-.|J DO 158 158 
§t* Norfolk & South lst g menos °° MNi 62%] 62% 62% 1 51 62 §*Debenture gold 6s....... 1941}J D 78 82% 
N & W Ry Ist cons g 4s_____-.-. 1996/0 A] 119%] 119% 119%] 52)] 115 119 Reading Co Jersey Cent coll 4s. 1981 A Oj} 100 100 100%i 29 96% 100% 
Pocah C & C joint 48......- 1941}J Di 107%} 107 107% 7] 106% 107% Gen & ref 44s series A_.... 997/53 J} 107%4| 106% 107%] 33]) 106% 108K 
North Amer Co deb 5s_.__..-_- 1961/F Al 105%] 104% 105%| 33]] 103% 106% Gen & ref 434s series B____- 1997)3 J} 107%] 107% °107%} 17/]| 105% 107% 
No Am Edison deb 5s ser A._..1957|M S/____-_- 103% 105 111i] 102% 105 Rem Rand deb 54s with warr.1947|M N/_.__-- 104% 104!73, 41} 104 113% 
Deb 5 \s series B_._._Aug 15 1963/F A] 104%] 103% 105 18}} 103% 106 5s without warrants. _.... 1947|M N]____-- *104% 104%)____|| 104% 113% 
Deb 5s series C...... Nov 15 1969|M N) 105 104% 105%] 42]) 101% 106% Deb 4s with warrants....1956|M S| 109%| 108% 109%} 318]| 107 110 
Rensselaer & Saratoga 6s gu...1941/M Ni/_....-| -.--- ----- ac simian | Talia 



































For footnotes see page 2465. 
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Volume 142 New York Bond Record—Concluded—Page 6 2465 
= Thurs. Week's Thurs. Week 
BONDS S3l Last | Range or BONDS + Last | Range 
N. Y. STOCK EXCHANGE 3 Sale Thursday's | = Since N. Y. STOCK EXCHANGE =| Sale | Thur Since 
Week Ended Apr. 10 Price |Bid & AS Jan. 1 Week Ended Apr. 10 mS.) Price |Bid & Jan. 1 
Low High| No.\|\Low Hig Low No.|| Low High 
Republic Steel Corp 44s ser A.1950|M $} 117%| 116 120 | 413]) 112% 126 Tol W V & Ohio 4s ser C...... 1942|M Sj-.----- *108% sows ss 
oon tee 4}4s series B.....1961/F Aj 99 98% 99%] 2011] 97% 1 Toronto Ham & buff ist g 48..1946|3 D/------ 105 101% 105% 
h money ist M conv 5s '54|M N 109%] 109 109%] 551] 107% 109% | Trenton G & El Ist g 5s....... 1949/M S/-.-.--- *121% 120% 
sae Cop & Br Ist mtge 4s.1956|3 J| 104%] 103% 104%] 42 1938 105 Tri-Cont Corp 5s conv deb A..1953) 3 126%] 126% 117% 130 
*Rheinelbe Union s f 7s......- 1946/3 Jj__...- *29% 40 |...-]| 29% 34 x- Coal conv 6 4s...1943|M 98 98 M4 
*Rhine-Ruhr Water series 6s...1953)3 Jj_..... 27 27 lj} 26 ##28% | Trumbull Steel Istsf6s....... M Ni 101%] 101% 101% 103 
*Rheine-Westphalia El Pr 7s..1950|M N/_____. 29% 29%) II 29% 34 *Tyrol Hydro-Elec Pow 7348.-1986 M Ni------ 91 84% 91 
Direct mtge 6s............ 1952|M Ni 29 29 29 51} 29 33% Guar sec s f 7........... 1952|F Aj 384 84 82% 87% 
Cons mtge 6s of 1928_..._- 1953|F Al 29 29 29 ij} 29 33% | Ultjigawa Elec Power s f7s_.... 1945|M 93%} 93% 89% 98% 
*Cons M 6s of 1930 with warr '55jA Oj_..--- 29 29%| 6]| 29 33% | Union Elec Lt & Pr (Mo) 5s...1957|A Oj 106 | 106 105 107% 
§t*Richfield Oil of Calif 6s....1944/M N| 42 42 44 76} 38 49 Un EL & P (Ill) ist g 54s A-..1954|3 Jj 106%) 106 104%% 106% 
*Certificates of deposit... ._.- MN] 41 40% 42%] 181] 37 47% | t®§Union Elev Ry (Chic) 58...1945)A O] 18%) 18% 17% 21 
Richm Term Ry Ist gu 5s..... 1952)3 Jj_..... 104 104 51} 104 107% | Union Oil of Calif 6s series A... F Al------ 121 119% 122 
*Rima Steel ist s f 7s........- 1955)F Aj__._.- *33 40%}-.--|] 41% 52% 12-year 4s conv deb. ....... mM Ni 116%] 114% 114% 123 
*Rio Grande Junc Ist gu 5a... 1939) iceceiiha *91 a | Bewaks 94% | Union Pac RR Ist & id gr 4s--- J 3) 113%) 113% 111% 114% 
t*Rio Grande West ist gold 48.1939|J 3} 84%| 84% 85% 79% 90 ist lien & ref 43....... June m sj 109 | 108% 107% 111% 
ist con & coll trust 48 A....1949]A O| 45 45% 46%] 4Si| 37% 54 Ne ON nk 8 ti as J 3) 103%] 103% 103% 108% 
wg tf series D_.... 1977|M $}...... a §6=6'*seoet ----]] 112% 112% ist lien & ref 5a........ June 2008|M 109 | 109 109 =«118 
series E........ 1962)M >/_..... *107% «.--.- cough ares Gee. | EAs Gibenstbncatnaeeonee 3 Dj} 103%/ 103% 102% 104% 
pser teR I "ATE & £ Loute ist 434s...1934|M S} 18 18 19 71} 13 21% | United Biscuit of Am deb 58...1950)|A OQ} 108 | 107% 10634 109% 
yal Dutch 4s with warrants.1945)A O} 157 | 156 107 31]/] 114 159 United Drug Co. (Del.) 58. ... 963 M 8; 101%! 100% 98 10354 
*Ruhr Chemical s f 6s.......- 1948/A O}_..... [7 déaecerout ane = UN J RR & Can gen 4s..._... 4M Sj------ *112 11L 6112 
Rut-Capadan Ist gu g 4s. ..... 9491/5 J}_..-.-. 30 31 6}; 30 43 §2°United Rys St L lenta..- 1804 J Jleoccee 33% 25 35% 
Rutland RR Ist con fies iethiciel 1941}J 32 32 33 41) 32 43 U 8 Rubber ist & ret 5s ser A..1947|3 Jj 107 | 106% 10344 107% 
St Joe & Grand Island ist 48...1947|3 Jj-....-- 108% 109 7\| 107% 109% | United SS Co 15-year 6s_....- 7|M NI------ *100% 100% 102% 
St Jos Ry Lt Ht & Pr ist 58....1937|M N/....-- 104% 104%] 19]] 10334 105% | *Un Steel Works Corp 6%s A..i951/3 Dj------ 29% 29 8633 
St Lawr & Adr ist g 5a...._... 1996)J J/_...-- *80 91 |....j| 87% 92 f 6 4s series C_._... 1/3 Dij------ *27%{ 31 = 33 
2d gold 66................. 1996)A O}.....- *834% 92 |..../] 80 87 *Sink fund deb 6s ser A_..1947|3 Jj} 29 29 283% 33% 
8t Louis Iron te t*Universal Pipe & Rad deb 6s.1936/J Dj) 37 37 29% 42% 
*§Riv & G Div Ist g 4s8___.. sIM N| 753%5| 74% 77K] 1421) 67% 81 *Unterelbe Power & ‘cht 68..1953)A O}------ 98% 28 8633 
*Certificates of deposit......-.]----|------ ee ccoom §62 78 Utah Lt & Trac Ist & re {58_...1944)A O}] 98%| 97% 954% 99% 
Berra ay eet J J....-- 44% 44%] 51] 38% 51% | Utah Power & Light Ist bu.....1944/F A} 9934) 98% 974 yaee 
St L Rocky Mt & P 5s stpd_...1955|J J/}..---- 85 86 4) 75 86 Util eee a Light 5348 Oe canted 713 Di 72! 72 64 72 
t*St L-San Fran pr lien 4s A...1950|5 22%| 22% 24%] 69] 153% 26 |  Debenture Ss..........._.- gif A} 68 68 60 86669 
*Certificates of deposit... --.--|---- 193%} 19% 21h} 55j) 14% 23% Vanadium Ci Beat isk conv §8.1941/A Oj------ 91 87 95% 
*Prior lien 5s series B....... 1950)5 J3}-..--- 24% 25%] 3i| 17% 27% | Vandalia consg 4sseriesA____. F Al------ *108% 107 4% 108 
*Certificates of deposit.....-- a ie 20% 23%) 22]| 15 24% Cons s f 4s series B......... 7|M Ni------ *108 107% 107% 
*Con M 4s series A_..._.- 1978|™1 19 19 20%, 96]| 14% 22% | *§Vera Cruz & P ist gu4Ks_..1934/J J/------| ----- 4% 

*Ctfs of deposit stamped... -- on 17% 18%] 80]] 138% 20% *§July coupon off............|3 J|------ *44 cscs 80 seco 
t*St LS W ist 4s bond ctfs_.._.1989|M Ni 88 89%| 22]| 76% 91 *Vertientes Sugar 7s ctfs.._... 1942|J 16%} 16% ll 20% 
2s g 4s inc bond ctfs....Nov1989|J J}-..--- _ ween 67}4|--.-|| 50 70% | Virginia El & Pow 4s ser A____- 1955|M Nj 107%) 107% 10634 108 
*ist terminal & unifying 5s..1952}3 Jj 54 534% 55%] 881) 39% 59 & [ron Coal & Coke Ist g 58...1949|M Sj------ *65 7 
*Gen & ref g 58 ser A___.... 1990/3 Ji 39 37% 40%] 821] 28% 41% | Virginia Midiand gen 5s...__. M Nj------ #100 100% 100% 

St Paul City Cable cons 5s....1937|4 Jj-.-.-- *102% ....- ----|] 100% 102% Va & Southwest ist gage sabia 5 Ji------ 1044 104 105 
Guaranteed 5s............. 1937/5 Jj_...-- *102% ....- .---]} 101% 102% Saba pea ated 1958|A Oj------ 89% 81 92% 
St Paul & Duluth Ist con g 4s_.1968)43 Dj...-.-. *103% ....- sasell eens eeee Vingiats Inv hab be capies aid 1962|™ 110716} 110346 110346 111% 
t*St Paul E Gr Trk Ist 44s...1947|/3 Ji_...-- *21 24%'..--'| 20% 31 ®t mtge 4}4s series B..._.. 1962/M N|------ *1022216 102% 104 
t*St Paul & K C Sh Lgu4s..1941/F A 20 20 20 20} 17% 27 
St Paul Minn & Man 5s......- 1943/3 J} 106 | 106 106%| 42|| 105 107% | {Wabash RR Ist gold 5s.__..- 1939|M N} 10244) 102% 984 10454 
Mont ext Ist gold 48_....... 1937}3 D)j...-.-.- *103% 103%! .--|| 103% 104% . | | Sr abe pepaee 1939] F 94 O4 4 
tPacific ext = 4s (large)....1940|3 J| 106 105% 105% 2|\| 104% 106% lst lien g term 4g___._____. 95413 Ji------ *80 % 67% 67% 
St Paul Un Dep 5s guar_._...- 1972/5 J} 121 | 121 121 2|| 117% 121% Det & Chic Ext Ist 5s_..... 1941/3 Jj------ *101% 100% 190% 
Des Moines Div ist g 48....1939|3 Jj------ *20% 7 82 
S A’& Ar Pass Ist gu g 4s______ 1943/3 Ji 97 96 97%| 93/] 89 99% Omaha Div ist g 3}4s..._.- 1941|A O}------ 7114 60 77 
San Antonio Pub Serv ist 6s...1952/3 Jj... .- 109% 110 61} 108 110% Toledo & Chic Div g 4s8____. 1941|M Sj------ *93% 89 = 9% 
Santa Fe Pres & Phen Ist 5s...1942}M $/_...-. *112%  -.... .---]| 108% 112 t®Wabash Ry ref & gen 5348 A. 1975|™ 34%] 34% 30% 38 
Schulco Co guar 6}4s......... 1946/5 J/.....-. 60 60 li} 60 62% *Certificates of deposit... ....|----|------|*----- 28% 31 
. Ss Se SS ees 58 60%) 411 58 £66 *Ref & gen 5s series B_. _._. 1976\F Al 334) 33% 36 4% 
Guar s f 6 }48 series B 2 ae aa 1946)A O}____.. *55 65 |----|| 58% 66 Certificates of deposit.......|---- 3044} 30% 28 32% 
Ua phtings adinipoubibiiennat ntelhaquece 60 60 56% 66 *Ret de gen 4 seers C.. Peat 1978\|A Oo} 31 31 29 35% 
Scioto V & N E Ist gu 4s..___- 1989]M Ni___... *118%  ....]|----]] 114% 117% tes of deposit.......|.---|------ ~ eee 29 32% 
$t*Seaboard Air Line Ist g 48..1950)A O}....-.- *15% 19 |----|} 19 20% Rel a ben Se series I mea vi 1980|/A O| 33%] 33% 29% 36% 
*Certificates of deposit.......}----]-..--- 16 16 lj} 16 19% *Certificates of deposit... ....|.---}------ og 2 = 3 
§*Gold 4s stamped__......- 1950j)A O}.....- *15% 17 |----l]| 16% 21 Walker (Hiram) G& Wdeb 4s 1945) ....| 10434) 104% 10434 108% 
*Certifs of deposit stamped .../A O/.....- "15% 18 |----j] 16 21 Walworth Co ist M 4g... .... O| 76%| 76 70 = s «84 
eAdjustment 58........ 1949)F Aj___... 4% 4%) 5 3% 8% 6s debentures.............1955|A Ol------ *85 71 486992 
§*Refunding 46............ 1959)A Oj}__.... 6% 7%| 26 6% 10% | Warner Bros Pict deb 6s_.__.. 19391|M $| 95 941% 86 98% 
*Certificates of deposit. ......}----].-.--- 8% 7h) 10 6% 9% 6s..1939|M 334i 33% 30 46% 
*1st & cons 6s series A__.... 1945|M S| 8%) 8% £9} 48 S36 1344 | ©Warner Bros Co deb 6s......- 1941/M S| 624] 61% 41% 64 
“Certificates of deposit.......|----].....-. 8 8%} 15 7 11% Deposit receipts.............-|---- 624%, 62% 41% 63% 
§*Ati & Birm Ist g 4s__.._.- 1933)M $}_____. *16% 19 |---.|| 1634 24% | Warren RR Ist ref gu g3s...2000|/F Al------ *79% 77~=C 82 
t*Seaboard All Fla 6s A ctfs...1935;A QO] 4%) 4% 4%) 7 4 7% | Washington Cent Ist gold 4...1948/Q Mj ------ 99% 944% 100 
*Series B certificates... .... 1935|F Aj____.- 4% 4%] 3 4 6% | Wash Term Ist gu 3s_.._... 1945/F Al------ *108% 105% 10834 
Sharon Steel Hoop s f 534s....1948|/F Aj 103% 6] 1036 103532} 33]) 103 104 ist 40-year guar 4s_........ 1945|F Al------ *108 109 % 10944 
Shell Pipe Line s f deb 56... 1952)M Ni ___ 1021732 102'732} 3}| 102'732 10444 | Wash Water Powers f5s____.. 1939/3 J) 111%] 111% 110% 112 
Shell Union Oi! s f deb 58_____- 1947|M Ni 95%] 95%  963| 297|| 102"%;6 103% | Westchester Ltg 5s stpd gtd. ..1950|J D)------ 122% 12134 124 
15-year deb 34s..........- 1951/M Sj 1011546] 101'5;¢ 102'32) 12]) 9554 96% | West Penn A~ + Ist 5s ser E..1963|M S} 121%) 121% 119 12234 
Shinyetsu El Pow Ist 634s_...1952|/J O}__.._. 85 85%| 8]| 84 88% ist sec 5s series G........- 956|3 Dj------ 105% 10534 106% 
*§Siemens & Halske s f 7s___.. 1935|3 Jj... *66% ....-|----|| 5934 80 lst mtge 4s ser H_........- 1961/3 Ji------ 108% 108 110 
*Debenture s f 644s_......- 1951|M S| 46%) 46 46 1]} 42% 61 Western Maryland Ist 4s... _. 1952}A ©} 10044} 100 9654 101% 
Sierra & San Fran Power 5s....1949|F Aj_.___- lil 111 6|| 111 112% lst & ref 544s series A... _- 197713 3| 108 | 107% 106 109 
Silesia Elec Corp s f 648__.-- 1946|F Aj_____. *24 29 |..--|| 28 3136 | West N Y & Pa istg 5e......- 1937|3 J\------ 103 % 103 10434 
Silesian-Am Corp coll tr 7e..--1941 F Al 85 85 87%| 271) 75 90 Gen gold 4s___........_...1943]/A Oj------ #108 % 106 6110 
Skelly Oil deb 4g_............ 1951/5 Ji 98%) 98 98%| 160]| 9654 98% | t*Western Pac Ist 5sser A____- 1946|M_ S|------ 39 35% 44 
y-Vacuum Oll 3s____.- 1950|A ©] 104%] 104% 104%] 49]| 104% 106% 5s assented............... .---| 37%] 37% 34 04234 
Sou & Nor Ala cons gu g 5s....1936'F Aj_.___- *101% -..-- ----| 10144 102% | Western Union coll trust 5s....1938|3 J' 107 | 106% 106 107 
cons guar 50-year 58....1963,A4 O}_____- eS weed _.--l) 114% 114% Funding & real est g 4}4s_...1950/M N 107 | 106% 103 — 108 
South Bell Tel & Tel. Istsf5s..1941)3 Jj___._. 07 107%| 15]} 106% 108 De On 1936/F Aj 101%] 101% 101% 103% 
Southern Colo Power 6s A. -.... | i. oem 105% 106 18}} 102% 106% 25-year gold 58........._.- 1951/3 Di 106 | 105% 103% 106 
So Pac coll 4s (Cent Pac coil)..1949}J D|____ ~~ 89% 90%] 32|| 80% 92%  *  )  pneagnnapgea str 1960|M 8} 106%) 106% 104 107 
Ist 45s (Oregon Lines) A_..1977/M S| 97%] 97% 97%] 154 87% 99 Westphalia Un El Power 6s...1953|3 Jj 28%) 27% 27% 33% 
ONS S568. cccccccccccccess 1968|M Si 91 89% 91 86], 76% 93 West Shore Ist 4s guar_....__. 2361/3 Ji 9344] 93% 96 
SEES O Mncecncccceeeconss 9M Ni 90 89% 90%) 971] 77 91% oS" yetuh.cagerge abe te 236113 Ji------ 88 8l 92 
tk) Sa eeenspemrag: 1981|)M Ni 90 89 90%} 280|| 7634 9136 | Wheeling & L E Ry 4s ser D_..1966|M $j/------ 105 105 104 105 
Fran Term 1st 46.._...- 50j}A O} 114 | 109% 11734] 262]| 10634 117% RR Ist consol 48._.......- 1949|M $j------ 111 111%]  2)| 107% 111% 
So Pac of Cal let con gu g 58...1937 , y a aemale 3106 ane ----|] 10654 106% | Wheeling Steel 414s series A___1966|/F Aj 10114] 10144 101%] 134)} 1004 101% 
oast Ist gug 4s.......1937|5 J/_.....|/*100 —--.---. nan . 
So Pac RR Ist ref guar 4s__... 1955} J 105%} 104% 105%} 197]] 9934 10654 | White Sew Mach deb 6s______- 1940/M N} 101 | 100% 101%] 28]; 90 100% 
ist 4s stamped-_............ DEnccd..ssndl peeee wane — = - t®Wickwire Spencer St’t lst 78.1935 
Southern Ry Ist cons g 5s_._.. 994/J 103 | 101% 103%] 157]| 9234 103% *Ctf dep Chase Nat Bank..-_-.-. 5 Ji 26%) 26% 27% 8}} 22% 31 
Devel & gen 4s series A... __ 1956;A O} 63 62% 63%} 174 6 *Ctfs for col & ref conv 78 A.1935|M Ni 26 25% 27%| 76i| 21% 31% 
Devel & gen 66............ 956)A O| 80 79% 81 67}} 68% 85 Wilk & East Ist gu g 5s_.....- 942/35 Dij------ 57 59 7|| 45 67 
Devel & gen 6s........_- 1956j)A O| 84 84 85%| 70]| 71% 88 Will & SF ist gold 58......... 1938|3 DIj------ 10654 106%|  1)| 106% 107% 
Mem Div Ist g 58.......... i 97 97%4| 71) 85 9834 | Wilson & Co Ist M 4sseries A..1955|J J} 10134] 10134 102 | 154]| 99% 102 
St Louis Div Ist g 4e__.____. 1951/3 Jj_____. 87 8744} 41) 78 8934 | Winston-Salem SB ist 4s...._. 1960|J J3}------ all0 aill0 1}} 107 110 
East Tenn reor lien g 5s__._. 1938i|M S$} __ *102% .---- ----|| 9734 102K | teWis Cer t 50-yr Ist gen 48_...1949/J J] 18 18 18%} 10}} 15% 25 
Mobile & Ohio coll tr 4s... .. 1938|M S| 67%} 66% 68%] 20] 573) 76% *Certificates of deposit.......|_._- 17 17 1s +) 15% rt 
*Sup & Dul div & term Ist 4s 1936/M N/j_.---- 10% 
S'west Bell Tel 334s ser B_.._- 1964/J Di 106%] 106% 106%] 27]| 104% 107% *Certificates of deposit. ......|_...]_.---- 79% 12 |...- it) 14K 
t*Spokane Internat Ist g 58...1955|J 22 22 23%4| 10j) 14% 34 *Wor & Conn East Ist 4s_...1943|/3 Jj..----| ..... -----]- coal] coce eves 
Staten Island Ry Ist 434s_-._- BOGE Sl Qnccock seeee ognee ----|| ---- -=--- | Youngstown Sheet & Tube 5s..1978|3 J| 105%] 105% 105%] 125}| 10434 10634 
§t*Stevens Hotels 6s series A_.1945j)J J/_____- *23% 25 |----|| 1944 28% lst mtge s f 5s ser B.......- 1970/A O} 106%] 106% 106%] 96]| 104 106% 
*Studebaker Corp conv deb 68.1945|/43 Jj 112 110 116% 2491] 81% 117 
Sunbury & Lewiston Ist 4s....1936]/J J]_._._.} -.-.. -.--- «---|| 100% 100% 
Swift & Co Ist M 3%s_______. 1950|M Si 105%] 105% 105%} 1 105 107% 
Tenn Cent Ist 6s A or B__.... 1947;|A O} 96 95% 98 241, 74% 98 
Tenn Coal Iron & RR gen 58..1951|J J} 121 121 121 10]} 120 = 121 ¢ Cash Sales transacted during the current week and not included in the yearly 
Tenn Cop & Chem deb 6s B...1944/M S} 10434] 104% 104%} 1] 10334 105 | range. 
Tenn Elec Pow Ist 6s ser A_...1947]4 Dj 98 96% 98 52 1 he eaten 
Tee Sam of O f lst g 4}48_..193 ‘ . er a tds sniiog node ty to 118% : 
CONS GOld 08. .......-.~- 1944)* “|------ "118% -.-.. et r Cash sale only transaction during current week. a Deferred delivery sale only 
Gen refund s f g 4s_.......- 106315 Ji_..... 108 110 37]| 105% 111% - 
Texarkana & Ft S gu5%s A...1950\F Aj 100%| 100% 101%] 34 87% 102% | transaction during current week. n Under-the-rule sale only transaction during 
Texas Corp conv deb 58..._... 1944/A QO] 103%] 103% 103%] 140]] 102% 105 current week. § Negotiability impaired by maturity. t Accrued interest payable 
Tex & N O con gold 58.......- 1943)J J}____.. 102% 102% 9934 10234 | at exchange rate of $4 8665. 
Texas & Pac Ist gold 5s_._.... 2000}5 Dj 123%] 122% 123%] 24]] 117% 124% 
Gen . ved ae aus 3 RE ote 1977 : ss + by sees 10336 " ++ t Companies reported as being in bankruptcy, receivership, or reorganized under 
n&re arr 1979 1 ”% uch com les. 
i Gen & ret 5s serte D. 1980 a p 102% ,102%6 103 18 127, 104% Section 77 of the Bankruptcy Act, or securities assumed by such compan 
ex Fac-Mo er 5448 A... 1964/™4 Sj... _.- 1 aiatinal * Friday's bid and asked price. *® Bonds sel flat. 
Third Ave Ry Ist ref 4s......- 1960/5 J| 67%] 67 68 4811 57% 71% aad - ane 
®Adj inc 5s tax-ex N Y__Jan 1960/A O}] 37 36 3834] 145]) 22% 4 2 Deferred Delivery Sales transacted during the current week and not included 
Third Ave RR Ist g 5s....._.- 1937/5 J] 10274] 102% 103} 5 100% 10344 | in the yearly range. 
Tobe Hiss Fewer iss 78 A-.--- 1955)M S/....-- 92 869245) 4 ” Nord Ry. 648, 1950, Apr. 6 at 13534. 
ist 6s dollar series.......... 1953}5 Dj] 78%] 77 78%| 57|\| 77% 86% Paris-Orleans 54s, 1968, Apr. 4 at 127. 
Tol & Ohio Cent ref & imp 3%s 1960}J Dj_.._-.- 103% 103%] 6]| 99% 104% 
Tol St L & W Ist 4s.......... 1950/A O}_..._- 100 100 lj} 9634 101 
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NOTICE—Cash and deferred delivery sales are disregarded in the week's range,unless they are the only transactions of the week, and when selling outside of 
the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (April 4, 1936) and ending the present Thursday, April 9, 1936 (Friday, April 10, being 
Good Friday and a Holiday on the Exchange). It is compiled entirely from the daily reports of the Curb Exchange itself, 
and is intended to include every security, whether stock or bond, in which any dealings occurred during the week covered: 

Thurs. Sales Thurs. Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936 sTOocKsS Last |Week’s¥Range| for | Range Since Jan. 1 1936 
STOCKS Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price High| Shares Low High Par| Price |Low High| Shares Low High 
Acme Wire v t ccom....20]_.....]...-.. -----] ------ 43 Febd| 4634 Jan | British Amer Tobacco— 
Adams Millis 7% ist pf 100}_....- 110 110 50/8110 Jan} 11334 Mar Am dep rets ord bearer £1) - - - - - - 30% 30% 800} 28 Jan} 32 Feb 
Aero Supply Mfg cl A....*)__-.--- 17% 17% 200}; 15 Janj 18% Jan Am dep rcets ord reg__£1].....-|----- ---.--] ------ 28% Mar; 30% Mar 
GES Deccocetoccocce * 3% 3% 4%] 1,900 2% Jan 4% Mar {| British Celanese Ltd— 

Ansco Corp com....l]......[.---- -----] ------ 11% Janj| 15% Mar Am dep rets ord reg..10s} - - - - - - 3% 3% 200 2% Mar 3% Jan 
Ainsworth Mfg Corp....10] 59%] 57% 59% 900| 44% Jan| 6234 Feb/| Brown Co 6% pref....100} 12 ll% 12% 500} 9% Mar| 15% Jan 
Air Investors com....... 4% 4 4\%1 1,500 2% Jan 4% Mar | Brown Fence & Wire B...*| 32%; 31 33%] 1,700} 28 Jan| 34% Mar 

Conv preferred........ eres 31 31% 300] 27% Jan Feb Class A preferred... .. | ties 29 29% 200} 28 Febj 31 Mar 
DE dihbmessecéeledeccafucess cdbcel cocsen ‘yg Jan| 1% Feb| Brown Forman Distillery.1| 9%%| 9% 9%] 1,000] 6% Jan) 10% Mar 
Alabama Gt Southern. ..50}_...._|/.---. --.--.] ------ 37% Jan| 48% Feb | Bruck Silk Mills Ltd... . . .esdecee’s d60<el éeécin 15% Mar] 16% Mar 
Ala Power $7 pref...... *| 71%) 70% 71% 290| 673% Febj 82% Feb | Buckeye Pipe Line. ... 50| 4334) 42% 44 700| 39 Jan} 650 Jan 
$6 preferred. ........- 63 63 «663 120} 68 ##Feb| 76 #£=Feb| Buff Niag & East Pr pref 25) ------ 24% 25%] 1,100) 2434 Jan| 25% Mar 
Allegheny Steel 7% pref 100}_.....|...-- -----] ------ 115 Janj 115 Jan $5 Ist ee, okie 105% 106% 150} 108 Janj 107 + #Feb 
Allen Industries com... .. 1} 23%] 22% 23%] 1,700) 2234 Apr} 2334 Apr | Bulova Watch $3} pref..*|.-.---|----- -----] ------ 48 Jan} 62 #$ =Mar 
Allied Internati Invest ..*}/......]----- -----] ------ % Jan 1 Feb | Bunker Hill & Sullivan..1 78 77% 81% 250} 51% Jan} 85 Mar 
Alliance Investment. com.*}]._.....|.---. -.-.---] ------ 2% Jan 4% Feb | Burco Inc com..... Pt osbeeebe edeodl bécéed 1% Jan 3% Apr 
Allied Products cl A com 25}. - - - -- 23 =23 100} 21 Jan| 25% Feb $3 convertible pref.....9]------|----- --.--] ------ 33% Janj #0 + # Feb 
|| Aluminum Co common...*} 1384| 138 143 1,100} 87 Jan| 152 Mar Ee —S I a % Jan % Apr 
6% preference... .... 100} 120 119 121 2,150} 109 Jan} 121 Apr | Butma Corp Am dep rets.-| - -- - - - 2% 2% 100 2% Mar 3 Feb 
Aluminum Goods Mfg..*} 16%j| 16 16% 900; 15 Feb] 16% Mar | Butler Brothers...... .. 10 9% 9% 10%] 4,300 7% Jan| 10% Mar 
Aluminum Ind com...... sere 12 12 550 9% Jan} 13% Mar | Cable Elec Prod vt c....* 1% 1% 862 1,500 % Jan 2% Mar 
Aluminum Ltd com...... «Rese 65% 68 300 Jan| 75 Mar | Cables & Wireless Ltd— 
6% erred....... 100} 95%/| 95% 95% 100 Jan| 101 Mar Am dep rcts A ord shs. £1] - - - - - - 1% 1% 100} 1% Feb| 1% Jan 
erican Beverage com.1|-~--.- -- 3% 4% 700 2% Mar 4 Jan Am dep rcts B ord sha £1] - - - - - - 3 ty 400 Sig Jan 96 Feb 
American Book Co....100]....../----- -----]| ------ 73 ~Mar 77% Jan Amer dep rcts pref shs £1) - - - - - -|----- doucdll Wéaeiot 5% Jan 5% Jan 
American Capi Calamba Sugar Estate. .20) - -----|----- PEPE: SpE sr 24% Jan| 32 Mar 
EO Re Pee 4% Jan 9 Feb | Canadian Car & Fdy Ltd— 
SS ee SR a See %¢ Jan} 2 Feb Preferred...._.__... i davciivehe. dehadh desl 1434 Mar| 154% Ma 
ehddwobteds 36 36 0=—_ 36 i100} 27 Jan| 36% Mar | Canadian Indus Alcohol A®*| - - ---- 9% 9% 500} 9% Apr} 12% Feb 
$5.50 prior pref... . . RA SE Perse 86% Jan| 91% Feb B non-voting. _....... Miecaseuiowtbe eceedl saunne 8% Mar! 11% Jan 
Am Cities Pow & Lt— Canadian Marconi. -_..-.- 1 2 2 2%} 2,000 2 Jan 2% Feb 
tt Potibichoneausiiloncds 7 47 200] 44% Mar| 4835 Jan | Capital City Products....*| 20%] 20 21% 600] 20 Marj 22 £Mar 
| SSS eter 1 7% 6% 7%] 4,800 5% Jan 9 Feb b Syndicate..._..- 3% 334 4%] 13,900 24% Jan 4% 
Amer Cynamid class A..10}_.....|----- -----] ------ 31}, Jan| 36% Mar | Carman & Co— 
Class B n-v.......... 10} 37 37 37%| 7,400] 29% Jan; 40 Feb Convertible class A....*|-.----|----- -----] ------ 16% Jan) 21 Feb 
Amer Dist Tel N J com..*| 115 | 115 115 25} 115 Febj 118 # Feb Dina A, odiuitwece sipped satews 3 Feb| 5 Mar 
7% conv preferred. ..100} - - - - - - 123 123 25) 116 Jan| 124% Mar | Carnation Cocom....___ eo} 21%] 21 22 1,100} 18% Jan| 22% Feb 
Amer Equities Co com. ..1]------ 4% 4% 300} 3% Jan| 7 °&Feb/| Carolina P & L §$7 pref..*|------|----- -----] ------ 86 Jan} 98 # Feb 
Amer Fork & Hoe Cocom*| 22%] 22 24 425} 19 Jan) 24% Feb preferred__......_. i iene cunnel é@mewe 82 Feb Feb 
Amer Foreign Pow warr- 4% 4 5 2, 3% Mar 5 Feb | Carrier Corporation.....*| 10%} 10% 10%] 6,800) 934 Mar 12% Jan 
Amer Gas & Elec com...*| 38%} 38 3914| 15,800} 37% Jan| 43 Feb | Castle (A M) & Co...._10)------ 40 41% 175, 40 Apr Jan 
Preferred............. *| 112 110%4 112 750] 108 Jan} 114 Feb | Catalin Corp of Amer..._. 14%| 14% 15%] 9,400] 9% Jan] 16% Mar 
American General Corp 10c} 10% 9% 10%} 3,300 7% Janj 12 Feb | Celanese Corp of America 
$2 preferred. ......... 1] 38%] 38% 39 100} 30% Janj 41% Mar 7% ist partic pret. _.1 110 110 113% 150} 107% Feb] 116% Jan |} 
$2.50 preferred........ 1] 43%] 43% 43% 100; 38 Jan| 43% Mar 7% prior preferred..100} -- -- - - 109% 110 125} 107% Febj 116 Jan 
Amer Hard Rubber com.50} 34 33. 3634] 1,150] 31% Mar; 46 Jan _ Celluloid Corp com.....15}------|----- -----] ------ 12% Jan; 16% Jan 
Amer Laundry Mach...20/------ 26% 27 150] 19% Jan| 27% Mar | $7 div preferred...___. #/---- --|----- es 37 Mar| 55 Jan 
Amer L & Tr com...... 25] 223 | 722% 24 3,400! 17% Jan} 25 #£=Mar ist preferred.......... Dt. addsibs dec: weesdl shoes 92 Jan} 102 Jan 
6% preferred......__ TS see Pew s ake 25% Feb| 30% Jan | CentHudG&Evte.___*]------ 15% 16 400, 15 Jan} 17% Jan 
Amer Mfg Cocom.....100}) 21! 21 21% 125} 14 Jan} 24% Mar | Cent Maine Pow 7% pf 100|------| ----- -----] ------ 69 Mar] 74 Feb 
Amer Maracaibo Co..... 1% 1% 1%] 34,600 % Jan 1% Feb | Cent P & L7% pref._.100) 53%| 53% 53% 50| 4234 Febj 59 #+#;‘Mar 
Amer Meter Co......... *| 3344] 33% 35 300} 18 Jan| 39% Feb | Cent & South West Util_1]------ 2% 2%] 1,700) 13 Jani 3% Feb 
Amer Pneumatic Service.* 2% 2 2% 500 1% Feb 2% Jan | Cent States Elec com___.1 2% 2% 2%] 9,400 1% Jan 3% Feb 
Amer Potash & Chemical. *| - - - - - - 25 25% 100} 23% Jan} 29 Feb 6% pret without warr 100} - - - - - - 25% 27 500} 18% Jan} 31% Jan 
Am Superpower Corp com* 2% 2% 2%] 14,700 2% Jan 4% Feb 7% preferred.__.__. 43\%| 43 46 750| 31% Jan| 54 Feb 
lst preferred__........ — See: 90 90% 300} 82 Jan| 99% Jan Conv preferred... __. Tt dichcltidene  véecd otdews Jan} 44 Feb 
Preferred.............. Eee: 42% 43% 400} 839% Jan| 63% Feb Conv pref op ser '29.100|------|----- -----] ------ 194% Jan) 31 Jan 
| Amer Thread Co pref... _5|------ 4% 4% 300} 4% Jan 4% Feb | Cen i Sa . 5% 54% 5%] 1,600] 54 Apri 6% Feb 
Amsterdam Trading— Chapman Valve Mfg...25) ------ 23% 24 150] 18% Feb) 25% Mar 
American shares. ..... Matsdulecoss cobeds bushes 18% Jan} 18% Jan | Charis Corporation.___. o| 18%] 17% 19 1,200] 17% Jan{ 22 Jan 
Anchor Post Fence.___.. . 2 1% 2%] 4,300 1% Jan 2% Jan | Chesebrough Mfg...._. 113%] 113% 115 250] 113%4 Apr] 124% Mar 
Angostura Wupperman..1 5% 5% 5%] 1,100 4% Jan 6 Feb | Chicago Flexible Shaft Co Fi ------|----- -----]| ------ 38 Jap} 38 Jan 
Apex Elec Mfg Co com_.*| 14%] 14% 14% 200! 13. Marl 14% Apr | Chicago Rivet & Mach. __*|------ 32% 34% 600} 24 Jan} 3434 Apr 
Appalachian El Pow pref.*} 10844} 108 108% 201 104% Jan!) 108% Feb | Childs Co pref.__..___100}------ 52 54 350| 343% Janj| 59 #$=Mar 
Arcturus Radio Tube....1} 1%| 1% 2%] 1,300 % Jan} 4 Feb | Chief Cansol Mining Go._1|------ % 34 300 % Jan} 1 Feb 
Arkansas Nat Gas com. ..* 6% 6% 7 2,200 3% Jan 7% Mar | Cities Service com.._____ 4% 4% 5 32,800 3 Jan 7% Feb 
Common class A...... * 6% 6% 7 14,400 3% Jan 7% Mar pe, *e| 52%] 50% 52%) 1,900} 4146 Jan) 59% Feb 
Preferred......._.._. 10; 8% 8% 8%] 1,90 7% Jan 9% Mar Preferred B......... | SRE 4% 4 600 4 Jan| 6% Feb 
Arkansas P & L $7 pref..*|_.----|----- -----]| ------ 87% Mar| 96 Jan Preferied BB_....___. e| 44 43 456 60} 4144 Mar) 54 Feb 
Art Metal Works com.._5| 12 10% 12%] 5,100} 9% Janj| 12% Apr | Cities Serv P & L $7 pref_*|------|----- -----] ------ 42% Jan} 58 # Mar 
Associated Elec Industries SS peeterted... ccccocae | 48 8 48 5 45 Jan| 56% Mar 
Amer deposit rcts....£1)------ 115 11%] 2,300] 10% Jani 12% Feb | City Auto Stamping. _.__ e| 17%] 16% 19 9,100} 11 Jan| 19% Apr 
Assoc Gas & Elec— City & Suburban Homes 10|------|----- -----| ------ 3% Jan 3% Jan 
SCE | ee 1% 1% 400} 1 Jan 2% Feb | Claude Neon Lights ine_1t l 1 14%' 1,100 % Jan 1% Feb 
|) paca ges ly) 1% 1 1%' 9,100) 1 #£=Jany 3% Feb | Cleve Elec Iilum com._.._*|------|-----. -----] ------ 48 Feb; 52% Jan 
$5 preferred. __....... *| 8% 7% 8%] 1,600) 5% Jan} 14% Feb | Cleveland Tractorcom...*| 13%| 15% 14% 800} 12% Jan} 16% Feb 
Option warrants.._.._. 16 ‘16 332] 6,600 132 Jap 4% Feb | Clinchfield Coal Corp. _100} - - - - -- peewe. avengl Codes 3% Feb) 6 #£Feb 
Assoc Laundries of Amer. *|------ % % 100 % Feb % Feb | Club Alum Utensil Co_..*| 2 - 2%} 600) 1% Mar, 3% Jan 
V t c common..._____ SS ROY FE te % Jan % Feb | Cockshutt Plow Cocom__*|..--.--|----- -----] ------ 84q Apr 8 Apr 
Associates Investment Co *| 35%4| 34 36 1,950] 26% Janj| 36 Apr | Cohn & Rosenberger... __ ° 9% 9% 10% 600 7 Feb} 12 Mar 
Associated Rayon com. ..*}-- ---- 2% 2%] 1,200) 1% Jan} 3% Feb | Colon Oil Corp com... _. +| 3 2% 3%] 9,200 1% Jan| 4 Mar 
Assoc Telep $1.50 pref_..*|....--|----- -----] ------ 25% Jan| 26% Feb | Colt’s Patent Fire Arms.25| 55%4| 53% 58 3,200} 50 Apr] 73 Jap 
Atlantic Coast Fisheries..*| 1134] 1034 11%] 2,800} 1034 Apr| 1634 Jan | Columbia Gas & Elec— 
Atiantie Coast Line Co..50/...---|----- -----] ------ 34 Jan| 38% Feb Conv 5% preferred_.100} 110 109% 113%] 1,975) 93 Jan} 114 ~=@Feb 
Atlas Corp common..... *| 13%] 13% 14%] 15,500] 13 Jan| 16% Feb | Columbia Oll & Gas vtc__* 4% 4% 5%] 20,700 % 6 Jan 5% Mar 
$3 preference A... _. act. 54144 54% 600}; 61 Jan} 55 Jan | Columbia Pictures new... *| - - - - - - 40% 40% 651 36 Mar] 45 Jan 
SEAS 3% 3% 8,000 33% Jan 4% Feb | Commonwealth Edison 100} ------ 103 104%] 3,200} 97 Jan} 112 Jan 
Atlas Plywood Corp.....*] 8%} 8% 8% 500} 7% Jan) 11 Jan | Commonwealth & Southern 
Automatic Products_.._. 5| 10%] 10% 10%] 2,800} 10 Mary 11 Mar WEL « ands nonecinn 516 516 4] 11,000 Sig Jan Feb 
Automatic-Voting Mach. * 954 9% 10 900 9% Apr} 12% Jan | CommunityP &L$6pret*| 30%) 27% 31 1,300} 13 Jan} 31 Apr 
Axton-Fisher Tobacco— ' Community Water Serv..*| 24 2% 2%] 2,600 1% Jan| 3% Mar 
Class A common..... 10} 49%] 49% 50% 180} 4934 Apri 554% Jan | Como Mines._.... 2... % % 1 10,900 % Mari 1% Jan 
Babcock & Wilcox Co... *|_----- 85 86 125} 70 Jan| 103 Mar | Compo Shoe Machinery..1| 15 15 15%} 1,000) 1135 Jan} 16 Feb 
Baldwin Locomotive warr. 34 1% 2,200 \% Apr 2% Feb | Consolidated Aircraft..._1 20%} 20% 21%] #5, 15% Jan} 23% Jan 
Baumann(L)&Co7% ptd100|.-----|----- -----| ------ 55344 Jan| 70 #;:Feb | Consol Copper Mines....5) 5%} 4 544] 10,800} 5 Mar 63 Jan |). 
Bellanca Aircraft com. ..1|_----- 3% 3% 800 2 Jan 4% Jan | ConsolIGEL PBaltcom*| 91%} 90 92 3,300 Jan} 92 Apr 
Bell Tel of Canada... _. en Fase: Fre 144 Jan| 148 Jan 5% preferred A_..___ Ree 115 «115 10} 113 Jan} 116 Mar 
Bell Tel of Pa 64% pf_100|..----|----- -----| ------ 121 Jan} 121 Jan | Consolidated Min & Smeit_|- ----- 28% 28% 10} 226 Jap} 290 Mar 
Benson & Hedges com....*|..----|----- -----| ------ 3% Feb 4% Jan | Consol Retail Stores... __ a= 4% 656 600 4 Jan 6% Mar 
Convertible pref...... Rr Ga Pee 11% Mar| 14% Jan 8% preferred ._..___ Dh. cocci. *asaedh bees 90 Jan} 105 Mar 
Bickfords Inc com...._.. *| 16 16 17% 600| 138% Jan} 19% Mar | Consol Royalty Oil... _-_ 10 2% 2% 2% 500 24% Jan 3 Jan 
$2.50 conv pref__._... ele 37% 38 501 353% Jan| 39 ##=¥Feb | ContG&E7%priorpti0o| 97 9634 98 400] 88 Janj 98 Feb 
Black & Decker Mtg Co..*| 25%| 25% 26% 700| 2134 Jan| 30 Feb | Continental Oil of Mex. ..1]--.----|----- acnadiwsdses % Jan 2 #£¥Feb 
Bliss (E W) & Co com...*| 20%| 20% 21%] 2,800] 138% Jan} 27 Feb | Continental Securities_..*| 10 10 10 100 6% Jan} 10 Apr 
Blue Ridge Corp com....1 334 3% 3%] 3,200 34% Jan 4% Feb | Cooper Bessemercom....*| 16%} 16% 17% 900 9% Jan} i9 #=Mar 
$3 opt conv pref....... eS 47% 48% 700| 44% Jan} 43 Jan $3 preferred A.....___ - eee 45% 45% 400} 34 Jan} 49% Mar 
Blumenthal (S) & Co....*/.-.---- 20% 20% 300! 16% Jan| 25% Mar | Copper Range Co....... _ 7% 7% 500 634 Jan 8% Mar 
Bohack (H C) Co com...*}__--_-- 8% 8% 50} 7 Jan 934 Mar | Cord Corp. ............ 7% 7 7%} 10,500) 4% Janj 8 #£=Mar 
7% \st preferred... 100}. ----- 48 48 50| 43 #Jan| 50 #£=jJan | Corroon & Reynolds— 
Botany Consol Mills com. * % % 5% 300 4% Jan| 13% Feb SE iitininmisninccn 6%) 6% 7 800; 5% Jan) 8 Feb 
Bourjois Inc............ e| 3% 3% «44% 700} 334 Apr} 6% Feb $6 preferred A........ in conedinccss  ccgeal sacpes Jan} 77% Feb 
rne-Scymser Co...... 251 12%] 12% 13 100} 12% Apr} 18 Feb | Cosden Oil com......__. 1 3% 3% 3%] 5,700 1% Jan 4% Feb 
Bower Roller Bearing....5 5 23% 26%] 11,000} 23 Feb] 2934 Mar ,  _. aaa A 14% 14% 400 6% Jan} 17 Feb 
Brazilian Tr Lt & Pow...*| 12%] 12% 12%] 1,000 9% Jan| 153% Feb | Courtauld’s Ltd 
Bridgeport Machine. .... «| 19 18% 19%] 5,000] 133% Jan| 2044 Apr Am dep rets ord reg..£1}-_-.---- 12% 12% 200} 12% Mar] 15 Jan 
ee Oe uae ooo 97. Marl 97 #£xMar| CrampShp & Engine ..100}_.----|----- -----]| ------ 544 Febj 234 Feb 
Brill Corp class B.......- a 2% 2% 400 14% Jan 4% Feb | Crane Co com........-. 25} 30%} 26 31 15,200] 25% Mari 31 Apr 
| ee meaeataeangamaganne ape 5u% «O55 200i 3 #£=Jan| 83% Feb Preferred. ........- 100} 128 | 128 128 120% Janj| 130 Mar 
7% preferred..__... GREET 37% 37% 100} 29 Jan| 6334 Feb | Creole Petroleum........ 5} 29%] 29% 30%] 9,300] 19% Jan) 34% Feb 
Brillo Mfg Co com...... Ps 7% 7% 7% 200} 7% Jan 8 Feb | Crocker Wheeler Elec....*| 12%] 12% 13% 700} 9% Jan} 16 Feb |}. 
 etronptem” TGs. Giieig ine sere> 26% Mari 29% Mar | Croft Brewing Co..-..... 1% 1% 1%] 13,800 % Jan} 1% Feb 
Brit Amer Oil coup... .. *| 25%| 25% 27%] 3,900} 1634 Jan} 2594 Apr | Crowley Milner & Co....*)------|----- ----] ------ 6% Febj) 7 Mar 
Registered._.__._ ome Bue Dhapagppew- Gres %& Jan| 27% Apr | Crown Cent Petroleum..1 2% 24% 2%] 84,300; 1% Jan| 2% Jan 
For footnotes see page 2471 
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Volume 142 New York Curb Exchange—Continued—Page 2 2467 
Thurs. Sales Thurs. Sales 
STOCKS Last |Week's Range| for | Range Since Jan. 1 1936 STOCKS Last |Week’s Range| for | Range Since Jan. 1 1936 
(Conltnued) Sale of Prices Week (Continued) Sale of Week 
Par\ Price |Low High| Shares Low Htgh Par\| Price |Low Htgh| Shares Low High 
Crown Cork InternatlA..*| 14%| 14% 14% 900} 11% Jan| 15% Mar | Great Atl & Pac Tea— 
Crown Drug Cocom...25e] 535] 5% 534] 9,400] 456 Mar| 53% Feb| Non-vot com stock...*| 113 | 113 115%] 390] 11034 Mar| 130% Jan 

Preferred. ..........- DEMabwechecsss e6eée) heenen 23 Janj| 26 #£«x%¥Feb 7% ist preferred....100}......|..--- -----] ------ 124 «§=6Feb;) 128 8§=6Jan 
Cuban Tobacco com vic..° en itehin shine tidhed 4 Jan} 11% Feb | Gt Northern Paper.....25/_----- 29 29 50} 25% Jan| 31% Mar 
oY LL a ee ees ee 37% Feb| 42% Mar | Greenfield Tap & Die....*| 8%} 8% 9%} 1,200) 7H Jan) 10% 

644 % preferred... _. i60 109 109 109 106 Marj) 109 °#&Apr | Grocery Sts Prod com __25c} - -- - -- 2% 2% 500} 2% Mar| 3% Mar 
Cusi Mexican Mining..50c] 1%} 156 1%] 45,200 Mar| 1% Apr | Guardian Investors...... 1 1% 200 % Jan| 1% Feb 
Darby Petroleum com...*| 115%} 11% 12 1,000} 29 Mar; 12 Apr | Gulf Oil Corp of Penna..25} 96%} 93% 96% . 72 Jan; 98 Mar 
Davenport Hosiery Mills.5}__.. . - 14% 15 400} 12 Jan} 15 #£«Apr | Guif States Util $6 pref..*|......|-.--- -----] ------ 82% Jan) 91 Jan 
Dayton —— Mfg com.*}_____. 13% 13% 100} 12% Mar} 14% Mar MP GROEE ¢ ide Gisbicdideckhs cosbel cqabte 76 Jan; 84 Jan 

Class A...-.........- 35} 23%) 23% 23% 100} 23% Feb| 25 Mar] Hall Lamp Co.........- *| 8% 7% 8%] 8,800) 5% Jani 8% Apr 
De Havilt Aircraft Ltd— Handley Page Ltd 

Am Dep Rec ord Reg £1}__...-j..... -....] ---.-- 19% Mar| 19% Mar Am dep rcts pref...8 DEndwescldésue. deesel wocece 7% dJanj| 8% Feb 
Dennison Mtg 7% pref.100}_____ - 60% 63 230 Feb| 70 Mar Electric Light.25} - --- -- 68% 68% 25} 68% Apr| 724 Mar 
Detroit Gray Iron Fdy...5) 12%) 12 13% 700} 8% Jan} 14% Mar | Hartman Tobacco Co....*|------ 14% 1% 200; 1% Mari 2% Jan 
Derby Oil & Ref Corp eom* 4% 3% 4%] 6,400 1% Jan 4% Apr | Harvard Brewing Co.....1 5 4% 5 1,700 3% Jan 6% Mar 

Preferred. ............ *| 4941 33 49% 750] 25% Marl 49% Apr | Hazeltine Corp.........*/------ 12% 12% 400} 10% Jan| 14% Feb 
Detroit Paper Prod...... 1} 10%] 10 10%} 6,600 8% Mar! 10% Apr | Hecla Mining Co...... BE cacoce 14% 14%] 2,400] 11% Jan] 17% Jan 
Dictograph Products. ...2 Ibe 9% 10%] 6,400 5% Mar| 10% Apr | Helena Rubenstein......*}------ % «1K 200 1% Apr 3 Feb 
Distilled Liquors Corp...5| 11 11 11%} 2,900} 11 Jan| 12% Jan | Heyden Chemical. ..... Diibsnsaiadece Jabeoel hecwee 48 Febj 55 Jan 
Distillers Co Ltd— Hires (C E) Cocl A...... , ia o2gcel pecess 21% Febj 23 Feb 

Amer deposit rets....£1 TO ESP a | eee 23% Mar| 25% Feb | Hollinger Cones. M...5| 14%} 14% 15 700} 13% Mar) 17% Jan 
Doehler Die Casting--...-. 32%} 32% 33%] 2,200} 28 Jan| 35% Mar | Holophane Co com. .....*/------ 8 100 6% Jan| 10 Feb 
Dominion Steel & Coal B 35 6 6 6 100 4% Jan 7% Feb | Holt (Henry) ac Dit Titeadeladaes cecel bouves 914% Mar; 10 Feb 
Douglas (W L) Shoe Co—. Hormel (Geo A) & Co....*}]------|----- -----] ------ 18 Jan} 22% Jan 

7% preferred. ...... ihe Delcdes caida inetbeies 22 Jan| 25 Jan | Horn & Hardart......-.. e| 31%) 31% 33% 575} 30 Feb| 35 Jan 
Dow Chemical.......... 7} 112%} 112 116% 900| 95% Jan] 124% Mari| 7% preferred....... 100} .-.--.-- 106% 106% 100} 105 Jan| 107% Jan 
Draper Corp...........- 70%} 70 70% 40| 65% Jan| 73% Jan | Hud Bay Min & Smelt_..*| 27%) 26% 28%] 15,200] 22% Jan; 28 Feb 
Driver Harris Co......-. Ripa 2330S 233 100} 33 Mari 39 Jan | Humble Oil & Ref....... 71 70% 71%} 2,500] 62 Jan| 76% Mar 

7% preferred....... DAS «oalinina dl eathiil memees 106 Jan} 110 Feb | Huylers of Delaware Inc— 

ubiller Condenser Corp.1l 3% 3 4%) 1,800 Jan 6 Mar CO. .. cicttinoncdes ee 1 1% 200 Jan 2% Feb 
Duke Power Co......-. 74%| 72% 74% 3 66 Feb} 80 Jan 7% pret stamped....100} 28 28 33 750; 28 Apr} 40% Feb 
Durham Hosiery class B..*|__....]-..-- -.-.-.-] ------ 1 Jan 1% Jan 7% pref unstamped _ _100}------ 30 30 50}; 30 Apr} 30 Apr 
Duval Texas Sulphur....*| 8% 8% 9%] 2,600) 7 #+£xMar| 10% Jan | Hydro Electric Securities. *| ---- -- 8 8 1 6 Jan} 98M Feb 
Eagle Picher Lead __... 1 13%] 13% 14%] 3,100 7% Jan| 154% Mar | Hygrade Food Prod...-.. 54 5 6%| 12,600 2% Jan 7% Jan 
East Gas & Fuel Assoc— Hygrade Sylvania Corp..*| 36%] 35 36% 525} 34 #£Apr}| 40 Jaq 

PRED. cocaccoesess ° 7% 7% 8%) 4,300 4 Jan| 11% Mar | Illinois P & L $6 pref... -_-. 42%| 42% 44%] 1,550] 36% Janj 53% Feb 

4%% prior preferred.100} 74%| 74% 76 375| 69% Jan} 85 Jan 6% preferred. ......100}------ 43% 45 200| 38% Jan| 55 Feb 

6% preferred....-.-.. 100} 66%] 66 68 1,550; 41% Jani 83 Mar | Illuminating Shares c] A..*].-----|----- -----] ------ 52% Feb| 5334 Feb 
Eastern Malleable Iron..25 ial id 30 34% 125} 30 Apr| 42% Feb | Imperial Chem Industries 
Eastern States Corp.....*]......]...-- ~..-.] -.-..- 1% Feb| 2% Feb BE GEG EE céecclesess deesel Uacdec 9% Jan| 9% Mar 
East States Pow com Bl 1% 1% 1%] 1,300 1% Jan 3% Jan | Imperial Oil (Can) coup..° 24 23% 24%] 12,600} 20 Jan} 24% Feb 

$6 preferred series B...*| ___._]--.-.- -----] ------ 23 Jan| 43 Jan i ee eG te adaell peusen 20% Jan| 24% Feb 

$7 preferred series A...*| ___ _- 37 37% 200} 24% Jan| 4344 Jan | Imperisl Tob of Canada-_5|------ 13% 14 300} 13% Mar) 14% Mar 
Easy Washing Mach * ‘B”. *| 11%] 11% 11%] 1,600 6 Jan} 13% Mar |} Imperial Tobacco of Great 
Economy Grocery Stores.*/|_ ___-_- 18 18 100} 18 Jan} 23% Mar i ee es coscel senses 37 Mar| 38% Jan 
Edison Bros Stores com..*| _____ 41% 41% 200} 36 Jan} 424% Mar | Indiana Pipe Line...... = 74 #8 400; 5% Jan| 9 Feb 
ouebe ° 3% 3% 3%! 4,000 2% Jan 4% Indiana Service 6% pref100'_.----|----- -----!------| 10 Feb} 18 Mar 
Elec Bond & Share com..5, 23%<| 23% 24% 121,000] 15% Feb] 25% Mar | Ind'polis P &L634% pfl00,------|----- -----j| ------ 92% Jan) 97 ‘Feb 
senecenave 74%] 74% 75 000; 66 Jan}; 79 Mar |} Indian Ter Illam Oil— 

$6 oreferred__........ *| 83%] 83% 84%] 2,100] 74% Jan' 87 #£Mar Non-voting class A...*/_----- 44% 4% 100} 3% Jan! 6% Jan 
Elec a Assoc com...1} i11%} Il 11%} 1,700 oo. ao GB: Bee GD Bicddcecbnnonccatlbcce-- 4% 4% 300 3% Jan 64% Jan 

CRBEB An. ccceccececce 8% 8. 9%} 7,100 6% Feb 9% Jan he 
Elec P & L 2d Be Anne Miata les 4374 45 450} 18% Jan, 51% Mar V te common. ..-_-.-__-_-_]]-_----- 2 2% 300 1% Jan 3% Jan 

we Be warrants..... . 8 7% «8 700 2 Jan 8% Mar 7% preferred... - Pitinadiundids.. debeeh buanes 11 Jan| 20% Jan 
Electric Share holding—"— Insurance Coof N Amer.10| 74 73% 74%| 2,000) 72 # £=Mar, 84 Feb 

CUED cceneneccese 634 6% 6% 900 5% Jan| 9% Feb | International Cigar Mach */------|----- -----] ------ 31 Mar| 34 Jan 

$6 conv pref w w.....- %| 93%] 9344 93% 125} 913%§ Jan} 98 Jan | Internat Holding & Inv..*|------|----- -----] ------ 1% Feb| 3 Feb 
Elec Shovel Coal $4 pref..*}__.___|----- ---.--] ----.-- 10 Jan| 29% Feb | Internat Hydro-Elec— 

Electrographic Corp com.1} 19 174% 19%] 2,700) 168 Jan} 19% Apr $3.50 series...... 50) 9% 9% 11 2,400 +5, Mar| 14% Jan 
Elgin Nat Watch Co...15] 35%] 34% 35% 700} 30% Jan} 37 Feb | Int] Metal Indus A...... ag 7M 6 7% 325 Feb 7% Jan 
Empire District E16%.100}______|----- onan babaes 42 Jan} 62 #£=¥Feb | Internat Mining Corp.--1/------ 12% 13 700} 11% Jan| 14% Feb 
Empire Gas & Fuel Co— RR caplet aerate 44 4% 4%] 1,400} 3% Jan 5% Feb 

6% voreferred....... ee 53 54 75| 43 Jan} 62 Feb | International Petroleum 39\%| 38% 39%] 14,900] 333% Jan} 39° Arp 

64% preferred.....100)  ____ 52 55 50| 44 fee) ee ee Be estes osénel bandos 38 Jan| 38% Feb 

7% preferred. ...... 100} 55%] 55 58 600} 4334 Jan| 65% Feb eee Products...*| 4%) 4% 5 600} 4% Mar) 7% Jan 

8% preferred. ...--. 100} _ ____- 64 64 50| 47 Jan} 67% Feb! 6% preferred__.....100/_-----|----- -----] ------ Jan} 64 Jan 

pire Power Part Stk..*] ____. 22 22% 150} 21 Jan} 23% Feb Internatl DT Ci. Linage sadcal dinbes 1% Jan| 2 Jan 
Emsco Derrick & Equip..5| 20%| 20 21%] 5,300] 15 Jan} 21% Apr |} Internat’l U 
Equity Corp com......10c 2% 2 25s} 6,800 2 Jan} 3% Feb Class A...... ee 13 13 100} 4 Jan} 14% Feb 
Eureka Pipe Line..-..... 50} 41 41 41 100} 39 Jan| 44 Feb Class B__... a eS 1 1% 1% 1%] 1,500 %e Jan 24 Feb 
European Electric Corp— See ltée bones Jan %4¢ Jan 

Option warrants......-| __--- 4 4 500 S44 Jan % 6Feb New warrants.____..-.. 516 516 516 300 346 Jan % Feb 
Evans Wallower Lead... 1346 ae | 2,900 % Jan 1% Feb | International Vitamin. -_ 1 84 8% 9%] 19,600 8i4, Apr 9% Apr 

ih ancl. . .oclosuna conthl oobene 5 Jani} 21 Feb | Interestate Hos Milis....*| 30%} 28 30% 230; 27% Feb| 32 Jap 
Ex-cell-O Air & Tool..... 3} 18%} 18% 21%] 12,800] 18% Apri 23 Jan | Interstate Power $7 pref.*| 284| 25 29% 240} 20% Jan| 3334 Mar 
Fairchild Aviation... .... 1 9% 8% 69% 500} 7 Jap} 10 Jan | Iroa Cap Copper com. ..10}.-----|----- -----] ------ 4% Jan| 1% Feb 
Falstaff Brewing .......-. 6 34 655 6% 1,300 4% Jan 7% Feb | Iron Fireman Mfg vto.10} 27%) 26% 27% 550] 25 Apr| 31% Feb 
Faony Farmer Candy..-..1}____-- 13% 13% 300! 13% Jan} 16% Feb RSS Sai STE 2 2%] 3,700 1% Mari 2% Mar 
Fansteel Metallurgical...*] ___._|--.-. -----] -..--- 13% Mari 17 Jan | Irving Air Chute........:] 22%| 22% 25%] 1, 15 Jan| 26% Mar 
Fedders Mfg Cocom.....*} _____]----- ae 8 eee 27 Jan| 31% Jan | Italian Superpower A....*|.-----|----- -----] ------ % Jan 1% ©Feb 
Ferro Enamel Corp com..*| 387} 385¢ 39%] 1,300) 28% Jan} 40% Mar et Ea Se ee % Jan % Feb 
Fiat Amer dep reets..---./.._.- pee eos 4escen 20 Feb} 20 Feb | Jersey Centaat Pow & —— 

Fidelio Brewery....... 1 l 1 1%] 4,100 % Jan| 1% Feh et as ebscell ecece 70% Jan) 83% Feb 
Film Inspection Mach.27¢ dasha 5 54 100 y 1% Feb 6% preferred....... 100 CATE ES BAER 76 Jan} 91 $=Mar 
Fire Association (Phila).i0}______ 81 81 20; 773 Mar| 89 Feb] 79% preferred...-...100| 9034, 90344 90% 70; 88 Jan} 98 Feb 
First National Stores— Jonas & Naumburg. ..2.50) - - ---- 4 4%! 1,200 1% Jan 4% Feb 

7% ist preferred....100} ____- 113. Ss 113 10} 112% Feb} 117 Jan } Jones & Laughlin .100) 43 40% 44 2,000} 30 Jan| 43% Feb 
Fisk Rubber Corp.....-.- 1 7 6% 7% 4,900 6 Jan i) Feb * Kansas City Pub 

$6 preferred._...... 100} 57 57% 59% 425} 687 #£«Apri 70 Feb Common vt ¢........- * 1 1 1%} 3,600 % Mar| 1% Mar 
Flintkote Co cl A.-.....- *| 46%| 45% 48%] 9,300] 373% Jan| 50% Mar V tc preferred A.....- eo} 4%) 4 544} 2,300) 1% Jan) 6% Mar 
Florida P & L $7 pref....*| 46%} 45 53 450} 45 Apr} 60 Feh | Kansas G & E 7% pref.100} - - ---- 113. 113 10} 111% Jan} 113 Apr 
Ford Motor Co Ltd— Kingsb B nadine - avn éimewe 14% Jan} 3% Mar 

Am dep rets ord reg-.£1| 8%| 8 8%} 5,000] 8 Marl 9% Feb/ Kings County Lighting. -- 

Ford Motor of Can cl A..*| 25! 25 26%} 6,900} 24% Janj| 28% Feb Fae WN Te nse cccecelosces coccul Socccslengeeeseees wecese » ose 
aha dilate ian pte 2914 29% 25] 27% Jan| 32 Feb| 5% preferred D_.... a ee a 74. Jan) 4% Jan 
Ford Motor of France— Kirby Petroleum........ 4 3% 4 1,600 2% Jan 5% Jan 

American dep rets...100}______]_.--.. --.--] --.-.- 3 Janj| 4% Feb/| Kirkland Lake G M Ltd. ivGhockosteuc'. obabl duenhe 4 Jan %~ Jan 
ee e  cccwell obbece 30 Jap Sam | iste CN <ccccccccocetlco---- 21% 21% 100} 18% Jan| 24 #$=Mar 
Froedtert Grain & Malt— Kleinert Rubber. . “77"*i9) 10%} 10% 11% 800 8 Jan} 11% Apr 

Conv preferred....... 1a 18% 18% 200} 16 Jap} 19 ##Mar/ Knott Corp common....-.1j------ 5% 5% 200 334 Mar 6 Mar 
General Alloys Co....... . 3% 3% 3%] 1,900 2% Jap 4% Feb | Kolster Brandes Ltd... £l/-_-~.-.--- + ¥% 300 % Mar; 1 Feb 
Gen Electric Co Ltd— Koppers Gas & Coke Co— 

Am dep rcets ord ree..£1} 19%} 19% 19% 600} 18% Jan} 20% Feb 6% preferred....... 100} 105 104% 105 200; 98 Jan} 107 Feb 
Gen Fireproofing com....*| 17%} 17% 18%] 2,400} 12% Jan} 18% Jan Kreas (8. } SS Sh a STS Fee 11% Jan) 12% Mar 
Gen Gas & Elec— Kreuger Brewing.......-. 1} 20%] 20 21 4,300] 14 Jan} 21 # Apr 

$6 conv pref B........ See a Se a 13 Jan} 49 Feb | La kawanna RR of NJ 108 BAe SE OR eats 74% Jan| 78 #$=Mar 
Gen Investment com.....1]/  __ 1% 41% 400 l Jan 2% Feb | Lake Shore Mines Ltd...1) 53%] 53 53%] 2,500) 61 Jan} 59% Jan 

i re iene. Bene coaeall eocbbe 41% Jan; 49 Mar | Lakey Foundry & Mach..1 7% 1 *? 800 5% Jan 8% Mar 

thd tid¢teniinn oialenedé esate 6seees ‘6 Jan Feb | Lane Bryant 7% pref..100]_.....|..--- -----] --.--- 70 Marj 75 Jap 
Gen Outdoor Adv 6% pfl00}___—_ 7 7 200} 73 Janj 85 Jan Laqueneers United Bak— 
Gen Pub Serv $6 pref....*]  __- 74% 80 120] 67 Jan} 81% Feb DS Py ee Ta GES eS he eer ew 12% Jan| 15% Jan 
Gen Rayon Co A ‘meek. 1% 1% 1% 200 l Jan 2% Jan | Lefcourt Realty com....1 Neus 2% =62% 100 2% Mar 4% Jan 
General Telephone com.20} 16%] 16% 17%! 3,100] 12% Jan} 18% Mar Preferred......... Ca He 19% 19% 100] 19% Marj 25 Jan 
$3 convertible pref....*| 50%] 50% 50% 200} 47 Jan} 52% Mar / Lehigh Coal & Nav.....* 9% 9% 9%] 4,300 6% Jan} 11% Jan 
General Tire & Rubber..25) 84% 2 84% 475} 73 Feb; 93 Jan | Leonard Otl Develop...25 1% 14% 1%i1 7,000 % Jan 2 Feb 

6% preferred A....-. Picke. Bait enaiihdl do cdlbe 95 Mari 102 Jan | Lerner Stores .........- _, ees 44% 45%] 1,800] 37% Febj 46% Mar 

Georgia Power $6 pref...*| 84 84 85% 75] 83 Febj 90% Feb 644% preferred..... 1601....-. 109% 110 150] 10744 Feb] 110 # Mar 
dnstene mnie _ og eC re Prerae ic Jan| 73 Jan | Lion Oil Development...*| 12%} 12% 13%] 1,100 7 Jan} 15 #§$7-Mar 
ee weal bababe 5% Jan 8% Feb | Lit Brothers com... _.... — Ey Git ae. Pk 3 Mar 4% Mar 
edie daabeniinnn nities tadiabeide noadhal dubiiee Feb} 45 Feb Loblaw Groceterias 1-A..8 Be Bes chanel coomeal | ME? En [i ae 

Glen Alden Coal........ *| 14%] 14% 415%] 2,100] 14% Mari 18% Feb Ga Ba cocéwns SS SS Ce See eee 18% Febj 18% Feb 
Globe Underwriters ...-.. 2 2% 2% 2% 300 2% Jan 34% Feb | Lockheed Air Corp...... 1 Ss 7% 8%] 2,400 7% Janj| 10% Jan 
Godchaux Sugars class A. , | SIDR alps its eslinall Sandal 24 Jap}; 39% Mar | Lone Star Gas Corp.....%| 14%] 13% 14] 14,400 9% Janj 14% Mar 

Ct Man csmanceneane isS%i 17% 18%] 1,100 8 Jan} 18% apr | Long Island Ltg— 
Goldfield Consol Mines. io 4 316 Yl 10,000 % Jap “6 Feb I 7 4% 4% 4%] 2,800 4% Jan 5% Feb 
Gorham Inc class A com. 7 eae Se aeeee Fs a 2% Jap 4% Feb 7% preferred....... + ie SE 85 86% 240| 72% Janj 88 Mar 

fa, (aoe 21 22 300] 21 Apr| 25% Feb Preferred class B...-100 72%| 72 73% 175 Jan} 76 #$=Mar 
Gorham Mfg Co— Loudon Packing .......%]_____- 7% 7%) 1,400] 7% Jan) 8% Feb 

V tc agreement extended] __ _ _ _- 17% 18 300} 1634 Mar] 21% Jan | Louisiana Land & Explor. } 13%] 13% 14%] 10,700} 9% Jani 15% Mar 
Grand Rapids Varnish...*| 16 15% 16 2,100} 10 Jan} 16 Apr | Louisiana L P & L Co— 

Gray Telep Pay Station..*]_____- 25 25% 400} 20% Japi 32% Jan ees eee 95 Jan| 95 Jan 
Lucky Tiger Comb G M 10}_____. 25% 2% 100} 256 Apr) 2% Mar 

Lynch Corp common....5) 48%| 47 48% 1,100} 34% Jan| 55% Feb 

Mangel Stores Corp.....* 5 6%} 1.000; 5 Apr) 9% Jan 

644% pref w w...... | RT Eee. se 50 Mar} 66 Feb 









































For footnotes see page 2471. 
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Thurs. Sales Thurs. 
STOCKS Last |Week'’s Range| for Range Since Jan. 1 1936 STOCKS Last |Week's Range ir ‘for. | Range Since Jan. 1 1936 
(Continued) Sale of W eek (Continued) Sale of Prices 
Par| Price |Low _-High| Shares Low High Par| Price |Low High Shores Low High 
Mapes Consol Mfg......*}._....}..... ER 24% Jan| 27% Feb | Ohio Power 6% pref...10uj_....- lll 111% 210} 110 Feb) 112% Jan 
Marcon! Internat Marine—| Ohio PS7% ist pref...100)_..... 104 104 10} 101% Jan| 10@ Mar 
American dep receipta. £1}......}..-..  .....] ...... 7% Apr 9% Jan | Oilstocks Ltd com.-....-.. wasce 15% 15% 100} 134% Janj 15% Feb 
Margay Oi) Corp........*}._-..-.-. 20% 22% 600; 14 Mar} 22% Mar Motors B com..* 24% 2% 2% 800 1% Jap 3% Mar 
Marion Steam Shovel....* 7% 7%)~—Ci«8 700 7 Jap 8% Jan Class A conv pref......* 16 16% 500; Ill Jan} 17% Mar 
Maryland Casualty...... ] 3% 3% 3%] 1,300 3% Jan 5% Jan | Overseas peedos Tadvece 7 7% 100 6 Jap 8 is Jan 
Masonite Corp common..*} 95 95 98% 350} 62% Jan} 10034 Mar | Pacific piheoes 4% 4 4%! 3,200 4% A 6 Feb 
Mass Util Assoc v t c....1 2% 2% 3 600 1% Jan 4 Feb ae E 6% list pf.25; 31%/| 31 31%] 1,400) 20% Jan| 31% Feb 
Massey-Harris common..* 6% 6% 6%! 2,400 5% Jan 7% Jan 5%% ist pref..... «--25 8% 28% 28%; 1,000} 26 Jan} 28% Apr 
Mayflower Associates...*| 60 60 64 200} 57% Apr L pedsege anceece 106 105% 325] 104% Jan} 107 Feb 
May Hoslery Pacific P & 1. 7% pref..100}]_...../|...-. éobvel coveted 78 Jan} 83 Feb 
$4 pref w w..........- PE Se! eae 42 Feb| 47 Jan | Pacific Pub Serv__.._... 7 7 7% 600} 7 #£=Apri 7% Mar 
McCord Rad & Mfg B...*] 11%] 11% 13%] 9,800 8% Jan} 13% Apr $1.30 Ist preferred... ... a 23% 23% 400} 23% Apri 23% Apr 
MeWllliams D Leaan fe 83 864%! 1,100} 59 Jan} 89 Apr | Pacific Tin spec stk......*| 41 41 42 500; 41 Apr} 656i Jao 
Mead Johnson & Co..... *| 96 96 101% 700} 79% Febj| 105% Mar | Pan Amer Airways.....10) 60%] 60% 63 1,700; 45% Jan} 66 Feb 
Memphis Nat Gas com..5 8 8 8% 2,700 5% Jan 8 Apr | Pantepec Oil of Venez....1 5% 5% 6!) 98,600 3% Jan 6% Feb 
Memphis P & L 7% pref..*}__....|..--. ~-.--] ...... 78 Mari 82% Mar | Paramount Motor....... RA 5% 5% 100 5 Jan 7% Mar 
Mercantile Stores com...*| 30 30 3=—s_ 30 200} 20% Jan| 30% Mar | Parker Pen Co... ..... Pinecreciuseen cogent consns 24% Feb; 25 #«¥Feb 
te EE TST PRR «te 89% Feb| 90 Feb | Parker Rust-Proof new 2.50} 27%| 26% 28} 4,900} 25 Mar) 28% Apr 
Merchants & Mtg cl A...1 7 6% 7h] 2,800 6% Apr 8% Jan | Patchogue Plymouth....*/....../..... -~-....] .....- 35 Feb; 60 Feb 
Participating preferred.*|__..../...-. -....] ...... 31% Mar| 31% Mar | Pender D Grocery A..... *| 34%) 34 34% 350} 33% Mar; 37 # Jan 
Merritt Chapman & Scott*| 8%| 8% 10%] 9,800) 3% Jan} 10% Apr Pt Mi acetdesenhune _ ioe 5M «O«5K 206} 5& Jan} 6 Mar 
64% A preferred...100}__._--. 60 62 200 Jan| 62 Apr | Peninsular Telep tii ideneiinawe dead ovebbe 17% Feb| 20 Mar 
Messabi Iron Co........ era 1,500 16 Jan Feb | Preferred.......... Eiibeemediccche caged cocene 110 =Janj 112 Mar 
Metrop Edison $6 pref...*} 101 101 101 200} 101 Mar} 102 Feb | Penn Mex Fuel Co...... l 7% 7% 7% 100 7% Apr 8% Jan 
Mexico-Ohio Olfl........ «erat 3% 4 400; 1% Janj| 4% Mar vto.....1] 4%) 4% 4%] 15,100} 3% Jan| 5% Feb 
Michigan Gas & Oll.....-. * 4% 3% 4%) 5,300 1% Jan 4 Mar | Pa Gas & Elec class A.... 20%; 19 20%} 3,000] 17 #$=Mar| 20% Apr 
Michigan Sugar Co...... ° 1% 1% 1% 800 %,¢ Janj 1% Feb | PaPr & Lt $7 pref..... --*| 110 109 110 220] 196% Jan| 110% Mar 
EGS ESS 6 6 100 5% Jan 6% Jan preferred ..........*}...... 104% 105 20} 103 Jan} 105 Apr 
Middle States Petrol— Penn Salt Mfg Co.....-.  —_——- 129 129 50] 114% Jan} 130 Mar 
| y Saket re 4 4 1,000} 3 Jan 6 Jan | Pennsylvania Sugar Co..20]_....../..... -----] -...-- 44 Mar; 44 #=Mar 
i? OG nncce joa” 1% 1% 1%! 1,900 ye Jan 2% Feb | Pa Water & Power Co....*}.....-. 91% 91% 100] 87 Jan| 93% Mar 
Midiand oi! Corp——~S—éi—S«¥-----] =~ - ---] wee Pepperell Mfg Co.....100} 62%| 62% 62% 10} ‘61 Feb| 70% Jan 
EE ere 11% 11% 50} 10% Jan| 13 Feb | Perfect Circle Co........*/_._._- 31% 34 350} 31% Apr) 41 Jan 
Midland Steel Prod...... _ SRS 27 28% 800; 19 Janj| 28% Apr | Pet Milk Co7% pref...100/_...../..... -----] --.--- 115% Aprj 117 Feb 
Midv i ebampecease 6 646 46 46 25} 44% Jan| 52 Feb | Philadelphia Co com..... * 615 14% 15% 700; 13 Jan 18 Jan 
ie clades seedel cous ‘ 1% Mari 1% Jan | Phila Elec Co $5 pref.....*/......]..... -.--.--] -...-- 113% Mar] 116% Feb 
Minnesota Mining & Mfg *| 32%) 31% 32% 325} 22 Jan| 33% Mar / Phila El Pow 8% pref...25| 34 34 34 25) 34 Feb} 36 Mar 
Mina Pow & Lt 7% of 100)... ..--fecence cncce! cece 88% Feb| 91% Jan | Phoenix Securities— 
Miss River Pow 6% pfd 100}______|_.--- --..-] --_ . 109 Jan} 114 Feb 0 a 7% 7 7Mi 11,600 4% Jan 7 Apr 
Mock Judson Voe -*| 28%) 25% 29%!) 2,700] 15% Jani 29% Apr $3 conv pref ser A222 38%! 38 39 600; 86 Mar; 40 Feb 
Moh & Hud Pow Ist pret. *| 83 83 87 200; 81 Jan} 93 Feb | Pie Bakeries Inc com..... 10%} 10% 11%] 1,300 9% Jani 13% Jan 
heemaneres =— ae 58% 75| 41% Janj| 70 Jan | Piedmont & Nor my." 160 \ ttneiomens edema enbenn . Ge Jan| 50 Jan 
Molybdenum Corp. ....- 10%; 10 11%} 4,100} 9% Mar) 13% Feb vernor com.....*]/....-.. 15 15% 700 7% Jan| 18% Feb 
Montgomery Ward A....*] 145 145 149% 160} 1 Jan} 1 Jan | Pines Winterfront Co....5) 2 2% 2% 100 2% Mar 3% Mar 
Montreal Lt Ht & Pow...*]____.-]_.--. ~-.-.] ...-.. 31% Jan} 34 Feb | Pioneer Gold Mines Ltd..1| 10%j| 10 10%| 6,000 9% Jan| 12% Jan 
Moody’s Invest Service..*] 40 j..--- -~-.--] .....- 35 Feb| 38% Jan | Pitney-Bowes Postage 
Moore Corp 1 A i Ae Rebbe 22 #$=‘Jan| 35% Mar ge 9% 9% 10 5,400! 73% Janj 10% Jan 
Preferred A........ 100 150 150 150 20] 150 Apr} 150 Apr | Pitts Bessemer & Le RR. io ee tt ell emedihe 37 Jan| 38% Mar 
Mtge Bk of Col Am Shs..*/]__..../..--. ...-.] ...... 4% Apr 4% Apr | Pittsburgh Forgings.....1] 11%] 11% 12% 600 7% Jan) 14% Feb 
Mountain Producers. ...10 6% 6% 900 5 Jan 8% Feb | Pittsburgh & Lake Erie.50}| 73%/ 73 74 300} 69 Jan| 77% Feb 
Mountain Sts Tel & Tel 100}______}_.--- --.--] -..__- 138 Apr 150 Feb | Pittsburgh Plate Glass_.25) 138 137% 140 2,200; 984% Jan} 140 Apr 
Mueller Brass Cocom....1} 29%} 29% 31%} 1,900) 26% Jan 35% Feb |} Pleasant Valley Wine Co.1/-...---. 2% $#2% 300 1% Mar 3% Jan 
Murphy (G C) com_....- _ FEtaen 49% 50 400! 46 Mar 659% Feb | PotreroSugarcom....... 5% 5% 6%! 4,200 3% Jan 6% Jan 
Nachman-S , aw 154% 15% 11% Jan 15% Mar | Powdrell & Alexander....*/....-- 29% 400} 23% Jan} 34% Jan 
Nat Auto FibreA vte....| 44%) 44% 46%] 2,800} 42% Mar! 47 Mar } Power Corp of Can com..*/.....- 15% 15% 125} 11% jJan| 18% Feb 
National Baking Co com.l1j____-_.- 4 4 1% Feb 4% Feb | Pratt & Lambert Co... .. 36 36 36% 500| 32% Mar; 37 Jao 
Nati Bellas Hess com....1 2% 24% 2%! 8,600 1% Jan 2% Jan | Premier Gold Mining... .1 2 2% 2%! 6,300 ai Jap 2% Mar 
Nat Bond & Share Corp..*| 49%} 49% 49% 300} 43% Jan} 49% Mar | Pressed Metals of Amer..*| 28%} 25% 29%] 7,200} 19 Jan| 29% Apr 
National Candy Cocom..*]______]__--. —-.--] ..___. 13 Jan| 13% Jan | Prod cers Royalty... .. 1 A 5:6] 1,900 M4 Jan %— Feb 
National Contalaer Corp— Propper McCallum Hos’y * Si¢ S36 0 Sig 300 % JaD 1% Feb 
Dt tbiiinecwdnieh ln nheeciae®ée enone cocecs 24% Jan} 31 Feb | Prosperity Co class B....*}|......]----. --.--] ------ 9% Feb 9 Feb 
$2 conv pref_........- PR Pee Pee ars Be ee Providence Gas......__. _ += 10% 10% 35 10% Mar; 10 Apr 
National Fuel Gas....... 7 621%) 21 22 4,500} 1934 Jan} 23 Jan | Prudential Investors... . , ae 10 10%} 1,600 9% Jan| 11% Feb 
National Investors com..1|______ 3 3%| 11,2003 2 Jan| 4% Feb $6 preferred___....... ee SE rs PRRees 9844 Apr] 102% Mar 
ee aaa. ee desea eunkes 80 Jan| 89 Feb | Pub Serv of Colo— 
Dé 60 cp cccedbe 1%| 13% 15] 1,000] ‘'%,¢ Jan| 13% Mar| 6% Ist preferred._..100)______|..... -....] ..-.-- 100 Jan} 103 Jan 
Nat Leather com......_. . 1% 1% 2 700 1% Jan 2% Jan |  § ht i TEE Sa REREes 103% Mar] 103% Apr 
Beas DEGe & Steres COM. Mc ccclececs wccccl cocce- 2 Jan 5 Feb | Pub Serv of Indiana$7 bret® 454i 45% 48 290| 37% Jan} 53 Feb 
National P & L $6 pref...*| 82%| 82% 84 400} 77% Jan) 86% Feb progerred .. ..ccccoce 25%] 24% 27% 320| 14% Jan| 27% Feb 
National Refining com..25)______|._--. -----] ..___. 5% Jan 8% Mar Public Serv Nor Ill com._.*/_.__--. 56 100} 54% Jan| 60% Feb 
Nat Rubber Mach......- * 6 6 6%} 1,100] 6 Apri 8% Feb ieee: —— i TE Pea en 57% Feb) 0 Feb 
Nat Service common... . 1 Ye 4 516) 7,800 % Jan 4% Feb 6% preferred. -.....-.  ———_ 114 114 100} 114 Apr} 114 Apr 
Conv part preferred...*} _____ 1% 1% 100 %6 Jan 2% Feb b Service of Okla— 
National Steel Car Led..-%]......]..--. ~-....] ...... 15% Mar| 17% Jan 6% prior lien pref...100/..-.--.- 93 93% 30; 92 Jan| 97 Feb 
National Sugar Refining..*| 29%) 28 29%! 5,200} 23 Janj 29% Apr To .- B.. eenes ceacnl scocee OS Jan} 110 Feb 
ee ee te Onno cescclences conse coceds 8% Feb 9 Jan | Pub Util Secur $7 pref._..*/......j-.... -.---] -...-. 3% Jan 644 Feb 
National Transit....12.50} 12%) 12% 12%) 1,900} 10% Jan); 15% Feb | Puget Sound P & L— 
Nat Union Radio Corp... 1 1% 1% 1! 1,500 % Jan 2 Feb $5 preferred.......... *| 60 59% 60% 725| 650% Jan| 67 Jan 
Nebel (Oscar) Cocom....*]______]_.--. ~~] -.__-. % Jan 3% Jan $6 preferred. _..._..- e| 27%! 26% 27% 375) 22 Jan| 34% Jan 
Nebraska Power 7% pf. 100 pies 113 113 10} 111% Marj 113 es En... a neeee eomenl aconte 14 Jan} 14% Jan 
Nehi Corp com........- 5% 5 5% 100 4 Jan 5 Feb | Pyrene Manufacturing. 10 7% 7 7 1,200 5% dan 9 Mar 
Neisner Bros 7% cret” "160 ‘Bee. 114 114 50| 110% Jan} 115 Apr | Quaker Oats com........*/....-- 130 130 30} 1830 . Jan 137% Jan 
Nelson (Herman) Corp...5}_____- 14% 14% 100| 12% Jan} 19 Feb 6% preferred... .. REECE RPE Pars 141 Jan 143 Mar 
I ee re eee 10% Mar; 16 Feb | Quebec Power Co......- * 17%! 17% 17% 1,050) 14% Jan 18% Feb 
NS ee eee eee Bees 2% Jan 4% Feb | Ry & Light Securcom.._.*;_____. 21 21 50} 17 Jan, 21% Feb 
Nev Calif Elec com ....100]_____-_ 18 19 110} 11 Jan} 19 a i. cee ee eee eee ecco coontél cececs Jan 244 Jan 
7% preferred....... ES Bees 74 Mar| 75% Feb Rainbow Luminous Prod— 
New Bradford RR 5 3% 3% 3% 400 2% Jan 4% Feb Seep ee ° 34 34 900 % Jan 1% Feb 
New England T & T Col100}]______]__--. -----] -____- 128 #$=Marj 128 Mar SD Cid ett edie ° 556 S16 S16 700 4% Jan % Feb 
New Jersey Zinc..._... 25) 86 86 89%! 1,850| 69% Jan| 92% Mar eames Concrete Pie—_ 
New Mex & Ariz Land.._1j_____. 4% 4% 600 1% Jan 6% Feb a AR Se 17%} 14% 19%] 1,425 4 Jan| 1944 Apr 
eee. ce  fiess csesel cecace s Mar 9% Jan $3 convertible =a ae a ial 34% 35 100} 25 Feb} 36 Feb 
Newmont Mining Corp. 10 94%| 91 944%; 1,700) 74% Jan| 96% Jan | Raytheon Mfg vt mete: 4 2% 4 1,100 2% Jap 4% Jan 
ST TT re 24% Jan| 25 Jan | Red Bank Oil Co.._..-- 10% 9 15%} 20,200 3 Jap 15% Mar 
N Y Auction Co com....- ; EO} EPR Prades 2% Feb 3 Jan | Reed Roller Bit Co_..... ° 73%!) 69 73%!) 1,500} 89% Jan} 73% Apr 
N Y Merchandise... ___- ESS es Reem 36 Jan} 52 Feb OS TTT *| 25 233% 26%] 1,200} 23% Apr} 26% Apr 
N Y & Honduras Rosariol0|; 33%) 33% 34% 400} 30% Aprj| 38 ne 2 oe en enna éeébbe 6% Jap 844 Mar 
NYPr& Lt7% Dret....100 109%| 108% 109% 120} 105 Jan} 110 Feb | Reiter-Foster Ot]... - * 1% 1 1% 1,800 Si¢ Jan 1% Mar 
$6 preferred.......___ 101 101 101 100} 96 Jan} 104 Jan | Reliable Stores com.....-. *| 18%] 18% 19%] 2,300) 12% Jani 20% Feb 
N Y Shipbuilding Corp— Reybarn Co Inc........ 10 6 56% 7 3,900 4% Jan 7 Apr 
Founders shares.......1]____-. 10% 10% 100 9% Mar} 11% Jan | Reynolds Investing._.. 1 3% 3% 3%1 3,200 1% Jan 334 Mar 
N Y Steam Corp com....*] 16 16 16 500] 15 Mar| 20% Jan /} Rice Stix Dry Goods... . ae 8% 8% 100 8% Apr! Ill Jan 
N Y Telep 6% % pref..100] 120 118% 120 275| 116% Jan} 121 Mar | Richfield Oil pref....... 25 1% 1% 62 900 1% Jan 2% Jan 
be  Oeterquepepes Sates IR Fh SR EE ea ey 4 Jan 6% Feb | Richmond Rad com_.-... 1 5 5 5%! 1,000 4% Jan 6% Mar 
a i rrr er or ce teas ccocel cosenc 654% Apri 75% Feb | Rochester Gas & Elec Corp 
Niagara Hud Pow—  § it a ee Pee 105% Feb| 105% Feb 
TI --15} 10%} 10% 10%] 19,500 8% Jan) 11% Feb | Roosevelt Field, Inc....- 5} 3% 3% 4%] 4,300 2 Jap 4% Feb 
Class A opt warr......./____-_- 716 \%!| 1,300 % Jan % Feb | Root Petroleum Co...._. 1} 17 16 17%} 15,700 4% Jan} 19% Apr 
SSS ES eee Fee 1% Mar 2% Feb $1.20 conv pref... ... RE 21% 23 300| 14% Jani 23 Apr 
Niagara Share— Rossia International. ... * 1 1 1%! 1,200 Sig Jan 13% Mar 
Class B common...... a ial 12 12% 700 7% Janj 13% Feb | Royalite Oil... ..... SE Se FR 35 Mar| 39% Feb 
Niles-Bement-Pond......*| 43 43 43%) 3,200) 32% Jan| 44% Mar | Royai Typewriter.__...-. *| 64 63% 64% 500} 38% Jan}; 69% Mar 
Nipissing Mines......... 5 2% 2% 2%) 1,600 2% Jan 3% Jan | Russeks Fifth Ave._....-. 18%| 18% 18% 500 8 Jan} 19 Mar 
Noma Electric. ........- 1 6% 5% 6%! 4,500 3% Jan 7% Mar | Rustless Iron & Steel__._. * 4% 4% § 4,000 3% Jan 614 Feb 
Nor Amer Lt & Pr— Ryan Consol Petrol___..- . 3% 3% 4%! 7,300 1% Jan 4% Apr 
ESS l 4% 4% 4%] 94,200 84% Feb 54% Feb | Safety Car Heat & Lightl100} 80 78 80 250| 72 Jan| 92 Feb 
$6 preferred. ......... *| 43%| 40% 44 3,050} 38 Mar) 49% Feb | 8t Anthony Gold Mines..1/_.___- 316 yl 4,400 446 Jan 716 Feb 
North American Match..*}_____- 42 43 100} 35 Feb Jan | St Regis Paper com__.... 4\% 44% 4%] 13,400 3% Mar 5 Jan 
No Amer Utility Securities* 4% 44% 4% 100 3% Jan 64% Jan 7% preferred... . 67%| 67 69 420] 63 Feb| 73% Jan 
Nor Cent Texas Oil Co_..5}.____- 7% 7% 300 3% Jan 8% Jan | Salt Creek Producers...10 8% 8 8% 800 7 Jan} 10 Feb 
Nor European Oil com...1 % 516 %} 8,400 Sig Jan 76 Jan | Savoy Oll.............. * 5% 4% 6%] 8,100 1% Jan 6 Apr 
Nor Pennsy RR......-.- Oe: Se: BR 98% Jan} 98% Jan | SchiffCocom....._._..- _, ee ER be ae Ba oe 28% Apri 34% Feb 
Nor Ind Pub Ser 6% pfdi00/]_._.../..--. --.--] -.---- 73% Apri 79 Jan | Schulte Real Estate com_.*/______ ; 34 700 746 Jan 1% Feb 
7% preferred....... Dititecndminns «sash ebeeed 8134 Mar| 873% Feb | Scoville Manufacturing.25| 35%| 35% 36% 450} 32% Jan} 41% Feb 
Northern N Y Utilities Scranton-Spring Brook 
I 103 Jan| 108% Mar Water Co $6 pref...... . 42 
Northern Pipe Line... -_- aaa 7K 7% 300 7 Jan 9 Feb | Securities Corp General..° 
Nor Sts Pow com class A100} 34 34 36%! 1,000] 21% Jani 38 Mar | Seeman Bros Inc........ 
Northwest Engineering..*}| 24%) 24% 25 1,100] 15% Jan} 25% Mar ' Segal Lock & Becaresers 
Novadel-Agene Corp... - *| 40%) 40% 42%) 2,000} 3534 Jani 48 Feb | Seiberling Rubber com...* 
Ohio Brass Cocl Bcom...*| 30%/ 30 31% 175 Jan} 35 Jan | Selby Shoe Co_.......... * 
Ohio Edison $6 pref__...- Re or os 101% Jan] 106% Feb | Selected Industries Inc— 
Ohio Oil} % pref...... 100] lll 108% 108% 400} 104% Jap} 109% Feb FSET SR 1 
$5.50 prior stock... .-. 25 
Allotment certificates... 
































For tootnotes see page 2471, 
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Volume 142 New York Curb Exchange—Continued—Page 4 2469 
Thurs. Sales 
sTOCKS Last |Week's Range| for Range Since Jan. 1 1936 
(Continued) Sale of Prices Week - e li e C b B d 
Par| Price |Low Shares | Low Specialists in Curb Bonds 
ayy toy Stores— a 9% 
jj} dna owieneheliegeae scanbdl decheh 
Sentry Safety Control....1 34 34 800 %6 M & C 
Seton Leather aa 7 13% 13 34 6,800 7h PETER . cDERMOTT Oo. 
Shattuck Denn Mining._._5 7% 6% 10,200 4% Members New York Stock Exchange 
tne cond Wat & Pow..*| 21%] 21% 200 ‘a Members New York Curb Exchange 
enan Corp com...1}..---- 2% 400 a RK 
$3 conv pref......... 25) 51%) 51% 300| 47% 39 BROADWAY Diane 4.9108 NEW YO 
Sherwin-Williams com..25/...... 140 750} 118% 
5% cum preferred. ..100/....-- 113 20] 110% 
Sherwin. Williams of Can. */_....- 17% 18% 250} 17% Thurs. Sales 
Singer Mfg Co. ....... 100) 345 340 350 160} 333% STOCKS Last |Week'’s Range| for Range Since Jan. 1 1936 
Singer Mfg Co Ltd— (Concluded) ° Sale of Week 
Amer dep rec ord reg. £1|......|..... -~...-] ...... 3% Par| Price |Low High| Shares Low High 
Smith (LC) & Corona 
Typewriter vtccom....| 27%] 27% 600; 19 U 8 Int’l Securities...... s 2% 2% 2% 500 1% Jan 3% Feb 
Sonotone Corp.......... ] 2% 2% 24,300 1% lst pref with warr..... *| 79%} 78 79% 500| 77% Janj 84 Feb 
Southern Calif Edison— S Lines pref.......... ° 2% 2% 2% 900 1% Jan 3% Feb 
5% original preferred.25/...--- 38% 160} 34% U 8 Playing Card...... Re 32% 33 150} 82% Apr} 35% Feb 
6% preferred B...... 251 27% 27% 300] 27% U 8 Radiator Corp com..* 4% 4% 5% 1,500 4% Jun 7% Jan 
544% prefseriesC....25) 26%] 26% 1,200} 25% 7% preferred....... 30%| 30 30% 275} 80 =Aprj 41% Jan 
Southern Colo Pow cl A.25]......]---.. -~-.--.] --...- 3 U S Rubber Reclaiming-..* 3% 3% 4%! 1,600 1 Jun 4% Apr 
i a ke eeceel Genes 149 Feb Stores ee * by 96 6 900 % Jan i Feb 
Southern Pipe Line..... 10 5% 5% 400 4 J United Stores v t c...... bd 1% 1 1%] 1,800 % Jan 1% Feb 
Southern Union Gas..... _ ele 2 1,700 1 United Verde Exten...50c 4 4 4u%| 2,900 3 Jan 4% Mar 
Southland Royalty Co.._5 9% 9% 1,800 6% United Wall Paper...... ¢ 5% 54% 6] 17,800 3% Jan 6% Mar 
South Penn Oll_....... 25| 40 40 1,700} 32% i tt ..  wessclosene cess oooces 7% Jani 11 #£Mar 
i) (oe Ma ee eesnel Geeous 54 Universal Insurance..... ee 2 Sa ieee 18 Febj| 22% Jan 
Spanish & Gen Corp— Universal Pictures com...1/-.---.- 11% 12%] 1,700 4% Jan} 12% Mar 
ee ee ee ee 6 ceanel Gauben Lg % Universal Products. -_.... 27%| 27% 28 150} 25 Marj 32 Jan 
Am dep rcts ord reg__£1 54 % 6,300 MG % Utah Apex Mining Co...5 1% 1% 1%] 3,000 Jan 2% Jan 
Square D class B com..../| 90% R954 300| 40% 90% Utah Pow & Lt $7 pref...*| 65%; 61 65% 425} 46 Jan} 65% Apr 
Class A preferred..... *| 32%] 32% 300} 29 33% Utah Radio Prod......-.- i baidehaiel 3 3% 100 3% Apr 4 Feb 
Stahl Meyer Inc com....*}.----- 4 100 3 4% Utica Gas & Elec7% pft100} 99%4| 99% 99% 20; 95 Jan} 101 Feb 
Standard Brewing Co..._*/_..---- 1 100 ay 1% Utility Equities Corp....*] 4% 4% 5 3,800} 4 Jan 5% Jan 
Standard Cap & Seal com_5/..-.--- 39% 50] 33 41% Priority stock......... *| 80%] 80% 81 275] 79 #$ Marj; 8s3 Jan 
Standard Dredging Co— Utility & Ind Corp....-.- Gj ccccee 1% 1% 200 Jan 2% Jan 
i Ae 5 2.200} 33% Mar 634 Conv preferred....... . 4\% 4% 4% 600 3% Jan 6% Jan 
Conv preferred....... * 18 17% 1,100} 13% 18% Util Pow & Lt common..l 2 2- 2%} 9,000 1% Jan 3 Feb 
Stand Investing $5.50 pf.*| 45 45 250| 35% 49 4 7% preferred......-. 26 25% 28%] 1,850] 18 Jan} 32% Feb 
Standard Oil (Ky). .... 10; 18% 18 6,500; 18 23% Venezuela Mex Oil Co..10}..-.-.-- 3% 3% 500 1% Jan 3% Mar 
Standard Oil (Neb)....25/..---- 13% 500] 11% 14% Venezuelan Petroleum...5 2% 1% 2% 4,300 1 Jan Feb 
Standard Oi! (Ohio) com 25} 32 29% 5,300} 21% 32% Va Pub Serv 7% pref..100}....-- 82 82 30; 81% Apri 87 Feb 
5% preferred....... 00 102%} 102% 50| 97 Vogt Manufacturing..... Th mime 23 23 100} 19 Jan 27 £4Feb 
Standard P & L com..... 3 3 300 3 Waco Aircraft Co..... at 9% 9 9%} 1,500 8 Jan| 10% Jan 
Common class B...... ; Biesithe 3 300 2% Wahl (The) aed 5% Feb 5 Feb 
Preferred............. RT SER: 5 ee. 28 Weies & Bane Gass Annee Mcocccchecess coccal ooegee Mar] 10% Jan 
Standard Silver Lead__._1/....-- % 300 y 7 ee eee * 2% 2% 2% 200 1% Jan 2% Feb 
Starrett Corporation... .1 5% lg 3,200 % Walker Mining Co...... Dicande 2% 2% 600 1 Jan 2% Jan 
6% preferred__....._ 103 4% 4% 1,900; 2% Wayne Pump common...1} 28 29%} 5,400] 19 Janj 31% Mar 
Stee! Co of Can Ltd__._.- ee as eres Pt 59 # Mar Western Air Express....-. 1 9% 9% 9%} 1,800 4% Jan}; 10% Feb 
Stein (A) & Co common..*)_..-.-- 18 300} 13% Western Auto Supply A..*| 39 39 41 250} 37% Jan} 46 Feb 
644% preferred. .... i oaeeuianoam  ee¢unl eacestenneetibagl Western Cartridge — ae 101 101% 100 Jan| 101% Apr 
Sterch! Bros Stores...... e| 655% 5% 6%! 2,100) 3% Western Maryland Ry— 
Sterling Brewers Inc..... ] 6% 6% 6%] 2,300 4% 7% ist preferred....100/...-.-.- 66 72 120] 66 Apr} 78 Jan 
Stetson (J B) Cocom....*| 19% 18 19% 800; 18 estern Power 7% pref 100} 102 102 103 200] 102 Apr] 105% Jan 
Stinnes (Hugo) Corp.....5/..---- 1% «1% 700 1 Western Tab & Sta v t c..*%].....-]...-. -....] ------ 15 Jan| 233% Feb 
Stroock (8) & Co........ *| 21 21 22%} 1,050} 18 West Texas U‘il $6 pref..*}.....-|_.... --.--] ------ 64 Mar Feb 
Stutz Motor Car........ . 3% 2% 3%] 20,200 1% Westvaco Chlorine Prod— 
Sullivan Machinery..._.. *| 18%!) 18% 18% 200} 15% 7% preferred......-. +S ea eee 101% Jan| 104% Mar 
Sun Investing common...*]....../}._.... — --..] --_.-. 6% West Va Coal & Coke....* 414 4% 4%| 1,600 3% Jan 5% Feb 
SD Ce | 4% 3% 4%] 81,600) 2% Weems Ge ©) & OOscccNeccccckecccs cccce! cocese 7% Mari 9 Jan 
Sunshine Mining Co...10c} 19%] 19% 700} 18% Williams O11-0-Mat Ht..*, 12%} 12% 12% 500, 1034 Mar} 12% Apr 
Swan Finch Oil Corp....15}...--- 5% 200 5% Wil-low Cafeterias Inc...1 1% 1% 1% 500 1% Jan 3 Feb 
Swiss Am Elec pref....100}...-_-- 64% 350 Conv preferred......- > 1 at 10 10% 300 9% Mar| 15% Feb 
Swiss Oi) Corp........-- 5% 5% 21,600 4 Wilson-Jones Co........*}...--- 35 35 100} 31 Jap Jap 
Syracuse Ltg 6% pref..100)....../..... -— -..] ..-.-- 102 Mar Wise Pr & Lt 7% — aelianetin endinal seomes 80 Febj| 83 # Mar 
Taggart Corp common ...*/_._.-.- 6% 1,100 5 J Wolverine Port! Cement 10 4% A% 5 600 3% Jan Jan 
Tampa Electric Co com... */_.___- 36% 600}; 35% Woodley Petroleum..... 1 91% 9% 9% 700 5% Janj I1 Mar 
Tastyeast Inc class A__._1l/_____- 35% 8,700 2hy Woolworth (F W) Ltd— 
Technicolor Inc common.*} 31 30 15,100} 17% Amer deposit rets....5sj_.---- 30% 30% 100; 29 Jani 31 Feb 
Teck Hughes Mines... _- ] 4% 4% 3,600 4% 5 Wright-Hargreaves Ltd..* 7% 7% «8 8,400 74% Mar 9% Feb 
Tenn El Pow 7% Ist pf_.100]_..._-/_.... -—- ....] ....-- 70 79 Yukon Gold Co....-..... 5 2% 2% 3%] 2,300 1% Jan 4% Feb 
Tenn Products Corp com.*|_.._-_- % 100 % 1 
Texas Gulf Producing....*| 5%] - 5% 5,200} 4% 7 
Texas P & L 7% pref..100|...._.|..-.. .....]_..__. 100% 104 BONDS— $ 
Texon Ol] & Land Co....*| 6% 634 2,100 6 9% Abbot’s Dairy 6s8....- i nindna deities: cxatiittedl tutettine 105% Mar; 107 Feb 
Thermoid 7% pref_.... eee 63 50| 57 68 4 Alabama Power Co— 
Tobacco Allied Stocks....*/_..._ 66 100} 65 66 lst & ref 58.......-- 1946]_____- 103% 104 38,000} 102% Jan} 105% Mar 
Tobacco Prod Exports...*| 3 3 1,000} 2% 4 lst & ref 5s.......-. 1951} 100%} 99% 100%} 43,000) 96 Feb} 100% Mar 
Tobacco Securities Trust lst & ref 56......-- 1956; 99%} 99 100 62,000} 96 Feb} 100 Apr 
Am dep rets ord reg..£1| 19%{| 19% 200] 1934 21% lst & vet  *Beaneee 1968} 88 854% 88 | 71,000} 84 Mar) 95 #£4Feb 
Am dep rets def reg... £1 5% 5 200 51% 5% lst & ref 44s..-..-. 1967} 82%] 82 8344/201,000} 80% Mari 91% Feb 
Todd Shipyards Corp....*/_.___- 40% 150} 32% 48% Aluminum Co s f deb 58 '52] 106%} 106% 107\j| 14, 106% Apri 108% Mar 
Toledo Edison 6% pref.100 .....-/..-.. -~....  ....- 103 ll aT taint hts. tied item eee 105% Jan 105% Jan 
7% preferred A__._. ta igias MIRC raise Fats 7 107 Aluminum Ltd deb 58 1948] 105%| 105 105%] 12,000}] 103% Feb, 105% Apr 
Tonopah Belmont Devel_1/__.._-. 356 400 456 % Amer Com’ity Pow 5s °53 Rly sS 8 5,000 3% Jan} 10% Feb 
Tonopah Mining of Nev..1 1% 2,200 % Am El Pow Corp deb 68°57} 24%} 24 24%] 10,000} 13% Jan} 28% Feb 
Trans Lux Pict Screen— Amer G & El deb 58..2028} 107%} 107 107%} 90,000) 106 Jan| 108% Mar 
TE tit EE ITER 1 4 3% 2,700 3% Am Pow & Lt deb 68..2016| 97 96 97 341134,000;} 92 Jan' 99 Feb 
Tri Continental warrants. -_/_..._- 3% 2,700 14 Amer Radiator 44s..1947] 104 104 105 27,000} 102 Jan} 105% Jan 
Triplex Safety Glass Co— Am Roll Mill deb 5s..1948] 104%} 104% 104%] 16,000] 103% Jan] 105 Mar 
Am dep rets for ord reg..|_....-}_.... -—-..-] ....-.. 21% Mar Amer Te 8 RR Sees See 100 Feb] 101% Jaa 
Tre-mente T & T GSS DEEL WG ccccchleccce coccel coccce 11% Mar stamped. ext to 1946] 105 104% 105%} =7,000} 104 Feb] 107% Feb 
Trung Pork Stores... eS ST gees FY 10 PRA. El Pr 68.1956] 105%] 105% 106%} 18,000} 105 Jan}; 106% Feb 
Tubize natee Corp...1 8% 8% 3,000 6% Appalachian Power 58.1941) 10754] 107% 107%] 12,000] 107% Febj 108% Jan 
+ re lj 33%] 33% 1,600] 23% Debenture 68...... | 116% 117 6,000} 118% Febj 117 Apr 
Tung-Sol Lamp Works...1] 11 11 1,100} 10% Arkansas Pr & Lt 58..1956] 101%] 101% 102%] 48,000] 98 Feb} 102% 
80c div pref new...... *| 13%] 13% 2,100} 13% Associated Elec 4}48..1953] 57%] 56 58 ,000 Apri 65 leb 
Twin Coes O0.-<cccces- 14 13% 4,100} 13% Mar Associated Gas & E 
Unexcelled Mfg Co..... id} 3 3 300 2% Conv deb 5s.....1938] 45%] 41% 46%] 36,000) 35% Jan| 52% Feb 
ee oe ee. oe Ue. 6aeceel eocees 264 Conv deb 4s C...1948] 31 29% 31 16,000} 28% Marj] 38% Feb 
Union Gas of -*| 10%] 10% 600 8% Conv deb 44s..-... 1949} 30%] 28% 314%4/140,000| 27% Mar] 344% Feb 
Union Traction Co (Pa)— Conv deb 7 a 33%} 32 33%1165,000} 30 Jani 40 Feb 
($17.50 paid in)....-- iti I ae 7 # =Mar Debenture 5s8...... 33%i 31 33%1175,000}| 29 Mar! 40% Feb 
nited Aircraft Transport Conv deb 5 348..---1977 36%) 35 36%] 17,000} 3&3 Mar} 45% Feb 
EE ilecinindinitithie lh ennee 19% 600} 14% Assoc Rayon 5s......1950]______ 78% 78%) 5,000] 75 Janj| 79 Feb 
United Chemicals com...*|_____- 7% 2001 7% Mar ‘Assoc T & T deb 5348 A 65187 86% 88 | 15,000] 78 Jan| 91% Mar 
$3 cum & part pref....*/______ 40% 100} 35% Atlanta Gas Lt 4s-.-.1955}]____-- 101 101 5,000} 100% Mari 101 Apr 
United Corp warrants...-./_..._- 1% 900 1% Atias Plywood 54s..1943/_____-_ 100% 101 8,000 96% Jan; lul Apr 
United Dry Docks com..* 1% 1% 21,200 % Baldwin Locom Wor 
United Elastic Corp ..... Ota RRR ER 6. PERE 9% Mar 6s with warrants...1938] 90 90 9634] 56,000} 80 Jan} 108 Mar 
United Gas Corp com....1 7% 7% 40,200 4 6s without warrants 1938} 86%] 83 934%1155,000| 74% Jan] 100% Mar 
Pret aoe vere sipilenenaiel *| 98 97% ,900} 81% 6s stamped x w.---- 1938] 86 85% 93 10, 8544 Apri 93 Apr 
Option warrants... .... 2 2 6,100 % Bell Telep of Canada— 
United G & E 7% k Se See Pere 86% lst M 5s series A...1955} 11534] 115% 116 10,000] 114% Jan| 117 Mar 
United Lt & Pow com A..* 7 6% 18,000 3% lst M 5s series B...1957] 119 118% 119%} 45,000] 116 Jan} 121 Mar 
Common class B...... let 8% 400} 6% Se series C........ 122%] 122% 1224] 3,000] 116% Jan| 122% Mar 
$6 conv Ist pref....... *| 52 52 3,700} 29% 8 6s...1998)______ 139% 139%] «3, 134 Jan} 145 Mar 
ilk SS Beet eget. nee 6% Binghamton L H & P 58 °46)______|_....  _____] ~___-- 105% Feb] 106% Mar 
ilo ndcneane cs RRS HPS REPSSC OSES. 43 Birmingham 92%} 91% 92%] 38,000] 89% Jan| 94% Feb 
United Molasses Birmingham Gas §s...1959} 83 83 83%} 29,000} 76 Jan} 8734 Feb 
Am dep rcts ord reg...£1}_....- 5% 400 5% Boston Consol Gas 58.1947] 10614| 10614 106%} 1,000} 106% Mar) 109 Jan 
Unitea ts ra — Te 1% 100 1% Broad River Pow 5s..1954] 99%} 96% 100 75,000} 89% Jan} 100 Feb | 
aa a adnanan gna mewwae 8 Buffalo Gen Elec 58..1939] 106%} 106 106% 3,000) 106 Mari 109 Jan 
United Shoe Mach com..25] 86%} 86% \& 825} 83 Gen & ref 56......- ae 104 104%] 10,000] 104 Apri 108 Feb 
TT =—_ 40% % 140} 38% Canada Northern Pr 5s °53} 103%| 103% 104 | 23,000) 102% Marj 1 Feb 
U 8 Dairy Prod class A...*}_.___- 1 %i 1,400 1 Canadian Pac Ry 68..1942) 110%/| 110 110%] 63,000} 110 Jan} 116% Mar 
SG AEOE haere 4 lg %1 «61,500 % Carolina Pr & Lt 5s...1956] 101%/| 101 101%] 55,000} 9834 Jan} 101 Mar 
U § Bice Pow with warr..1 516 \ % 1107,300 ba} Cedar Rapids M & P 5s °53} 113 112% 113% ,000] 111% Jan] 118% Feb 
7? eanatweasgace 132 132 =: 1321119,000 "32 Cent Ariz Lt & Pr 58 1960] 106 105% 106 9,000} 105% Jan| 107% Mar 
Us 8 Fintehing common...* 1 1 1 200 1 Central German Power 
pide aneaae 54% «245% 150 5% Gs partic ctfs.......1934]__....].....  ....-] --..--]| 28% Apr] 33% Mar 
U 8 Foll Go class B hated li 19% 19% 20%] 4,100) 17% 













































































For footnotes see page’ 2471. 
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2470 New York Curb Exchange——Continued—Page 5 April 11, 1936 
Thurs. Sales Thurs. Sales 
Last |Week's Range| for Range Since Jan. 1 1936 Last |Week’s Range| for Range Since. Jan, 1 1936 
BONDS Sale of Prices Week BONDS Sale of Prices Week 
(Contin Price |Low Hight $ Low Price |Low Hight $ Low Hioh 

Central Ill Pub Service— Hygrade Food 68 A...1949| 76 76 #877 6,000} 56% Jan| 82 #«Feb 
5e series E 1 104%] 104 104%] 26,000) 100% series B vere, EE ee eee 58 Jan} 81 Feb 
lst & ref 434s ser F.1967| 99%) 98% 99%|112,000| 94 Idaho Power 5s. .....1947}__._.. 107 107 5,000} 107 Mar} 109 Feb 
5s series G 1 102%} 102% 102%} 29,000) 99% Illinois Central RR 6s 1937/___... 96% 97 36,000} 82% Jan); 97% Apr 
44% series H.....1981}_____- 98 99 13,000} 93% Til Northern Util 56...1957)____.. 107 107%| 3,000) 106 Jan} 1 Feb 

Cent Maine Pr 4s E 1957] 102%/| 102% 103%} 3,000] 102% Ill Pow & L 1st 6s ser A '°53) 105%{| 104% 105%] 41,000) 101% Jan} 105 Apr 

Cent Ohio Lt & Pr &a.1 98 98 98 15,000} 9634 lst & ref 5s ser B.1954/| 103 103 103%] 12,000} 99 Jan} 103 Apr 

Cent Power 5e ser D..1957) 92%) 92% 92%/ 16,000} 90 ist & ref 5s ser C...1956| 99%| 9914100 | 87,000] 95 Jan} 1004 Mar 

Cent Pow & Lt ist 56.1956) 88%} 87% 88%] 93,000) 82% S ft deb 5s ..May 1957) 94%) 93% 95 35,000} 86 Jani 95 Apr 

Cent States Elec 5e...1 6834} 6844 69%) 64,000}; 62% Indiana | 
5348 ex-warran 72u%\i 72 72% 47,000] 64 6s series A......... 1 98%| 98% 99%] 21,000] 96 Jan} 102 Jan 

Cent States P & L 5s 71%| 70% 71%} 29,000} 70. 6 }48 series B....... 1953] 101%] 101% 101% ,000} 100 Jan} 104 #Feb 

Chic Dist Elec Gen 4s °70}_.___. 104% 104%] 4,000} 104% _ ewe 1951 88 88%] 17,000} 86% Jan) 97 Feb 

Chic Jct Ry & Union Stock Indiana Gen Serv 58..1948)...___ _|_.... .__-.] -u--- 107% Jan| 107% Feb 
Yards 6e..........1940)_.__-- 111 111%] 3,000) 109% Indiana Hydro-Flec 58 '68} 96%) 96 96 7,000} 91 Janj 101% Feb} 

Chic Pneu Tools 548.1942) 10234] 10234 103%] 13,000] 102 Indiana & Mich Elec 5s 55}... __- 106% 106%} 2,000] 105% Jan| 107 Feb 

Chic Rys 5s ctfs...... 75\%| 74% 75%] 21,000] 72 a. ae ee ee ee 110% Jan} 111% Feb 

Cincinnati St Ry 54s A *52)__.-.-- 95 95 2,000} 86% Indiana Service 5s...1950} 69%] 69% 69%] 11,000} 65  Janj| 75% Feb 

{ Gsseries B......... 1955) - . . - -- 98 98%] 46,000] 93 Ist lien & ref 5s. ...1963}_____- 9 17,000} 63 Janj 74 Feb 

Cities Service 5e...... 1 77%| 76% 77%] 58,000} 69% Indianapolis Gas 58 A.1952 5% 12,000} 90 Mar; 96% Jan 
Conv deb 58....... 19 77%| 77% 78%/301,000] 69 Ind’polis & P L 5s ser A '57| 105%4| 105% 106 | 25,000} 104% Jan| 106% Feb 

Cities Service Gas 5348 °42/ 101%} 100% 101%] 46,000) 97% Intercontinents Pow 68°48] 10 0 000} 4% Jan} 17 # Feb 

ce Pi International Power Sec— 
peseeseonce 1943}_.....| 103% 103%] 7,000) 102 6 4s series C.......1955; 64 63% 66 14,000} 50 Jan| 76 Mar 

Cities Serv P & L. 5448 1952} 71%] 71% 72%] 68,000} 65% 7s series E......... ST RE Bee sk 54 Feb| 75 Mar 

weweccescesece 72%| 72 72%] 19,000} 66% 7a series F_........1952}...___.]..... -._..]| ......] 534% Feb) 76 #$£Mar 

Commers & Privat 5348 °37|_.....|.---- -----| ....-- 34 International Salt 56..1951/____-_- 107% 107%} 5,000} 107 Jan} 109% Feb 

Common th International Sec 56..1947| 101%4| 101 10144/| 60,000) 99 Jan} 103 Feb 
lst M 5s series A...1953} 110%} 11034 111%] 4,000) 110% Interstate Irn & Stl 44s'46)______]__... __.--]} -...-- 101% Mar; 103 Jan || 
Ist M 5s series B...1954/____-_- 110% 110%] 26,000] 110% Interstate Nat Gas 6s.1936)....___|....._ _ ___-_-_] Le. 101% Jan] 101% Jan 
ist 4s series C...1956)_____- 110% 111%] 16,000] 110% Interstate Power 58..1957| 80 79% 80%] 32,000] 79 # Mar) 88 Feb 
ist 434s series D...1957| 111%} 110% 111%] 19,000} 110% Debenture 66. ....-. 1952} 72%! 72 73 17,000} 69% Jan| 79% Jan 
ist M 4s series F...1981] 106%} 106 106%] 62,000) 105% Interstate Public Service— | 
3%s series H...... 1965) 104%] 104% 104%/| 16,000} 103 eS Mee 86% 87 12,000} 85 Janj| 92 Feb 

Com wealth Subsid 54s °48} 104 102% 104 29,000} 102 44s series F....... 1968} __.... 82% 83%] 15,000] 79% Jan| 87% Jan 

Community Pr & Lt 5s 57} 72%) 71 73%| 58,000} 63% Invest Co of Amer— 

Connecticut Light & Power 5s series A Ww W..... SS es & hee 100 Mar] 100% Mar 
7s series A... Dt awdinwein gene adimne 125% I ee 99 Apr} 101 Feb 
4}4s series C...._.- 1956] ...... 10634 106%} 4,000] 106 Iowa-Neb L & P 58...1957) 105%| 105% 105%} 9,000] 105 Jan) 106% Jan 
5s series D.......- 1962] __...-. 107 107%] 2,000) 106 58 series B_......... Epil 105% 105%} 7,000] 104% Jan; 106 Jan 

Consol Gas (Balt City)— Iowa Pow & Lt 434s..1958] 105 105 105 3,000} 105 #$£= Apr ttt, Feb 

pecasdeanesecces in ccndinkiitit: sued gin noel Se Iowa Pub Serv 58....1957}_._.___.|__... ___..] ......]| 1014 Jan) 1 Mar 
Gen mtge 4s..... 1954] ___.-- 121% 121%! 1,000} 120 Isarco Hydro Elec 78.1952} 57 54% 57%} 20,000 Jan Mar 
| Consol Gas El Lt & P (Balt) Isotta Fraschini 7s...1942|......|...........| ....-- 8 Jan} 90 Feb 
Ist refs f 49....... 109%| 109 110 9,000} 106 Italian Superpower 646.1963} 49 48 49%| 44,000} 3934 |Jan| 53% Mar 
til Jacksonville Gas 5e...1942 
ist & coll 6s ser A..1943} 96% 96 96%/ 14,000 88 IS EEE 52 51% 52%] 23,000' 51% Apr 61 Jan 
Conv deb 64s w w.1943] 42 42 42%! 18,000] 29% Jamaica Wat Sup 5s '55i/______/_.... --.-.] ------ 106% Jan; 108 Jan |} 

Consol Pub 7s stmp.1939]_____- 100 100%] 2,000) 96 Jersey Centra Pow & Light 

Consumers Pow 44s. .1958)___ __- 105% 105%] 12,000] 105% series B......... 194;}_____. 104 104%] 11,000) 103% Jan) 106 Mar 

Cont’! Gas & El 58....1958} 90%} 89  90%|482,000) 85% 4348 series C_...... 1961] 105%] 105 105%] 38,000) 103% Jan| 10634 

Crane Co 5s....Aug 1 1940} 102%} 102% 102%] 21,000) 102% Jones & Laughlin Stil 5s °39/______/..... —-_..] -.---- 105% Apri 107 Jan 

Crucible Steel 5s... -- 940] 103 | 102% 103 | 17.000] 102 Kansas Gas & .2022|_____- ig” 118 | 24,000| 115% Jan| 118% Mar 

Cuban Telephone 74481941} 96 95 6,000} 88% Kansas Power 5s..... 103%| 102% 103%] 9,000) 100% Feb} 103 Apr 

Cuban Tobacco 5s....1944} 82 82 83%1 2,000] 70 Kansas Pow & Lt 66A1955)______|_....  ____-] ------ 105% Apri 106% Jan 

Cumberld Co P & L 4s'56/] 106 106 106%} 4,000) 105% See 105%| 105% 105%} 2,000) 105% Apr] 106% Jan 

Dallas Pow & Lt 6s A.1949]______ 107% 108 3,000} 106% Kentucky Utilities Co— 
5s series C........- Eoocscdiesses osnedl eencbe 106 lst mtge 5s ser H..1961] 95%] 9414 95%] 39,000) 9134 Feb) 973% Jan 

Delaware El Pow 54s 1959] __ __-. 104 105%} 15,000} 103 634s series D.....-. 1948] 105 105 105% 000} 101 Feb| 107% Jan 

Denver Gas & Elec 58.1949} _____- 107% 108%| 2,000) 107% 5348 series F.......1955]_____- 102% 102%] 17,000} 95% Feb; 102% Aor 

Derby Gas & Elec 53..1946]_____- 102% 103 | 11,000} 99 5s series I......... 1 95 94% 95 | 13,000} 91% Febj 97% Jan 

Det City Gas 6s ser A.1947] 106 105% 106 10,000} 105% Kimberly-Clark 58...1943] 104%] 104% 104%] 21,000] 1034 Jan} 106%5 Jan 
58 lst series B....-- 105 105 10534] 38,000] 102% Koppers G & C deb 5s 1947] 103%| 103% 103%] 83,000] 103 Mar] 104% 

Detroit Internat Bridge— Sink fund deb 5348.1950]______ 104% 104%] 7,000] 104% Apr} 106 Jan 
6}48....---- Aug 1 1952) 7 7 7%} 6,000} 4% Lehigh Pow Secur 68..2026] 110%| 110 110%] 62,000] 10834 Feb) 110}4 Mar 

of deposit.}____-- 7% «8 7,000} 4% n Utilities 58.1952} 104 | 104 104%] 7,000] 10234 Jan} 104% Apr 
Deb 7s....-.-. Aug 1 1952/]____-- 2 2 2,000 K Libby McN & Libby 5s °42}_____. 104% 104%| 5,000] 103% Jan] 105% Feb 
Certificates of deposit.|_.....j...-. -----] ...--- Ms Lone Star Gas 5s_.... 1942] 104%| 103% 104%] 8,000) 102% Feb) 104% Apr 

| Dixie Gulf Gas 6s_.1937/)_____- 102 102 1,000] 101% Long Island Ltg 68. _.1 106 106 106%) 4,000) 105% Jan} 107% 

Elec Power & Light 5s. 85%) 84% 329,000} 74 Los Angeles Gas & Elec— 

Elmira Wat Lt & RR 58°56} 105 | 105 105 2,000} 99% EC: A ee Pee 107 Febj 107% Jan 

El Paso Elec 58 A....1950)_____- 103% 10334} 8,000] 102% Louisiana Pow & Lt 56 1957] 105%| 105 105%] 27,000] 103% Jan) 10536 Jan 

El Paso Natural Louisville G&E 4s C ’61i______]___-. --..-] ------ 105% Jan} 107% Feb 
6% with warrants..1943]____._j...-. -----] ....-- 106% Manitoba Power 58.1951] 79 79 81%] 27,000} 7534 Jan) 83% Mar 
Deb 64s_.......-.1938|_____- 106% 10654| ~ 1,000] 105% Mansfield Min & Smelt 

Empire Dist El 58....1952/| 100%} 100% 101 20,000} 98% 7s with warrants...1941)} _____|_.... —..-.]} ---.--- 40 Jan} 40 Jan 

Empire Oil & Ref 5s 1942} 88%} 86% 89%1153,000} 80 7e without warr....1041]..____ J... ecu c] 22 - fom e nnn conn cJocccccccee 

Ercole Marelli Elec Mfg— Mass Gas deb 58. ....1955}______ 103% 103%] 25,000} 9234 Jan) 103%, Mar 
EE Se ee 40 RS 1946] 106 1 21,000} 96 Jan) 106% Mar |} 

Erie Lighting 58_ ~~... Dt conuittbess éveen snaned 105% McCallum Hosiery 64s'41]______]__... _-__--] ------ 59 Mar! 62 Marii 

European Elec Corp L rd Rad & Mfg 681943) 99%] 99% 100 14,000} 94 Jan| 101% Mar 
SSS 89 @ 89 1,000] 75% Memphis P & L 58 A..1 104 103% 104 | 34,000} 101 Feb| 10444 Mar 

European Mtge Inv 73 C’67/_____- 35% 35%] 1,000} 35% Metropolitan Ed 4s E.1971)____-_- 106% 106%} 7,000] 103% Feb| 107% Mar ? 

F Morse 58.. 103%} 103% 104%] 10,000] 103 ae 10534 Mar) 106% Jan /}} 

Federal Sugar Ref 6s__1933]_____- 2 2 9,000} 2% Feb | Middle States Pet 634s °45)____ __ 99% 100 8,000} 91% Jan 103 Jan | 

Federal Water Serv 544354, 87%| 86% 87%) 51, 75% Jan 89 Jan | Midland Valley 5s....1 89 14 27,000] 78 Jan 93% Feb 

Finland Residential Mtge Milw Gas Light 4348..1967, 10534| 10514 10534, 17,000] 104 Feb, 1063; Mar || 
Banks 6s-5s stmpd.1961}____-- 100 100%} 2,000] 99% Feb] 100% Mar | Minneap Gas Lt 44s.1950}_____- 104 104%] 12,000} 104 Apr] 105% Jan jij 

Firestone Cot Mills 5s 1948]_____- 104% 104%; 10,000] 103% Jan| 105% Feb | MinnP& L4s...-.- 1978] 100%| 99% 100%] 42,000} 9834 Jan} 10034 Mar 

Firestone Tire & Rub 58°42) 104%] 104 104%] 6,000] 10344 Mar] 106% Feb Ey on 1955] 104 103% 104 8,000] 102% Mar] 105 Jan 

First Bohemian Glass 7s °57}___..-|.---. -----] ------ 91 Jan| 95% Jan | Mississippi Pow 58...1955} 85%} 85% 86%] 32,000} 8534 Mar| 95% Feb 

Fla Power Corp 5%s.1979| 104 | 104 105%] 25,000] 100 Jan] 105% Mar| Miss Pow & Lt 5s__..1957} 92%| 91% 92%] 70,000] 89% Mar) 9636 Jan 

Florida Power & Lt 58 1954) 90%} 90% 93341150,000) 90% Apr] 98 Feb | Mississippi Riv Fuel 68 '44] 106%| 106% 106%} 8,000} 105 Jan} 107 Feb | 

Gary Electric & Gas— Miss River Pow Ist 58 1951|_____- 107% 107%] 7,000] 106% Mar] 108% Feb 
58 ex-warr stamped.1944} 92 92 92%] 17,000] 88% Jan| 96% Feb | Missouri Pow & Lt 5s'55|______ 107% 108%| 4,000} 106% Mar] 108% Jan 

Gatineau Power ist 5s 1956] 96 96 97 |125,000} 92 Jani; 99 Mar | Missouri Pub Serv 56.1947}. ____ 644% 64%! 5,000} 57% Jan]; 68% Feb 
Deb gold 6s June 15 1941/____-- 88% 89%] 12,000] 83 Jan Mar | Mont-Dakota Pow 5443 '44] 98%] 98% 98%] 17,000} 9334 Jan; 100 Jan 
Deb 6s series B....1941] 86%] 86 87 22,000} 82 Jani 89 Mar | Munson SS 6s w w.1937/]_____-_ 6% 7 11,000 6 Apri 11% Feb 

General Bronze 6s_...1940}_____- 101 101%] 6,000] 9734 Jan] 10234 Mar | Narragansett Elec 5s A '57|_____- 103% 103%4| 2,000) 102% Apr) 106 Jan/f 

General Pub Serv 58..1953] 100 | 100 100 5,000} 99  #Jan| 102% Mar 58 series B_........ ee ra nibs 104 Mar] 10746 Jan |} 

Gen Pub Util 6s A.1956] 86 84% 86 48,000} 79 Jan| 89% Feb | Nassau & Suffolk Ltg 58°45). _____ 105 105 5,000} 104 Jan} 106 Feb 

General Rayon 6s A..1948] 57%) 57 5734] 21,000} 30 Jan} 58 Feb | Nat Pow & Lt 6s A_..2026/] 101 99% 101 67,000} 97% Jan| 102% Feb 

Gen Vending Corp 68.1937] 26%| 26% 26%] 13,000] 22% Mari 26% Feb Deb 5s series B....2030] 90%} 89% 90%] 44,000] 8734 Jan] 9344 Feb 

cates of deposits..| 27 26% 27 6,000} 22 Marj] 27 Apr | Nat Pub Serv 5s ctfs_1978} 2114] 20% 22 (|243,000} 18 Jan} 2345 Jan 

Gen Wat Wks & El 58.1943) 91%} 91 92 | 22,000) 86% Jan} 94 #£Feb | Nebraska Power 4}48.1981/_____- 109 109 8,000} 108% Feb] 110 #£Jan 

Georgia Power ref 5s..1967| 98%] 9754 9814/148,000| 953% Mar| 99% Jan 6s series A.__..___. 2022]_____- 119% 119%] 21,000} 117} Jan) 119% Apr 

Georgia Pow & Lt 58..1978]____-- 85 85] 6, 81% Jan} 93 Feb/| Neisner Bros Realty 6s '48|______ 10844 109 9,000} 10534 Feb; 109 Feb 

Gesfurel 68. ......... eee 32% Jan| 8814 Mar | Nevada-Calif Elec 58.1956] 94%] 92% 944] 80,000} 8634 Jan| 95% Feb 

Glen Alden Coal 48...1965} 85%| 85% 86%/|101,000} 85 Apr| 90% Jan | New Amsterdam Gas §8'48}______}]___..  -_.--] ------ 109% Janj 113 Mar 

Gobel (Adolf) 444s._.1941]_____- 100 100 3,000} 100 Apr} 103 Mar| NE Gas & El Assn 56.1947] 69%] 69  70%|137,000} 68 Apri 79% Feb 

Grand Trunk West 48.1950} 100%} 100% 10144] 22,000} 90 Jan| 102% Mar Conv deb 56....... 1948]______ 67% 69%] 27, 67 Apr| 79% Feb 

Gt Nor Pow 5s stmp._1950}______}____. ae oe 106% Jan} 108 Feb Conv deb 56....... 1950} 68%] 68% 69%/|167,000} 66 Apr} 793 Feb }} 

Great Western Pow 5s 1946} 106%} 106% 10734] 5,000} 1065 Apr| 108% Jan | New Eng Pow Assn 56.1948} 97%] 94% 97%/|165,000} 85 Jan| 9934 Mar | 

Grocery Store Prod 68 1945] 77 77 784i 4,000] 77 Apr] 82% Mar Debenture 534s. . ..1954] 100 97% 10034|303,000} 8844 Jan} 102% Mar 

Guantanamo & West 6s "58}____._]..... -—----] -__--- 44 Jan| 67 #$Mar | New Orl Pub Serv— 

Guardian Investors 58. 1948}_____- 71 72%} 7,000] 56% Jan) 75 Feb 58 stamped. ....... 1942} 83%] 82% 83%] 22,000} 74% Jan} 88% Feb 

Gulf Oil of Pa 5s..... 1947] 105%! 105% 105%] 33,000] 105 Apr] 107% Feb Income 6s series A..1949] 7634] 75344 76%] 13,000} 69 Jan) 81 Jan 

Gulf States Util 58...1956) 105 104% 105 17,000] 104% Apri 107 Mar | N Y Central Elec 5}4s *50]__.___]_.... -— ..-.-] -.---- 101 Febj 104 Feb 
444s series B___.__- a 103% 103%] 9,000} 102% Jan] 10334 Mar | New York Penn & Ohio— 

Hackensack Water 58.1938}______]..... -—---.--] .----- 108% Jan) 109% Apr Ext 434s stamped..1950}______]_.... — ..-_] ------ 107% Janj| 110% Mar 
5s series A......... lS 105% 105%} 2,000] 105% Jan] 107% Jan | N Y P&L Corp ist 4s '67| 105%} 105% 106 30,000] 105% Jan} 107% Mar 

Hall Print 6s stmp...1947}_____- 9 92 70,000} 72 Jan| 93% Feb/| N Y StateG & E 4s.1980/] 103 102% 103 34,000} 102% Jan} 103% Jan 

rr eB Call eeucee 41 Feb| 434 Jan SE nc ctietecteeeien 1962] 107%] 107 107%] 3,000] 105% Mar] 108% Jan 

Hamburg El Underground N Y & Westch'r Ltg 48 2004)______ 102% 103 4,000} 10144 Mar] 105% Feb 
& St Ry 54s_..--- OS ESAS eS 29 Mar] 82% Jan Debenture 5s... -..-. REE. ERE AAR ZRRTES RS. 111% Janj| 112% Mar 

Hood Rubber 7s_...-. 1936] _.....-. 103% 103%] 19,000] 10334 Apr] 104% Jan | Niagara Falls Pow 66.1950) 107 106 107 15,000} 106 Marj 108% Jan 

Houston Gulf Gas 68..1943] 105 | 105 105%] 11,000} 103% Jan| 107 Feb 5s series A_...___. 1959] 10534] 105% 106 5,000] 10534 Mar] 109 Jan 
68 with warrants. 1943}______ 99% 100 10,000} 97% Jan} 101% Mar | Nippon El Pow 6}48..1953)______ 86 86 1,000} 84% Mar; 90 Feb 

Houston Light & Power— No Amer Lt & Pow— 

| Ist 5s series A... - 1953] _....- 105% 105%] 5,000] 104% Mari] 108 Mar 534s series A......- 1956; 95 95 95 36,000} 90% Jan} 97 Mar |) 
lst 4448 series D_..1978] 103%] 103 103%] 22,000] 108 #$Mar| 107% Mar | Nor Cont Util 544s_..1948/______ 55 = «#58 11,000} 53% Jan % Jan 
lst 448 series E...1981] 105%] 105% 105%] 15,000] 104 Marj] 106% Mar | No IndianaG & E 68.1952|______|....-. -..--] -.---- 106% Marj 108 Jan 

Hydraulic Pow 58._..1950}] 113 113. 113 1,000} 113 Aprj| 114 Jan | 
Ref & impr 5s___._. 1951] 106%] 106% 106%] 1,000] 10634 Mar] 108 Jan 

| 
For footnotes see page 2471, 
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Volume 142 
Thurs. Sales Thurs. Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936 Last reek sYRanoe for Range Since Jan. 1 1926 
BONDS Sale of Pres Week BONDS Sale of Prices Week 
(Continued) Price |Low High} $ | Low High (Concluded) Price |Low Highi $ Low High 
Northern Ps— Standard Pow & Lt 68.1957, 69%| 69  70%|153,000| 64% Jan) 76% Feb 
58 series C al 104 | 103% 104%] 30,000] 102% Jan] 104% Feb | Standard Telep 5}4s..1943)....-- 55% 57 | 17,000); 46% Jan} 59 #Feb 
be serice D. ..-....-1969 104 103% 104%] 27,000] 102% Jan| 104% Mar | Stinnes (Hugo) Corp— _ . 
a = — Re 00% 101%] 24,000 an ovece cccees ’ 
44s seriesE 970 1 98 Jan| 101% Feb 7-4% stamped 1936 56s 3,000; 49 Feb) 61% Mar 
No Btates Pow 5s__.1 940| 10334] 10334 10334] 8,000] 10334 Feb) 10435 Mar 7-4% stamped.....1946) ------ 55 55 | (1,000) 45 Jan; 60% Mar 
N’ western Elec 68... .1945)___._. 102% 102%} 3,000} 1 Mar| 104% Feb Super Power of Iii 4362 "68, 1043%4| 10434 104%] 13,000] 104% Apr] 106%) Jan 
N’western Power 68A.1960|...._.|..... .....]-..... 61 Jan| 65% Apr st 4448......... Dlesseee 104% 104%} 1,000] 104 Apr] 106% Jan 
Certifieates of deposit... .| -623;| 62% 65 6,000} 50% Jan} 65 Mar Syracuse Lig Bi48----1 954| 10634| 10634 10634; 1,000) 1064 Apr] 110% Jan 
N’ western Pub Serv 5s 1957| 100 | 100 101%| 27.000] 98% Jan| 102% Feb| Seseries B..._..... Dileccccelsosse  ccecsl secess 10834 Jan) 109% Feb 
Ogden Gas 5s.._..._. 1945] 107 | 107 108 | 24,000] 103% Jan| 108 Apr | Tennessee Elec Pow 5s 1956 9334 94 | 9,000} 89 Janj 98 Feb 
Ohio Edison Ist 5s....1960} 105%] 105% 106 | 20,000} 105% Marj 107 Jan | Tenn Public Service 561970} 81%4| 80% 82 13,000} 78% Jan; 90 Feb 
Ohio Power Ist 5s B_.1952| 105 | 104% 105 | 5,000| 104% Apr| 10734 Mar | Terni Hydro Elec 63481953) 5334; 53 54%} 35,000) 413 Jan) 55% Mar 
lst & ref. 4448 ser D 1956] 105%] 105% 106 | 49,000] 1053§ Jan] 107 Mar | Texas Elec Service 58.1960) 10334) 1034 103}4/ 24,000 99% Jan; 105 #$=Mar 
Ohio Public Service Co— Texas Gas Util 66....1945| 3134) 31  31%/ 7,000] 29 Mar) 40 Jan 
68 series C_........ 1953]_____. 109% 110 3,000] 109 Jan| 112 Feb | Texas Power & Lt 5e..1956| 105%{| 10534 10634} 42,000} 104% Mar) 106% Mar 
5s series D........1954] 106. | 105% 106 | 61,000] 105 Jan| 106 Apr] _66................ i osease 109 2,000} 104 Jan) 110 Mar 
5s Rela ek ee 106 Apri 107% Jan Co 66 stpd_ 1937] - - ---- 10,000; 94 Feb) 100 Mar 
One Sue & Hive Ob... 188 104%] 104% 104%] 11,000] 104% Jan) 107 Feb | Tide Water Power 5s..1970) 10134; 10034 101}4/ 39,000 98% Jan) 101% Feb 
eer pera 102. 102%| 3,000] 102 Mar] 105 Feb BeWOE ccccccloescs seccel ccocce 32. Jan; 34 Mar 
Okla Power & Waiet 684s 87%| 87 88%] 15,000} 87 Apr| 94% Jan | Toledo Edison 5s... .-. 1962| 107%| 106% 107%} 9,000) 106% Mar] 108 Mar 
Falls 6s...... 99 99 99%] 9,000} 9336 Jan| 100 Jan | Twin City Rap Tr 5}4s'52) 83 % 83%| 60,000} 7634 Jan) 87% Feb 
coe Const Power és 1040 feet see Mee fate 106 Jan) 10775 Jan 6s 2nd stamped 1944 74 Jan| 85 Jan 
lst 68 series B__._. 1941}. 120% 120%] 8,000] 119% Jan| 121% Feb 6s 3d stamped.....1944) 75%' 75% 75%] 2,000' 753%§ Mar) 84% Jan 
let & ref 4349 F.2721960) 10833 105 ¥4 10534) 16.000) oeet Marl 10734 Jan | Union Elec Lt & Power— | sep ceestes Wig bebe Geotagtee 
8 F....1960] 10534] 105% 105%] 24,000 ar an t 
Pacific Invest 5s ser A. 1948 ion 101 so1 3,000] 98% Jan} 102% Mar 5e series A......... 1954/..----|----- ~-----| ------ 10634 Jan) 110 Feb 
Pacific Ltg & Pow 56..1942} | |. 7... 114 Jan} 116 Feb| 5sseries B......... a ee eee 105 Mar) 10644 Feb 
Pacific Pow & Ltg 5s__1955| 8314) 82% 83%|114,000] 80 Mar Feb es eRe 1957] ------ 0434 104 4,000} 10434 Apr| 107% Feb 
Corp 6s_..... ie ee 101% Apr| 103% Jan | United Elec N J 4s....1949| 11544) 11544 115%| 3,000) 11336 Jan) 116% Jan 
Park & Tilford 6s....1936|.._-__|---~~ 7777} 77777" 99% Feb] 100} Jan | United El Serv 7s ex-w 1956, 56 11,000} 45% Jan) 58 Mar 
Penn Cent L & P 4s 1977] 104. | 104 10434] 59,000] 100, Jan] 105 Mar | United Industrial 63s 1941 cecaceiecese apecel covets 2834 Mar) 382% Jan 
pS ebbdtigedsenosoce 106%] 106% 107%] 10,000] 104} Janj 107% Apr ist s f 68..........1 ------| 29% 31 2,000} 29% Apr] 33 Jan 
Penn Electric ds #.---1971 100%] 100% 101 | 33,000] 9734 Janj 101% Feb United Lt & Pow 68...1 4k. 4 Ht) 9332 eye 4 So tH rr! 
ees os Ss elu ne ee eel 4 ; an 
6s series A xw._...- 1950} 103 | 103 104%] 8,000] 101% Mar] 105 Mar 5348 hesiainke Apr 1 1959/------ 104 10434] 16,000) 10034 Jan| 105% Feb 
Deb 5 48 series B...1959] 191 99% 101 | 58,000] .9834 Mar] 1024 Feb/ Un Lt & Rys (Del) 5%s'52| 90%| 88 9134|175,000) 8134 Jan) 91% Apr}} 
Ivania Power 5s 50) 105%] 105% 105%| 2,000] 105. Janj 107% Feb | United Lt & Rys ome 
Penn Pub Serv 6s C..1947) 107% 107%| 7,000] 106% Febj 10794 Apt| 6sseries A......... 11034| 11034 11034} 11,000) 104% Janj| 111% Feb 
5e series D........1954| 105% 105%} 3,000 104% Jan} 106 Jan 68 series A._...... oe 85 8334 86%] 83,000} 75% Jan oase Feb |} 
Penn Water Pow 58...1940| ---"” 112% 112%| 6,000] 1124 Feb} 114% Jan | US & Brit Internat 5s 1948) 102 | 102 102%) 10,000) 98% Jan) 102 Mar || 
ME, dy a 107. 107 1,000 105% Febj 108 Jan | U 8 Rubber Co— 
ples Gas L & Coke— 634 % serial notes...1939| 10434] 10434 10434] 8,000) 104 Janj 105% Feb || 
4s series B.......- 1981} 93%} 98 99%] 66,000] 86% Jan] 100 Mar 4 % serial notes... 1940} - ----- 105344 1053%4| 1,000] 10534 Apr| 106% Feb |} 
6s series C........ 1957] 105%1 105% 105%| 23,000] 10334 Janj 106% Feb Utah telah watts 98 9% 869 15,000} 90 Jan} 100% Feb 
Peoples Lt & Pr 5¢_...19 14 14, 14%| 99.000] ..6 Janj 15% Mar  4%s.. ..........1944|------ 94% 94%] 6,000) 9234 Mar) 98 Jan }/ 
Phila Electric 112\%' 112% 112%] 10,000 112% Janj 113% Mar Utica Gas & Elec 5s D. 1956 wenn nln nn ee en nnn] on n- - leer en cee e nel oer ensenace i 
Phila Elec Pow 5s. .1972 110% 110% 111 31,000 110% Janj 112% Mar Series E........1952/ ------ 106% 106%} 2,000) 10534 Apr| 107 Jan |i 
Phila Transit 62 1962} 90% 92%| 7.000, 86% Jan} 92% Apr] Valvoline Oil 5e_..... Tl cccccclesece Ssecel conse 9634 Jan| 100 Feb j; 
Phil Sub Co G & E438'57)"""7-"| 105% Mar] 108% Jan Vamma Water Pow 534857 scaseiedl 103% 10334} 1,000) 102% Mar 101s Apr |} 
Piedmont & Nor 5s...1954| ~~ “* 105% 106 | 10.000] 103 Jan} 106% Mar ist ref 56 ser B_....1950} 96 96% 96%| 20,000) 91% Jan| 97% Mar |/ 
Piesburen Coal €s...1949) 167] 107° 107 | 1,000] "6, jam) 108 Mar) | Gs--..-.......--.. 1946) ------ S65 Se SS SS ee 
--- an pr -Astoria Corp— 
~21953] ‘°* | 10S 108) 4-000] 26. Mar| 27% Mar| 7s with warrants...1954| 20 | 20 21%4| 11,000] 20 Apr} 27 Jan || 
Poor & Co. 68....... a 105% 105%| 11,000] 103% Feb} 106 Jan} Ward Baking 6s_...- 1937| 105 | 105 105%/ 18,000} 105 Aopr| 107 Jan 
Portland Gas & Coke 5s °40|"~~~~~ 77% 7834) 12/000] ,7634 Apr| 83 Jan | Wash Gas Light 5s...1958| 106 | 10544 106 3,000| 10534 Mar| 107% Feb || 
Potomac Edison 5s. .- 1956)" j9¢ 106 106% 11.000} 10534 Mar) 107 Feb | Wash Ry & Elect 4s... 1951) ------ 106% 106%} 5,000) 106 Jan| 107 Mar ii 
434s series F_....-. 108 | 1075, 108 | 21,000| 106% Jan] 10834 Mar | Wash Water Power 5s.1960/ 106 | 106 106%) 6,000) 105 = Feb) 107% Feb 
Potomac Elec Pow 58.1936) | om Mar| 102% Jan | West Penn Elec 5s....2030| 102 | 102 102%| 30,000} 99 Jan) 103% Mar |} 
Potrero Sug 7s stmp-_1947|"~~-""|""55" ~991z| 2.000] 9634 Jan] 9134 Mar | West Penn Traction 5s '60|------|----- -----| ---... 103% Jan pase Mar |; 
Power Corp(Can)4 348 B '59) “95 3/ 95% 95% 3'000| 90% Jan 95% Apr| West Texas Util 5s A.1957| 92%} 9134 9234) 36,000) 88% Jan) 94% Mar 
Power Securities 66...1949) =~ 981% 98% 4000 97 Jan| 100% Jan | West Newspaper Un 6s °44/------ 46%| 5,000) 33% Jan 068 Feb 
c 68. .1954|-~~~~~ 2714 27341 10/000] ,20% Mar) 32 Feb | West United G & E534s'55| 106 105% 106 8,000} 105 Mar; 106% Mar 
Pub Serv of NJ 6% pet ctfs|"i4°"| 140°” 14034] 11,000] 13234 Jan} 14034 Mar | Wheeling Elec Co 58. -1941)------|--~--  -----} -----. 107 Feb) 10744 Feb 
Pub Serv of Nor ’ . Wisc-Minn Lt & Pow 58°44) 107 | 106% 107 3,000} 106 Janj 107 Feb 
let & ref 56........ 1956 110%] 110 110% 9.000 108% Jan} 111% Feb | Wisc Pow & Lt 5e E..1956| 104% 104 104%| 20,000) 101% Jan 105 Feb 
, eee hee: 104 Feb| 107 Jan| 5Ssseries F......... 1958} 10344] 103% 103%} 8,000] 101 Jan) 103% Feb 
434 series D......- 1978|-~-~~"|- 104 1043¢| 10,000] 101% Jan| 104% Apr | Wise Pub Serv 6s A...1952) 10554/ 105% 106 3,000} 10536 Jan) 10744 Feb 
4348 series E_-.-.-- 1980|----""1 193 10414] 7000] 192 Jan] 104 Mar | Yadkin Riv Pow 5s. ..1941)------ 107 10734} 15,000) 106 Mar) 107% Jan 
ry ret 4}4a ser F- 1981 “103% | 103% 103%¢| 28.000 7. Jan ety Jan York Rys Co 5s...... 937| 103 | 102% 10334| 28,000] 102% Apr] 104% Jan 
ay ey 105 | 104% 105%] 19,000 —~ 
Pub Serv Subsid 5 4s_ 1949 101 Feb| 103% Apr 
Puget Sound P & L 5348 '49| 103°) 1034 103%) 10.000) “ger Jan} 9634 Feb 
let & ref 58 series C_1950] 21%) 9074 9276)114,000) gaye Jan} 9335 Jan 
Ist & ret 448 ser D-1950 vty a332 te oy a8 78 Jan} 8915 Feb FOREIGN GOVERNMENT 
—— ee & E4358'58|------ 104% 104%] 3,000 oat om et »~ AND MUNICIPALITIES— 
548 series A_______1952]- 10434] 10434 108 "| ~9,000] 103 © Jan| 105° Mar Agricultural Mtge Bk (Col) 
ce Managemt 5s 1954 102 14 103 3'900| 100 = Jan} 104 = Jan DE Minne asncockuéncs  ecceul eeubee 1834 Jan) 2134 Jan 
hester Cent Pow 5s 1953)------ 00° 90 3000] .24,, Jan} 95 Feb 20-year 78......... 1947] ____.- 19 20 | 11,000! 17 Jan| 21% Jan 
uke Glas Gace Glenn iseal 11036) 11036 11036) 1.000] “So;) OR ee ee ee Asa Gomme a a ae 
o : ar e uenos ncee)-—— 
Rubr Housing 6 }48_ .-1958 {06 34] 106%¢ 106%4| 40,000 25 Mar| 27 Feb 8s stamped._...... 52| 63%| 63% 64 17,000; 55 Jan| 66 Mar 
Safe Harbor Water 44s '79 14%] 1412 1412] 10/000] 10534 Mar 108% Feb 74s stamped. ._... 1947] _._--- 65 65%) 5,000| 5734 Jan) 6634 Mar 
why pecking! Hy Ta 10434 10450 19000 144% Mar 19% Jan | Cauca Valley 7s...... == 9 9%| 4,000; 8 Jan} 11 Feb 
San Joaquin L & P 6a B '52 ------ 126 Se ry +4 1h = 36 yo “Far tan oo inn pallaieiee simp aaieiieaa 313% Jan) 33}4 Mar}; 
Sauda Falls 56_.____- 1955|------ 109 34 10934, 9, 109 Jan; 110 Jan 6s series A..._... BERL RAMESH Geelser te 28 Mar 34 # Jan 
Senee Pub Wks 68_..1937|------|----- -----] ------ 32% Mar| 33 Jan Denis RENE 1988 +4 99% 100% yee oi — 10780 Apr 
4 ye A ES STR eager  § tye OR eee : an ar 
6s with warrants...1935)|------|----- -<----] ------ 18% Jani 30% Mar ous Port & Waterways 
68 @x-warrants._. 193 "02% "i0a% 103” “3'000 18 Jani 30 Feb aa Dl aecsec 70% 70%; 2,000) 69 Jan| 72 Jan 
Seripp (E W) Co 5348-1943) * 704) 100% 735 | 5000] 10234 Mar] 104 Jan German Cons Muiie 78 °47|24%| 24% 25°°| 3:000| 238 Mar| 28% Feb 
Seattle Lighting 58_..1949 191" 101 8000 6434 Apr| 72% Feb ea 24%| 24% 24%| 8,000) 24% Mar' 2834 Feb 
Second Int’l Sec 5s...1948)------ 107 107 3000 98% Jan} 103% Feb | Hanover (City) 7s....1939,....-- 30 30 2,000} 29 Mar, 32% Jan 
Servel Inc $6........ 19 "i03z > Hd 104 52'000 106% Marj] 108 Feb | Hanover (Prov) 6 }44s..1949)_.....| 24 24 2,000; 22% Mar| 26% Jan 
Shawinigan W & P 4}4s '67 “ + ti aaa ry 100% Jan} 105% Mar | Lima (City) Peru 648_.'58/_.._.-|----- -..--] ------ 10% Jan); 12% Feb 
7s series B......1968)- 106 i 106% 106% 40000 100% Janj] 105% Mar Certificates of deposits..|......|----- -----]| ------ 8% Jan} 12 
st 6a series C ceded 1970} 153 + ety! os ryt 105 Jan} 108 Mar | Maranho 7s.........1958|_.....|----- -----] --...-.- 13% Jan) 174 Janp 
st 4}4s series D_._i970 4 “a , 100% Jan] 105% Mar | Medellin 7s series E..1951|_...--|----. -~----] ------ 9% Jan} 14 Mar 
Sheridan Wyo Coal 6s. 1947|-=——-- A 66 4,000] 568 Jan} 70 Mar | Mendoza 7%s.......1951/_...-.|----. -----] ------ 71% Feb| 813% Jan 
Sou Carolina Pow 53.1957 10036 00 100 ¥4 46,000 97% Feb| 100% Mar 4s stamped. ....... 1951| 68 68 70 | 20,000 Feb| 75 Jan 
Southeast P & L 6s. -.2025 4} 10344 10374}135,000] 101 =& Feb} 104% Jan | Mtge Bk of Bogota 7s. 1947 
u Calif Edison Ltd— are 3 Issue of May 1927....../_.---- 20 20 1,000; 18 Jan; 20 Apr 
Debenture 3%(s8_...1945 ~eeese 103% 104}4] 34,000] 103% Mar] 105 Feb Issue of Oct 1927.......|_...-- 20 22 4,000! 173% Mar| 22 #£«®Apr 
Ref M 3%s May 1 1960 408 34 103 103%] 70,000) 101. = Jan] 10454 Mar | Mtge Bk of Chile 6s... 1931) - -- --- sf 6,000; 12 Jan| 14% Jan 
Ret M 346 B July 1 1960 4%] 103% 103%] 40,000] 100% Jan| 104% Mar | Mtge Bk of Denmark 5e'72|/_....-|..--. -----] -..--- 92% Jan| 98% Mar 
st & ref mtge 4s___ 1900} ------ 10744 107%| 1,000] 1063 Mar] 108 Feb| Parana (State) 7s....1958| 21 18 2334|334,000} 10% Jan| 23% Apr} 
Refunding 44s. ...1955)------ weece caecel con ens 106% Jan} 107% Mar} Rio de Janeiro 6}48..1959) _.__-- 15% 15%) 13,000) 12% Jan| 17% Jan 
Sou Calif Gas Co 4348 1961]------ 10534 106%] 13,000) 10534 Apr} 107 Jan | Russian Govt 6}48...1919)_.---- 1% 1%] 10,000; 1% Mari 2% Jan 
Sou Counties Gas 4}48.°68|-.----] 10334 103%} 1,000] 103 Feb] 107 = Jan 6348 certificates. ....1919 1%| 1% 1%] 38,000) 1% Mari 2% Jan 
Bou Indiana O & E 5)4s 57 _ 107 46 bs oo 107% Feb] 108 Jan| 65s..-.-...-.-...-.- Re 1% 1%] 9,000; 1% Mar| 2% Jan 
Southern Nat Gas 60.1944 103 10254 103% 44'000 101 Jap 104 ie Santa Fe 7s cad 21991 st is be cre 58° vreb m1 Ma | 
S’western Assoc Tel 58."61} 97%] 9734 98)4| 21,000] 92% Jan] 99 Feb 7s Stamped... ---1945|} 58 58 58 1,000} 50 Feb) 58 Mar l 
S’western Lt & Pr 58..1957| 102 | 102 °102%} 42,000} 99  Janj| 10234 Mar | Santiago 7s.........- 1949] _.._-- 11% 11%] 13,000; 11% Jan| 12% Jani 
S'western Nat Gas 68.1945) 10234] 10234 10234] 14,000] 9234 Jan] 10334 Mar EE ADR Ds iucsaitiuen’ cuiael veeae 11% Jan| 12% Janit 
So'West Pow & Lt 63.2022] 96%] 9454 9614] 23,000] 91 Jan} 99 Feb 
S’west Pub Serv 68...1945} 104%] 10444 104%] 1,000] 101% Jan] 105% Feb 
Stand Gas & Elec 63..1935] 74%} 73% 74%} 23,000] 69 Jan| 83% Feb 
Certificates of deposit _| - - - - - - 714% 72%] 18,000] 69 Jan} 81 Feb 
Convertible 6s... _. 1935] 7444] 7334 74%] 35,000| 6934 Jan| 84% Feb 
Certificates of deposit.| 72%] 71% 73 | 29,000} 69  Jan| 81 #£Feb 
Debenture 6s...... 71%i 70% 72 48,000} 653% Jan} 80 Feb 
eee SLs |S 1966 Rs 70 71 41,000} 66 Jan| 76 Feb 
ard Investg 5}4sl 939] 10134; 10134 101%} 1,000] 97 Jan) 102% Feb * No par value. 4 Deferred delivery sales not included in year’s range. n Under 
































the rule sales not included in year’s range. +r Cash sales not included in year’s 


range. z Ex-dividend. 


e Cash sale transacted during the current week and not included in the weekly 
or yearly range: 
No sales. 
Abbreviations Used Above—**cod, ** certificates of deposit; “cons,” consolidated 
“cum,’’ cumulative; ‘‘conv,’ ’ convertible: “*‘m,”’ mortgage; ‘‘n-v,"’ non-voting stock f 
“y to,” voting trust certificates; **w i,’’ when issued; ‘‘w w, - with warrants; ‘“‘xw,”* 





without warrants. 
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Other Stock Exchanges 





















































Thurs. Sales | 
Last |Week's Range| for | Range Since Jan. 1 1936 
New York Real Estate Securities Exchange eh athtee’ | Wee bao 
Closing bid and asked quotations, Thursday, Apr. 9 Stocks (Concluded) Par) Price |Low Htgh| Shares | ached High 
a all ena See cee De 
m SSI = =—6r ee an Cc 
~ ee | 2 | ast | Penmayrani ié<oomog aie] 94M a8) gual Hc San] 90) Pe 
ney Mining........-. ae 1 an e 
a ee OA) 45H) --- Perigo. 1934, 8d series_-..| 32 | 36 | Reece Buttn Hole Mach 10/-----") 18 1834] 34] 1544 Jan} 18% Apr 
. ' —- Reece ng Mach.... an 
on aw Oo SS 1940, 15th sertes--) 43 | “7 _ | Shawmut Assn tr ctfs---.*|..___- 12% 12%] | 395/ 11, Jan] 13% Feb 
: , -- -- <= * 
Dorset ctfs of deposit... $1 | .../|¢1 Bway Bldg 5}s..-1950| 46 | 4734 | Stone & Webeter-.----.8) 2094) 18% 21%) Sel isd Jani 3” Apel 
iSutton Place Apts 5%s '37| 49 tw . gag os 4 35 4%| 1,350 4 Aor 5% Feb 
STARS (588 G8....-- 1080) 37 | © lids Baburban Homes..|  3%| 43¢ | Torrington Co.------.- *| 101%] 10134 102 142 00% Jan| 104 Mar 
5th Ave & 29th St Corp6s'48} 62 65 Lincoln Bldg Corp v t ¢.-.. 5 eee Sales tes Gast nko * wit aaa = — * 7 pe 
‘ate 4 +a aenememnm 8 | --- | United Shoe Mach Corp.25| 86 | 86  88%| 1,335] 83 Jan} 90% Feb 
income with v t *D 11 4th Unit Inc units 8 12 Preferred. .........-. 100] ...... 40% 41 12} ' 39 Jan}; 42 Feb 
hint tga || 9th Unit Ine unite..-...] 11 | --. | tan metal & Tumsel-2-21| 70s] 708 806] 1,208 BE 
nnei. ...« c . an 
Pennsylvania Bldg 68.1939! 33 ___35%s Waldorf System Inc.....*| 14%] 14% 15%| ‘2121 9% Jan| 16 Feb 
Warren Bros Co. ........ + 854 S 9% 700 4% Jan| 10% Mar 
. Bonds— 
Orders Executed on Baltimore Stock Exchange Eastern Mass St Railway— 
Series A 4%s_____- 1948] 75%] 73% 76 °(|$49,000] 70 Jan| 76 # Apr 
STEIN BROS. & BOYCE Series Bann nooocioae P| BR Baal ta] Ze Jen) Gooe A 
Series C 68_...--.- 1948] 90 90 90 2,000/ 90 Apri 91 Mar 
6.S. Calvert St. Established 1853 39 Broadway  &> Glnwcennds 1948' 86 86 86 250' 80 Feb’ 88 Jan 
BALTIMORE, MD. NEW YORK 
Hagerstown, Md. Louisville, Ky. York, Pa. 





Members New York and Baltimore Stock Exchanges 
Chicago Board of Trade and Commodity Exchange, Inc. 











Baltimore Stock Exchange 


Apr. 4 to Apr. 10, both inclusive, compiled from official sales lists 













































































Members: 





CHICAGO SECURITIES 


Listed and Unlisted 


Paal FI.Davis & Go. 





























Thurs. Sales New York Stock Exchange Chicago Stock Exchange 
Last |Week’s Range| for Range Since Jan. 1 1936 New York Curb (Associate) Chicago Curb Erchange 
Sale of Prices Week 
Stocks— Par| Price High\| Shares Low High 37 So. La Salle St., CHICAGO 

Arundel Corp---.-.------ *| 1934 a - —_ a0 ye 23% = 

Atlantic Cst Line (Conn) 50} ------ an e 

Balt Trans t Cocomvtc.*| 2%| 2% 2%] 152) % Jan| 5 Feb Chicago Stock Exchange 

meek ee Fame” os os \% os va oa on — an” vo Apr. 4 to Apr. 10, both inclusive, compiled from official sales lists 

ipateckdined 25]..----| 27% 27% 29| 27% Mar! 36 Feb Thurs. Sales 

Consol G E L & Pow..-.--. *| 91 88% 91 170| 84 Jan} 91 Apr Last | Week's Range| for | Range Since Jan. 1 1936 
5% vreferred.......100/...--- 115 «115 159} 114 Jan| 16 Jan Sale of Prices Week 

Eastern Sugar Assoc com.1} 13%] 13% 14% 805; 11 Jan| 17% Mar Stocks— Par| Price | Low High| Shares Low High 
i 24 24% 25 240} 17 Jan| 28% Mar 

Fidelity & Deposit .-.--- 20} 1025} 100% 102% 259; 88 Jan} 105% Feb | Abbott Laboratories com.*|.119%| 118 119% 200} 97% Jan} 119% Apr 

Fid & Guar Fire Corp-...10}-..-.-.-- 42 43\% 138} 42 Apr| 50 Jan | Adams (J D) Mfg com...*| 17%| 17% 17% 230} 15% Feb| 18% Mar 

Finance Co of Am cl A__-_*}..---- 11% 11% 125 9% Jan| 11% Mar | Adams Royalty Co com..*|_...-- 7 7 250; 6 Jan 7% Feb 

Houston Oi] pref....-- Biceccce 18% 19 1,232} 15 Jan} 20% Jan | Advance Alum Castings..5 84% 7% 8%! 2,100 5% Jan 8% Mar 

Mfrs Finance Ist pref. ..25)------ 9 9 40} 9 # Apr} 11% Jan | Allied Products Corpcl A.*| 22%} 22% 23% 350} 21 Jan| 25% Feb 
2nd preferred --..-.-- oe 1% 1% 27} 1% Apri 2 Jan I a tients thine el 10} 14%] 14% 14% 200; 13% Jan| 15% Feb 

Mar Tex Oil.....------1| 17 1% 1% 50} 1% Feb) 2% Feb | Amer Pub ServCopref_100} 28%| 28 28% 200i; 25% Jan| 32% Feb 

Mercantile Trust Co__..50} 253 | 252 253 20; 248 Mar) 255 Jan | Armour & Cocommon...5| 5%} 5% 5%| 41,950) 4% Jan 7% Jan 

Merch & Miners Transp- .*|-.---- 37 37 125) 31 Jan} 37% Mar | Asbestos Mfg Co com....1 4ly 4% 4%) 1,950 4% Apr 5% Jan 

Monon W Penn PS7% pf25|------ 24% 25% 398] 23% Feb| 25% Feb | Associates Invest Cocom.*| 36 33% 36%| 3,200} 27344 Jan| 36% Apr 

Mt Vern-Wdb Mills com 100} - - - - - - 3 3 3} 24 Feb) 334 Jan | Automatic Products com.5| 1034} 10% 10%/ 1,500] 7% Feb) 11 Feb 

New Amsterdam Cas....5}) 12%} 12% 13%] 1,280} 12% Mar| 16% Jan | Backstay Welt Cocom_..*| 16%] 15% 17% 280) 14 Feb} 18 Jan 

Owings Mills Distillery. ..|...-.-- 1% 1% 100 1% Jan 1 Jan | Bastian-Blessing Co com. *|-_.---- ll 11%} 1,000 6% Jan| 12% Mar 

Pa Water & Power pref. _5j}------ 110 110 10934 Febj 110 Mar | Bendix Aviation com....*| 28%] 28% 2934] 8,850] 21% Jan} 29 Apr 

U S Fid & Guar......... 2} 15 14% 15%] 1,193) 14% Mar) 17% Feb | Berghoff Brewing Co__..1}| 11%] 11% 12%} 1,350 7% Jan| 12% Mar 

Binks Mfg CoA conv pref*} 5%) 5% 6 360} 3 Jan} 7 Mar 
Bonds— Bliss & Laughlin Inc cap.5| 28%| 28 29%} 4,800] 25 Feb| 30% Mar 

Baltimore City— Borg Warner Corp com._10| 80 80 82% 800} 64 .Jan| 83% Mar 
4s Annex improv. -..1951}-.---- 115 115 | $2,000) 11434 Febj 115 Apr 7% preferred____..- 100} 108%} 108 108% 100! 107% Febj| 111% Mar 
4s Engine house- ...1957)------ 118 118 500; 114 Jan} 118 Apr | Brach & Sons (E J) com_.*}------ 22 22 250} 16% Jan| 22 Apr 
4s Water Serial. -~...1958/-..---- 118 118 500} 118 Apr} 118 Apr | Brown Fence & Wire— 

Balt Transit Co 48 flat 1975) 24 24 24%} 53,000} 15% Jan| 27% Feb "Y @eraritetes lars *| 28% 29 150} 27% Feb| 30% Mar 
A 9B WMocceccccee 1975) 27%} 27 27%} 12,900) 17 Jan| 32% Feb "> We ote apes (aR 31 32% 550] 26% Jan| 34% Mar 
| Tee 1976} 100 100 100 500} 84 Jan} 100 Apr | Bruce Co (E L) com... *| 16%] 16% 17% 650} 13 Jan} 18% Mar 

Read Drug & Ch §%s_1945'-___--- 101 101%' 5,000° 100% Feb 101% Apr | Butler Brothers.____._. 10 8] 9% 10 4,400 7% Jan| 10% Mar 

nara peat sy M) com..10}------ 7 153 on 38% Jan| 42% Jan 

entrai Cold Stor com. .20}------ 1 ‘ 15 Jan| 17 Feb 

Boston Stock Exchange Cent Til Pub Serv pret_-.*| 63 | 60, 63, | 960] 57 Jan} 68, Feb 

: : : : en ur common. --1 coecee 5 34 Jan Feb 

Apr. 4 to Apr. 10, both inclusive, compiled from official sales lists Convertible preferred. *|...... 13% 14% 150} 13% <Apr| 18 Jan 
Thurs. Sales Central S Ww— 

Last |Week’s Range| for | Range Since Jan. 1 1936 Oo a 1 2% 2% 2%] 6,150 1% Jan 3% Feb 

Sale of Prices Week Prior lien preferred... .*}------ 58% 60 280}; 49 Jan} 68% Feb 

Stocks— Par| Price |Low High| Shares Low High TP ae *| 28%] 28% 29% 230; 21 Jan| 40 Feb 

Central States Pr & Lt pf_*/------ 16 16% 110 - Jan| 22% Feb 

Amer Pneumatic Serv Co— Chain Belt Co com_._.-- *| 53%) 50% 53% 890} 35 Jan} 53% Apr 

(ig SE 25 2% 5, % : Mi 1,715 1% Jan 2 Apr | Chicago Corp common-..* 5% 54% 5%} 9,550 4% Jan 5% Mar 

6% non-cum pref... .. 50 5 4% 365 4% Mar 5 Feb I inne die ee *| 49%| 49% 50% 700} 44 Jan| 52 Feb 

lst preferred________ 50] 24 22% 04 288| 20 Marl 25 Jan | Chic Flexible Shaft com__5| 46 46 46 100} 33% Jan| 48 Feb 

Amer Tel & Tel_....-- 100] 167%| 167% 171%] 1,998] 155% Jan| 178 Feb | Chicago Mail Ordercom__.5| 29%] 29 29% 200] 28 Jan} 31 Jan 

Boston & Albany.....- 100} 138 137 138 160} 1174 Jan| 143 Feb | Chic & N W Ry com... 100 3% 3% 3% 300 3 Jan 4% Feb 

Boston Elevated... ..- 100| 67 66 67 381} 65% Jan| 70 +#&«;¥Feb | Chic Rivet & Mach cap- 334%| 3344 34% 150} 25 Jan} 34% Apr 

Boston & Maine— Chicago Towel Co conv pt *| 103 103 03 40] 100 Jan| 105 Feb 
hc eneneeans 100 8 % 8% 8% 60 8144 Mar| 1034 Jan | Chic Yellow Cab Inc cap.* *| 29%) 27% 30%; 1,600) 19% Jan} 31% Apr 
Prior preferred - ~~... 100} 27 27 29 195} 23 Jan} 41 Feb | Cities Service Co com._._._. % 4% 5%} 9,500 2% Mar 7% Feb 
C1 A Ist pref stpd_._100 9 i) 9% 92 & Jan| 14% Feb | Club Aluminum Uten Gols od Oe 2% 2% 250 1% Mar 3% Jan 
C1 C Ist pref stpd) __.100 9% 9% 9% 9 8% Jan} 15 Feb | Coleman Lamp & St com_*|------ 344 344 60} 32 Mari 38 Feb 
Class D Ist pref stpd.100} 15 15 15 140; 14 Jan| 2034 Feb | Commonwealth Edison_100| 104%} 103 104% 650} 96% Jan} 110% Jan 

Brown-Durrell com. .-.-_-.-. _ ees 3% 3% 50 3 Jan 7 Jan | Consumers Co~— 

Calumet & Hecla......- 25} 10% 9 10%! 1,811 5% Jan| 10% Apr BOO ea 56 5% yg 900 % «Feb 1 Feb 

Copper Range--._....-.- 25 7 7 7% 390 6 Jan 8 Feb 6% prior pref A....- 100 7% 7% «8 130 5% Jan} 12% Feb 

East Gas & Fuel Assn— Continental Steel— 

a a . 7% 7K 8% 119 33% Jan| 11% Mar oe Ws dita hs 44% 46 4,500! 36% Mar| 47 Apr 
6% cum pref........ 100} 66%] 65% 68 333; 41% Jan} 83 #§$‘Mar PU éncasences a 106 106 100} 104 Feb| 117% Jan 
41% prior pref__--.- — NEROORS: 75 76 125; 60 Jan} 84 Mar | Cord Corp cap stock... . 5} 7 7 7%} 5,150 5 Jan 8 Apr 

Eastern Mass St Ry— Crane Co common...... 25) 30 26% 30%] 5,700) 25% Marl 30 Apr 
i 100 3% 2% 3! 1,161 1% Jan 3% Apr Sl. Lenctéamen 100} 129 127% 129 190} 120 Jan| 131% Mar 
ist preferred.......- 100} 53 43 3 290| 33 Jan| 53 Apr | Cudahy Packing pref__100|------ 106 % 108 130} 106% Apr| 110 Jan 
Preferred B.......-- 100] 14%] 14 14% 460 8144 Feb| 1434 Apr | Dayton Rubber Mfgcom.*| 13%) 13% 13% 950; 10% Jan| 14% Mar 
Adjustment. _.._...--. 6% 5 6% 996 3 Feb 634 Apr Cum class A pref... . ARON 24% 24% 50} 19% Jan| 25% Mar 

Eastern SS Lines com... .* 8144 Jan| 14% Feb | De Mets Inc pref... __.... «RR 24 24 10; 21% Jan} 24 Jan 
2d preferred. _..... *| W1uwl 10% 11%] 41,115} 52 Mar; 60 Jan | Decker & Cohn— 

Edison Elec Ilum-..... | RE 5344 54 60} 15534 Jan| 169 Mar hE, RS 7 7% 40 4% Jan 9% Mar 
Rec for $50 pd on new shs 165 65 168%} 1,005} 652 ‘3 Jan| 65 Apr | Dexter Co (The) com..._5/------ 13% 13% 50 9% Jan| 13% Apr 

Employers Group. ......*/------ 63% 65 493| 22% Jan| 27% Feb | EcoanCunnghm Drugcom*| 19%} 18% 19%] 1,000; 16% Jan} 20 #$£=Mar 

gece *| 24%) 24 24% 225 5 Jan 8 Mar | Elec Household Util cap_.5| 15%) 15% 16 3,050} 15% Mar| 18% Jan 

Gillette Safety Razor... *|------ 7% 7%| 261) 16% Jan| 1934 Feb | Elgin Nat Watch Co...15| 3534] 3334 35%] 1,750] 27% Jan} 37% Feb 

Hathaway Bakeries c] A_.*| 17 16% 17% 708 FitzSims & Con D&D com*} 21%] 21 23 2,050; 16% Jan} 23 Apr 
it nkndeassee +) 30 30 32% 30} 30 Jan| 35 Jan | Gardner Denver Cocom..*|-.----- 4544 45% 60; 39 Jan} 46% Apr 

Hathaway Bakeries cl B._*/------ 2 2 50 1% Mar 2% Jan | General Candy A..-...__- «aS 11% 11% 100} 11% Jan| 14% Mar 

Intl Button Hole Mach-..10/------ 22% 22% 5| 16% Jan| 22% Apr | Gen Household Util com.* 7% 7% 8% 9,400 3 Jan 854 Apr 

Isle Royal Copper...-.-.- TE 1% 1% 100 % 6Jan 1% Jan , Godchaux Sugars Inc— 

Loew's Theatres_._._-.- BE 10% 10% 10 9% Jani il Feb Tl Détiinseénesesoce * 36%) 36% 37 350; 22% Jan| 39% Mar 

Maine Central— Olas B.W. oc ccccccccne. *| 184] 17% 18%] 1,350) 8% Jan) 18% Apr 

& Common 3 ee 12% 12% 20| 7% Jan} 18 Feb | Goldblatt Bros Inc com..*; 25%] 24% 25%] 2,600) 22% Jan| 25% Apr 

ee eal 100}..----| 33 33% 325} 18% Jan} 45 Jan | Great LakesD & Dcom..*| 31%) 31% 33%; 9,350) 28% Mar| 331% Apr 

Mass Utilities Tom *| 23%) 235% 2% 140} 1% Jan| 334 Feb | Hall Printing Cocom....*| 10 9% 11%] 5,200); 6 £Jan| 11% Apr 

Mergenthaler Linotype-.*}------ 41% 43% 90; 3844 Jan) 51 Feb | Harnischfeger Corp com.10} 17 14% 17 760 9% Jan} 17 Apr 

New Eng Tel & Tel_...100} 122%] 122 123% 627} 117% Mar] 130 Mar | Heileman Brew CoGeap.1| 12%} 12% 12% 700 8% Jan} 12% Mar 

NYNH& Hartford. -100 3% 3% 4% 410 3.. Apr 5 Feb | Heller (W E) prefww-...25| 27%| 27% 27% 150} 25% Mari] 29 Jan 

BGTER BUGS... cccccccces 43c 40c 45cl 3,407! 35¢ Mari 58c Jan ! Hibb’d Spencer & B com 25'----.-.- 35% 36 100! 3534 Apr! 38 Jan 



































For footnotes see page 


a 





2475 











| 








—_ 

































































Volume 142 








Financial 


Chronicle 














2473 




































































































































































Thurs. Sales Thurs. ' 
Last |Week’s Range|. for | Range Since Jan. 1 1936 Last " Range Range Since Jan. 1 1936 
Sale of Prices Week Sale 
Stocks (Concluded) Par| Price |\Low High| Shares Stocks (Concluded) Par| Price |Low High Low High 
Houdaille-Hershey cl B..*| 27%| 27% 29%] 2,750 Jan Buckeye Union Oil pref. ..1]....-- g19¢ 19¢ l4c Jan 30c Feb 
Illinois Brick Co....... 25} 12 11 2,700 Jan Pref PB Orccvcesstocecce l6c  16c a Jan — Feb 
Ill North Util Co pref..100)_____. 108 30 Feb Central Investment.....100 soeded 27 ‘6 28 2 Jan Apr 
Indep Pneum Toolvtc..*| 65 65 60 Jan Chapman’s Ice Cream....*/.....- 3 3% Jan B. Apr 
Iron Fireman Mig vtc..*| 27%) 26 450 Mar Citizens Nat T & 8 Bank 20/....-- 28 27% Mari 32 Jan 
Jarvis (W B) Cocap.....1] 22%] 22% 2,200 Feb Claude Neon Elec Prod. ..*|....-.- 12 13 12% Apri 16% Feb 
Jefferson Elec Co com...*)__.... 38 350 Jan Consolidated Oil Corp....* wsqnuee 14 14% 12 Jan| 154% Mar 
Kalamazoo Stove com...*| 68 66% 3,100 Jan Consolidated Steel com. ..*}....-- 4 5 3% Jan| 5% Feb 
Katz Drug Co com...... 1} 38%] 37% 1,300 Feb Preferred... .......... ee 17% 18% 15 Jan| 19% Feb 
Kellogg Switchbd— Douglas Aircraft Inc... -.. _, es 63 63 i Jan| 71 Feb 
Preferred........... 100} 85 85 40 Jan Emsco Der & Equip Co. ..5/_...-- 20 20 14 Feb| 20% Feb 
Ken-Rad T&LampcomA*} 11%] 11% 450 Mar Exeter Oil Co A........- 5e 5744c Feb) 674% Mar 
Ky Util jr cum pref.....50) 37%] 37 200 Feb General Motors Corp...10}....-- 69 70 50 Jan| 70% Apr 
6% preferred. ...... ln cmeinil 79 10 Mar General Telephone. - - - .. Meqount 16 16 16% Apr) 16% Apr 
Keystone Stl & Wire com.* 3 3 1,250 Jan Gladding-McBean & Co..*}-.....- 1 18 ll Jan| 19% Mar 
LaSalle Ext Univ com...5)_____. 2 130 Mar Globe Grain & Mill Co. .25 seaudl 1 12% 8 Jan}; 13 Feb 
Lawbeck Corp 6% pfd .100} 30 30 10 Feb Hancock Oil A com......*}....-- 23 23% 18 Jan| 24% Apr 
Libby McNeil & Libby..10} 10 954 6,400 Mar Holly Development 632271 oanain 1.05 1.50 Jan| 1.50 Apr 
Lincoln Prin Co— FSO GE GOs deccdbccee contin 13e 13¢ Jan 16c Feb 
Common. ..........-.. *| 10%} 10% 6,200 Jan Kinner Airpl & Motor....1]....-- 65ce 78¢ 624%c Jan 95c Feb 
$3% preferred........ *| 42 41% 650 Jan Lincoln Petroleum Corp..1}..--.-- l4c 19¢ c Feb| 29¢ Feb 
Lindsay Light com... 10} 5% «Ob 1,100 Jar Lockheed Aircraft Corp..1]...-.-- 84 8% 7% Jan; 11% Jan 
Lion Oil Refining Cocom.*| 12%; 12% 250 Jan Los Ang Gas & E16% pf100/-_..-.-- 112 113 111, Mar! 116% Jan 
Loudon Packing com....*] 7%] 7% 2,100 Jan Los Ang Industries Inc. ..2]_...-. 33% 24 jJan| 4 Feb 
Lynch Corp com..-...... 5| 48 48 100 Jan Los Ang Invest Co...... iiicneuss 5% 5K Jan} 6% Jan 
McCord Rad & Mfg A...*| 40 40 860 Jan Mascot Ol] Co. .......--l]}..<.-.- vate 72\%e 65c Jan 75e Jan 
McGraw Electric com...5| 30%] 30% 1,050 Jan Menasco Mfg Co.......-. _ eases 6 6 2 Janj| 6% Mar 
McQuay-Norris Mfg com.*}__.__. 60 70 Jan Mills Alloys Inc A.....-.. wees 3 3 2 Jan| 4 Feb 
Manhatt-Dearborn com. .* 2% 2% 130 Jan Nordon Corp.........-.. le wednd 2ic 2ie 15¢ Jan 2le Apr 
Mapes Cons Mfg cap....*| 27 27 10 Jan Oceanic Oi] Co.......... a 75¢ 80c 50c Jan 85c Feb 
Marshall Field common..*| 17%] 17% 2,600 Jan Pacific Clay Products....*]....-- 45, 14 Jan} 14 Mar 
Masonite Corp com. -..-... *| 96 95% 100 Jan Pacific Finance Corp....10]..-.-- 22% 22% 18% Jan| 22% Mar 
Mer & Mfrs Sec cl A com.1 7 6% 8,150 Jan Le 11% 113 10 Jan; Ill Mar 
Preterrea ... .cccccccces _ am 30 40 Jan Pacific Gas & Elec Co...25]_...-.- 38 39 31 Feb; 39 Apr 
Metrop Ind Co allot ctfs..| 22 22 10 Jan 544% preferred.-..... iii Gnene 28% 28% 27% Mar; 28% Apr 
Mickelberry’s Food Prod— Pacific Indemnity Co...10]....-.- 194%, 20% 18? Mar; 21% Feb 
OEMS. cocccenccece 1 2% 2% 700 Jan Pacific Pub Ser Ist pref. ..*]_...-.-. 23 23 20% Jan| 23% Mar 
Middle West Corp cap. ..5 8% 8% 22 350 Mar Pacific Western Oil...... _, =o 15 15 13, Jan} 17 Feb 
Stock purchase warrants} 4 4 6,950 Mar Republic Petroleum Co-_.1]_...-- 53% «26% 2% Jan| 6% Apr 
Midland United Co— Rice Ranch Oil Co._.....- Diounenee 30c 30c¢ 10c Jan| 35c Apr 
COEM—GR. cccccecccece ° 2 4 a4 4 560 Jan Safeway Stores Inc_...-.-. | eae 33 34% 34 Feb; 34 Apr 
Conv preferred A..... *| 3% 3 3% 290} 1 Mar Samson Corp 6% pf ann. 10 bolle 24% 2% 1 Jan} 3% Feb 
Midland Util— Sec Co Units of Ben Int..*}]_...-- 52 53 45 Jan} 54 Jan 
6% prior lien....-..- 3% 4% 70 1 Jan Security-First Nat Bk. 20 poqwew 53 56 . Jan; 60 Jan 
1 prior lien. ....-- 100; 3% 3% 4% 290 1 Mar Shell Union Oil Corp.....*]....-- 17 17% 15 Jan| 19 #=Mar 
6% preferred A..... eee 3% 3% 30 Jan Signal Oil & Gas A com. ..*/....-- 23 24% 1 82 Jan| 24 Apr 
7%, preterred A_---- 100) ""iig} 1% 1% 50 Feb So Calif Edison Co. ..._- trem 265% 273% 215% Jan| 285% Feb 
Miller & Hart conv pref... 7% 7% 7% 100 Jan Original pref......._. "Tepe 37% 37% 35 Jan| 37 #£=Mar 
aenees Chem Co com...* 7% 7% 8 120 Jan 6% preferred.......- ae 27% 27% 27% Mar! 28 Jan 
ecepoccccecce *| 49%) 49% 49% 20 Apr 54% preferred_.....25]_.....] 263% 26% 2 Jan| 26% Mar 
asountain States Pow pf 100}______ 29% 29% 10 Apr So. Counties Gas6% pref100}_...-.-. 109 109 106% Feb} 109 Apr 
Muskegon Motor Spec A.*/_____. 21 22 250 Jan Southern Pacific Co-..-100 ateets 36% 36% Jan| 38% Feb 
Nachman Springfieldcom *| 15%; 15% 15% 600 Jan Standard Oil of Calif..._.*]_.._-- 44% 4534 39% Jan| 47 #Feb 
National Battery Co pref.*}__.___ 28 30 50 Apr Taylor Milling Corp...--. ialaelaiea 1 16 15 Jan}; 19 Feb 
Natl Gypsum cl A com..5 0 59% 2,350 Jan Transamerica Corp......*}....--. 13% 13% 12 Jan} 14 Feb 
National Leather com. -..10 1% 1% 1,650 Jan Union Bank & Trust Co. io ncdbee 140 140 120 Jan} 150 Feb 
National Rep Iavest Trust Union Oil of Calif....... =e 26% 27% 23% Jan} 28% Mar 
Cumul conv pref.....-. — & 8 110 Jan Universal Cons Oil Co...10]....-.- 14% 15% 7 Jan} 1544 Apr 
National Standard com..*/__.._. 41% 200 Jan Weber Showcase & Rix pf *}_...-- 10 10 5 Feb| 10 ar 
Nat'l Union Radio com-.-.l 1% 1% 650 Jan Wellington Oil Co_...... —  Bapeneee 8% 9% 4 Jan} 9% Apr 
Noblitt-Sparks Ind com..*| 32 31% 1,350 Mar Western Air Express--..-.-. Baceese P9% 9 5 Jan} 10 Feb 
North Amer Car com....* 4% 4% 300 Jan Western Pipe & Steel Co_10}_.-.-- 3444 34% 28 Jan| 34 Apr 
Northwest Bancorp com..*/_____. 11 1,750 Mar hone 
Northwest Eng Co com..*| 25 24 2,250 Jan Mining— 
Northwest Util— Black Mammoth Cons. 10¢}_...-.- 48c 53c 22c Jan 63c Feb 
7% preferred. .....- 100} 14%] 14 100 Jan Calumet Gold_.......- Beccesed 8 6c 6c 34%c Feb| 734c Mar 
Okla Gas & E17% pref.100) 104 | 104 1 30 Apr Cardinal Gold__......-- ee 1.15 1.15 1.00 Feb] 1.40 Jan 
Oshkosh Overall Co com..*/__.... 914 1,200 Jan Imperial Development. 25c}_...-.- lye lke le Jan 2c Jan 
Pe GE dnecckicdonailiecasss 7c 7c & 6c Jan 15e Jan 
Parker Pen Co com...-.. Sam 22 3% 100 Mar wal 
Peabody Coal cl B com..* 2 2 500 Jan Unlisted— ' 
Penn Gas & Elec com....*| 20%} 18% 1,750 Mar American Tel & Tel_...-.-. _ = 167% 170% 157% Janj| 177 Feb 
Perfect Circle (The) Co..*}_..._- 32 550 Apr Anaconda Copper-....... pasta S- 37% 38% 37% Apri 38 Apr 
Pines Winterfront com...5) 2%) 2% 3 1,000 Mar Atlantic Refining-....... , er 33% 34% 27% Jan| 34% Apr 
Potter Co (The) com.-.--.. ° 5% 4+ 4,100 Jan Aviation Corp (Del)-..... «See 6 6 4 Jan 7% Mar 
Prima Co com..-...-.-.-- _, aor 4 450 Jan Baldwin Loco ....-...... , eer 3 4 3 Apri 4 Apr 
Process Corp com.-..-..-.- , ——e .2 100 Feb Bendix Aviation........-. ee 29 29% 29% Apri 29 Apr 
Public Service of B Nor ti | Cities Service........._. , ee 4% OS 3% Jan| 7% Feb 
Common... ----------- 56 56 450 Jap Commonwealth Southern. *]__..~- 3 3 Apr} 3 #£Apr 
Common. --..-------- éo ~----- 56 200 Jan Curtis-Wright..........*|..-... 6 7 _ 6% Apri 7 Apr 
6% preferred-..---- 100} .....-. 115 115 30 Jan Electric Bond & Share....*]_..--- 2345 23% 234% Apr| 23% Apr 
7% preferred. -.....- se, 118% 118% 10 Jan General Electric. ......-. , ea 40% 37% Jan| 41% Feb 
Quaker Oats Co— International Nickel... -.- _ ae 497% 49% 149% Apr} 49% Apr 
Common ...---------- *| 129 129 100 Apr NS eee eas — 39% 40% 39% Apri 40 Apr 
Preferred -----..---- 100} 144 | 144 90 Jan New York Central___..-- , ea 39% 40% 39% Apr| 404% Apr 
Raytheon Mfg— North American Aviation. *]_...-- 9% 10 9% Apri 10 #£Apr 
Common Vv t C...-.-- 50ci; 4 3 2,550 Jan Packard Motor... ...-. te 11% 11% 7 Jan| 13  #£¥Feb 
6% preferred v t C.-.-- S| 2%) 2% 850 Jan Radio Corp of America. ..*}__..-- 13% 13% 11% Feb| 14% Jan 
Reliance Mfg Co com..10/_____. 12% a 50 Mar Radio-Keith-Prpheum ._.*}__.--- 6% 7% ' 6% Apr 7% Apr 
Preferred - - - - ------ 100) 109 | 109 10 Feb Seaboard Oil (Del) -.--.-- ee 9 39% 33% Jan| 423% Mar 
Rollins Hos Mills conv pf.*) 1534 13 150 Jan Standard Brands----.---- Oh nincaie 16% 16% 164% Apr| 164% Apr 
Sangamo Electric Co..--*| 53%) 51 340 Jan Tide Water Assd Oil_..-. Pre a 17% 17% 14% Jan| 18% Feb 
Signode Steel Strap Co— United Corp....---.---- LS. 71% 7% 7% Apr 3 Apr 
Common. .----------- *| 12 12 240 Jan United States Steel__.._- ~ PROPS 70% 70% 70% <Apr| 70% Apr 
Sivyer Steel Castingscom *| 2634] 26% 180 Jan Warner Bros Pictures. ...*/__..-- ll 11% 10 Jani 14% Feb 
Sou’west G & E7% pfd 100} 101%} 101% 50 Feb 
Southw Ht & Pow pref..*| 68%] 68% 40 Feb 
Standard Dredge— — 
Smet pais] 198] 8% vfs] S850) BSE Mat o Li : ti 
Convertible preferred... 6 A ; an Oh 3 o a U | 4 S 
Stutz Motor Car -- peat posses os , x. Apr iO iste an n iste ecuri ies 
Swift International. --.- 6 0% f Apr 
Swift & Co._.-..-.-..- 25] 21%| 213% 2650 Apr Members Cleveland Stock Exchange 
Thompson (J R) com...25;) 10%] 103 650 Jan 
Utah Radio Product com.* 3% 2% 7,150 Mar 
Util & Ind Corp.-....-..-- . 1% 1% 150 Jan 
Convertible pref....-.- . 4\% 4\% 650 Jan 
Viking Pump Co— 
Coenen... dcniocascede Gandnve 20 180 Jap 
Vortex Cup Co— | a0 19% + enn P vs oe 
Common...----------- an nion Trust Buildin levelan 
RIE _ ae 37 34 100 Jan Uni S, ot. CRY. ons 
Wahl Co com-.....-..---- od a 44 700 Apr Telephone CHerry 5050 A.T. & 
Walgreen Co common....*| 32%) 32% 600 Mar ; 
Ward (Montg) & Cocl A.*} 149 149 120 Jan 
Wiebolt Stores Inc com..*| 1844) 18% 200 Apr Cleveland Stock Exchange 
Williams-Oil-O-Maticcom*; 12%] 12% 700 Mar 
Wisconsin Banksharescom*; 5%| 5% 1,600 Jan Apr. 4 to Apr. 10, both inclusive, compiled from official sales lists 
Zenith Radio Corp com..*| 18%] 18% 3,600 Jan Thurs 
Last |Week’s Range Range Since Jan. 1 1936 
Chicago Ry 68B1927! 12 | 11% $9,000 Mar Sale | _ of Prices 
~~ 4 dt. Stocks— Par| Price |\Low High Low High 
Allen Industries Inc..... | 3 23 19 Jan} 22 Jan 
Los Angeles Stock Exchange Apex Electric Mtg-.-----*|14}4| 13% 1434 1114 Marl 14% Feb 
Apr. 4 to Apr. 10, both inclusive, compiled from official sales lists Oten Tana iia apie aaa 18% 18% 15% Jan| 19% Feb 
Thurs. Sales Cleve-Cliffs Iron pref. - ~~ 6834| 6644 6954 
Last |Week'’s Range| for Range Since Jan. 11936 | Cleve Elec Ill $4.50 pref._*| 10834] 108 108% 
Sale of Prices Week Cleveland Railway - . .- 160 nh atians 66 66 
Stocks— Par| Price |\Low Shares Low Ctis of Dep.......-. 100; 65 63 65 
Cliffs Corp v t C......--. *| 2334] 22% 24% 
Associated Oil.....-.-... i eseade 10 10 Apr Dow Chemical pref. ...100/.....- 110 110 
Bandini Petroleum Co..-1)-.-....- 4 500 Jan Electric Controller & Mfg *|...-.-.- 57 57 
Barker Bros pref...... A 99 20 Jan Faultiess Rubber-......-. _;, -aaee 32 32 
Bolsa Chica Oil A.....-.- (ae 7% 1,800 Jan 84% Fostoria Pressed Steel. ...* 96 9% 9% 
iba a RN Gta 9 244 100 Mar| 314 Greif Bros Cooperage A._*|------ 48 4844 
Brock & Co 2d pref....100'.....- 84 8% 24 Apr 4 Hanna M A $5 cum pref..*' 105 105 105 
For footnotes see page 2475. 
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Thurs. Sales Thurs. Sales 
Last |Week's Range| for | Range Since Jan. 1 1936 Last |Week’s Range| for | Range Since Jan. 1 1936 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par) Price |\Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
eS _, 23 23 10; 18 Jan| 26 Mar | Pittsburgh Forging Co...1] 11% 7. a% - is 100 7% Jan| 14% Feb 
Interlake Steamship. - . . escminn 47 120; 34% Jan} 50 Apr | Pittsburgh Oil & Gas-_-.-... Meescees 217 1 Jan 1% Mar 
Jaeger Machine... .-..... *| 13% 13% 14% 280; 10 Jan} 14% Apr | Pittsburgh Plate Glass. .25)....--. 137 89} 98 Jan| 140 Apr 
Kelley Island Lim & Tras. */_...-.- 23 24 92} 22 Jan; 26 Feb | Pittsburgh Screw & Bolt..* 834 770 8 Apr} ll Jan 
n& Oo 3% 3% 0 —Oli4 440 3% Mar 4 an | Plymouth Oil Co........ Tinecees 1854 1388 200; 135 Jan| 16 Apr 
Leland Electric... ....-.. eee 11 11 1; 10 Jan} 12 Feb | Ruud Mfg Co...........5)].....-. 19 225) 15 Jan} 20 Mar 
Medusa Portland Cement */...... 15% 16 40; 15 # Marj 17% Mar | San Toy Mining Co-..-.... nem 2c} 3,000 2c Mar 4c Jan 
Metropolitan Pav Brick..*|...... 5% 6 315 54% Jan 7 Feb | Shamrock Oil & Gas. .... * 5 5° 54%) 9,184 3% Jan 54% Jan 
Miller Wholesale Drug...*| 11 1l 12 48; ll Apr} 15 #§$Mar | Standard Steel Spring....*}....--. 23 23% 75] 22 Jan| 26 
Monarch Mach Tool. .... *| 17 17 7 200; 16 Mar; 18% Jan | United Engine & Fdy....*| 37%| 37% 38%] 1,219) 30 Jan} 40 
Murray Ohio Mfg... ...-.-. Tinecsed 19% 19% 860; 18 Janj 26 Feb | United States Glass Co..25/....-- 1% 61% 100 1% Jan 2% Feb 
National Refining... ... 25 7% 7 7% 230 5 Jan 844 Mar | Victor Brewing Co....... 1 70¢c 70c 75c 850 60c Jan 90c Jan 
National Tile... ........ _ 7 7% 275 7 Apr} 12 Jan | Waverly Oil cl A....._.. , ae 1 | 1% 125 1 Jan 1 Apr 
Nestle LeMur cum cl A... */....-. 3 3% 100 24% Jan 44% Feb | Westinghouse Air Brake. .*/.....-. 43 44% 105| 34% Jan| 47% Mar 
Obio Brass B.. ..cccoces EE 1 1 76| 29% Jan] 35 Jan | Westinghouse El & Mfg.50/....--. 122 122% 46} 97 Jan| 1224 Apr 
6% cum pref........ a 104% 104% 10} 104 Jan} 106 Jan 
Packer Corporation... ~~. *| 14%] 14% 14% 200 9 Jan} 15 #$=—Mar Unlisted— 
Patterson-Sargent. ...-... _ 24% 24% 102} 23 Febj 27 Jan | Lone Star Gas 6% pref. 100 necene ort 106 195} 101 Jan| 10644 Mar 
tt Pin. .ceecoaneeceee 63 6416 782; 56% Jan} 68 Feb | Pennroad Corp v t c.....*!....--. 4 4% 95 3 Jan 5 Feb 
Seiberling Rubber. . . ..-.- * 3% 3% 3% 40 2 Jan 4% Feb 
veto To a haewatts = ‘> ee + i 160 10” ~— 13 Mar 
TS an ar 
Weinberger Drug Inc... .*/....-- 17% 17% 200} 17 Jan} 18 Feb ST. LOUI S MARKETS 
West Res Inv 6% pr pf_100'-__-__-- 81 1 30' 70 Jan’ 83 Feb 




















BALLINGER & CO. 


Members Cincinnati Stock Exchange 
UNION TRUST BLDG., CINCINNATI 


Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 


Wire System—First Boston Corporation 








Cincinnati Stock Exchange 


Apr. 4 to Apr. 10, both inclusive, compiled from official sales lists 


























Thurs. Sales 
Las: |Week'’s Range| for | Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Aluminum Industries... */...._-. 11% 12% 86 9% Jan}; 13% Mar 
Amer Laundry Mach. .-20 26% 6% 27 121; 19% Jan| 27 Mar 
Amer Prod part pref.....*/....-.- 7 20 6% Mar; iil Jan 
Burger Brewing._.....-_- * 6 6 6% 630 3% Jan 6% Apr 
Carthage Mills pref....100)..__-_- 75 75 5| 73 Mar] 75 Apr 
Champ Coated_..... _. 100; 20% 19% 20%) 1,206] 193% Apri 25 Feb 
Ist preferred... ..- ae 102% 103 33} 102 Mar) 105 Jan 
TS , ae 13 13% 60} 12% Apri} 17% Feb 
Cin Ball Crank pref... .--  —— 3% 3% 100 1% Jan 4% Feb 
Cin Gas & Elec pref....100} 104 104 104% 270; 100% Jan} 105 Feb 
Cin Street Ry.......... 50 7% 7 7% 302 5% Jan 8% Jan 
Cin Telephone... _-- 50; 90 90 90 67) 85 Jan} 92 Mar 
Cin Union Stock Yards..*/....-- 22 22 16; 20 Mar; 23 Feb 
Crosley Radio_....._..- *| 22 23 23 122}; 16 Mar; 23 Apr 
TTS _ ee 9% 9% 75 7% Janj| 11% Feb 
Eagle-Picher Lead... .- 20; 144] 14 14% 160 8 Jan} 15 Mar 
Early & Daniel__......-- eee 24% 24% 10} 17% Jan] 25 Feb 
ee Insulation. ....-. , ee 22% 23 60} 19% Marj] 25 Jan 
a alten ernie *| 29%) 29% 29% 200; 28 Jan} 30 Mar 
Hatfield prior pref... ..-.-  _ a 6% 6% 2 6% Apr 7 Jan 
Part preferred... .-. TES 17% 17% 2} 17% Apr} 17% Apr 
eS ee aR *| 43%| 43 43% 66 Febj| 45 Jan 
are _ 144% 14% 60; 12% Feb| 14% Apr 
i ai === 24% 24% 58} 23% Mar! 27% Jan 
Manischewitz.........-. _ ee q 9 100 7 Feb 9 Mar 
I i init cai eee tl , re 7% 7% 80 6 Jan 7% Feb 
Moores Coney A_..._-.-- * 5% 5% 5% 80 4% Jan 5% Mar 
RE ee 30% 30% 10} 30 Jan| 32 Mar 
ERTL *| 46%| 46% 46% 3} 45 Mar] 48% Jan 
i aR *| 17%] 18 18 120}; 16 Jani 21 Jan 
SP eee © * 7% 7% 7% 52 4% Jan 9 Jan 
Rike-Kumler........--- _ Se 26% 26% 20; 26% Apr] 26% Apr 
United Milk A... ....- _ ee 2% 3 200 2% Apr 5 Feb 
U 8 Playing Card___.-- —— SERRES 33 33 100} 33 Apr 35% Feb 
Lf). - >= eee 6 6 69 6 Jan 8% Feb 








Detroit Stock Exchange—See page 2483. 











Members { 





Pittsburgh Stock Exchange 
New York Curb Exchange (Associate) 


UNION BANK BLDG., 
Tel Court-6800 
120 BROADWAY, 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 


A.T.& T. Tel. Pitb-391 
NEW YORK 


H. Ss. EDWARDS & CO. 


PITTSBURGH, PA. 





New York Stock 
8t. 





MEMBERS 


Exchange 
Louis Stock Exchange 
315 North Fourth St., St. Louis, Mo. 


Telephone Central 3350 


I. M. SIMON & CO. 


Business Established 1874 


Enquiries Invited on all 
Mid-Western and Southern Securities 


New York Curb (Associate) 
Chicago Board of Trade 








St. Louis Stock Exchange 


Apr. 4 to Apr. 10, both inclusive, compiled from official sales lists 
































Taurs. Sales 
Week's Range| for Range Since Jan. 1 1936 
Sale 0 Week 

Stocks— Par\ Price |Low High| Shares Low High 
A 8 Aloe Co pref_.-.--  ~ e 103. 103 2} 101% Jan} 103 Apr 
Amer Credit Indemnity 10 = 50 51% 262; 39 Feb] 51% Apr 
BEE Ee We 6canecee “nceens 21% 22% 158} 13% Janj| 28%Mar 

Didi. damental 30 29 30 663) 27 Feb; 30 Mar 
Brown Shoe com.-.....-- , 59% 59% 10} 57% Mar| 64% Feb 
Dr Pepper com.......-.-. , oer 43 44 235}, 30% Feb; 44 Apr 
Ely&Walk D Gds Ist pf “ Le ads 118 118 10}; 117 Apr] 118 Apr 
Falstaff Brew com. - -.- - - 6% 63 6% 685 4% Jan 7 Feb 
Globe-Democrat pref - - 100 114 114. 115 20; 114 Apr! 115 Apr 
Hussmann-Ligonier com-.* 9% 9% 9% 262 6% Jan} 10 Jan 

EA, TN ll 11% 500 9% Jan} 11% Mar 
Huttig 5 & D com-._.--.-.- ° 7% 7% 7% 155 4 Jan 7% Apr 
International Shoe com..*}| 50%} 50% 51% 255, 47% Jan| 53% Mar 
Johnson-S-S Shoe com..-*} 14%] 14% 15 140; 11% Janj| 17% Feb 
Key Boiler Equipt com -...*}...-... 12% 12% 86 8% Jan} 14% Feb 
Knapp Monarch com..-_.*} 10 10 10 10 9% Feb] 12% Feb 
Laclede Gas Light pref.100/_._.~- 384% 38% 50| 38% Apr; 40 Jan 
Laclede Steel com... -- ex 25% 25% 85| 24% Mar; 30% Feb 
McQuay-Norris com.....*} 61 9 61 55) 56 Feb; 61 Apr 
Mo Portland Cem com . -25 cheatin 11% 11% 378; 10 Jan} 13% Feb 
Bees CRE GEE. « ccccece“leccces 12 13%] 1,349 9% Feb; 14 Jan 
Nicholas Beazley Airp nn eae l 1 50; 75c Jan 1% Mar 
I I a i 16 16 226; 13% Jan; 17 Feb 
Rice-Stix DryGds Ist pft100} 114 114 114 105; 114 Apr} 117% Jan 
Scruggs-V-B D G com_._.25/]_...-- 4 4 2 4 Mar 5 Feb 

Ist preferred_......- 100 Eee 53 53 5} 52 Febj 53 Apr 
Securities Inv com.......*}_....- 42% 42 17} 38% Feb| 43 Apr 
Southwest Bell Tel pref ido aS we tS 125% 83; 123 Jan| 127% Mar 
Stix, Baer & Fuller com. -*/_.._-_- 9% 200 9144 Mar! 10% Feb 
Wagner Electric com - .. - is 33% 33 y% 33% 393} 29% Jani 34% Feb 

Bonds— 
t United Railways 4s_1934/__..-_-. 34 34%} $3,000} 2844 Jan| 35% Jan 

Gs GOPtiTienOeS . .ccccccecleccces 33% 34 17,000} 27 Jan} 34 Apr 
City & Suburban ctfs__.__!____-- 30 30 3,000! 30 Apr! 30 Apr 








Pennypacker 0300 





New York Stock Exchange 
New York Curb Exchange (Associate) 


1528 WALNUT ST. 


SALT DOME OIL CORPORATION 


COMMON CAPITAL STOCK 
Listed on the Philadelphia Stock Exchange 
Prompt quotations and executions given 


YARNALL & CO. 


mbers 
Philadelphia Stock Exchange 


New York, Bowling Green 9-2230 


A. T. & T. Teletype—Phila. 22 


PHILADELPHIA 











Pittsburgh Stock Exchange 


Apr. 4 to’Apr. 10, both inclusive, compiled from official sales lists 
































Established 1874 


DeHaven & Townsend 















































a eek’s R 7 ~y R S J 1 193 
Last |Week’s Range| for ange Since Jan. 6 
Sale | of Prices | Week Members 
Stocks— Par| Price |Low §High| Shares Low High New York Stock Exchange 
ainente me Err: - rv au ha Philadelphia Stock Exchange 
egheny Steel com--.-.. ee 5 6% ll Jan 4 ar 
Arkansas Nat Gas Corp..*/...-.-- 7 7% 100 3% Jan 7% Apr PHILADELPHIA NEW YORK 
 — pees eee 844 8% 25 74% Feb| 9 #£=x°Mar 1415 Walnut Street 30 Broad Street 
Armstrong Cork Co....--. *| 603%] 60% 62% 240| 47% Feb) 62% Apr 
ees an nics enaias * noeass 18% it, . por ety. a aM = 
arnegie Meta ie aie 1 3% 3 3% ,380 8 ar 4 Jan 
Clark (D L) Candy G@o...*| 5% 54 ae 210 ib Jan oles Jan Philadelphia Stock Exchange 
olumbia Gas & Elec Co.*|-.---- 20 21%%| 1,146 Jan g Apr : . o 
a en & wea a 7 7 20 2% Jan 7 ane Apr. 4 to Apr. 10, both inclusive, compiled from Setar sales lists 
Devonian Oil_....----. a 19 19 118} 16% Jan; 20 Feb Thurs. Sales 
Duquesne Brewing com__5| 11%} 11% 11% 396 7% Jan| 11% Mar Last |Week’s Range| for Range Since Jan. 1 1936 
ee 5} 124%] 12% 12% 140} 7% Jan}; 12% Apr Sale of Prices Week 
Stocks— Par\| Price |Low High| Shares Low High 
Electric Products -.-.-...-- 4 3 4 50 3 Apr 4 Jan 
Follansbee Bros pref. . - 160 30 30 33% 395| 15% jJan| 40 #$Mar/| American Stores_-.-....-- 31%; 30% 31% 389} 2954 Mar] 36 Jan 
Fort Pittsburgh Brew-.--1 1% 14 1% 500 1% Feb 1% Jan | American Tel & Tel.” 2100 167% 165% 170% 617; 155% Jan} 177% Feb 
Harb-Walker Refrac com _ *}------ 40%, 40% 10; 31 Jan| 41% Mar | Baldwin Locomotive----- * 3% 2% 4%] 1,177 446 Jan 654 Feb 
Koppers Gas & Coke pf 100} 10444} 104 105 70| 97 Jan| 106% Feb | Bankers Securities pref. 50) -~--.-- 24% 25 165) 21% Jan| 25 #£Apr 
Lone Star Gas Co-.-.--.-..- *| 14% 13% 14%! 65,127| 10 Jan| 14% Mar | Bell Tel Coof Pa Dref...100 122 121% 123% 220} 11944 Jan} 125% Mar 
McKinney Mfg Co-..--.-.- _ eer 1% 1% 100 14% Jan 2% Mar ! Budd (E G) Mfg Co--.--- 13%| 13% 14% 801 9¥¢ Jan} 15% Mar 
Mesta Machine Co-_.-..-_- eS 48%, 49% 145 1 Jan| 49% Apr hae Enea 160 sistent 106% 106% 3} 85% Jan! 112 Apr 
Mountain Fuel Supply Co*} 6% 6% 6%] 3,227) 4% Jan 7% Feb Ps unesecncesosees 4% 44 4%) 6,491 24% Jan| 5% Mar 
Natl yweproeting Corp...* 2% 1% 2% 322 50c Mar 244 Apr | Budd Wheel Co-.----.---- *| 10% DOS 12 713; 10%g Apr) 14% Mar § 
A as 4% 5% 684 1% Jan 5% Feb Chrysler Corp..-.-.-..--.-- 5} 101344} 100% 102% 777| + 86 Jan} 101 Mar 
Pitebureh Brewing pfd..*'-.-.-. 26144 26% 200 26 Jan’ 26% Mar Curtis Pub Co common--.*'-.-..-.. 21% 21% 317' 19 Mar’ 22% Jan } 
2475 ——— 


For footnotes see page 
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Volume 142 Financial Chronicle 2475 
Thurs. Sales Thurs. Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936 Last |Week'’s Range| for Range Since Jan. 1 1936 
Sale of Week a Sale of Prices Week 
Stocks (Concluded) ¥ Par| Price |\Low High\| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Elec Storage Battery ...100| @ 50% » 49 50% 689; 48% Mar) 55 Jan | Phillips Petroleum... .... *| 47%| 47% 48% 200; 38% Jan| 48% Apr 
General Asphalt-.-....-.. 10}, 31%| 31% 32% 36; 22 Jan| 34% Mar | Railway Eq & Rity com..* 5% 5% 8 =«2«5M 25 4% Jan 7% Feb 
General Motors. ....... 10; 69%] 69 70%| 4,203) 54 Jan| 70% Apr i iesahebsaaseanhenene *| 20%! 20% 20% 50; 17% Jan; 24 Feb 
Horn& Hardart(Phila)com*}-_....- 123% 125 60} 120 Mari 131 / 2 Be . Seesieneusserees 88 87% 88 80} 80% Jan; 88 Apr 
Horn & Hardart (NY) pf 100 seoees 106% 107 63) 105% Jan| 107 Jan Rainier Pulp & Paper A..*}| 38 38 38 263| 34% Jan} 41 Feb 
Lehigh Coal & Nav......*| 9%] 9 94 421 6% Jan} 11 SE Tt: Mii dinateniniamalel 32 i ae 557| 30 =jJan| 35 #£®Apr 
Lehigh Valley .......... Sileceene 12 12% 54 s Jan| 14% Feb =.  GGERncconnenes 1] 26%) 26% 26% 240} 25% Mar] 29% Feb 
Mitten Bk Sec Corp pref. 25 000e0e of 6 488 1% Jan >. Ces} «§6Bicescceesens 100} 107%| 107% 107% 10} 104% Jan; 110 Feb 
Nat Power & Light...... 11%; 11 12 1,298 9% Feb| 14% Feb 
Schlesinger &Sons(BF)com* 1 1 1 150 % Jan 1% Feb 
Pennroad Corp v t c..... * 4% 4 580 4,550 3 Jan 55% Feb | Shell Union Oil com._...-.- 17%} 17% 17% 555] 15% Jan; 19 Feb 
Pennsylvania RR...... 50} 35%| 34 35 3,390} 31 Jan| 39 Feb | Soundview Pulp Co....-- 58%) 58% 58% 225| 42% Jan| 58 Apr 
Penna Salt Mfg........50}_..... 124% 128 27; 113% Feb} 130 #$£=Mar | Southern Pacific Co...100| 37 36% 37%| 1,771) 23% Janj| 38% Feb 
Phila Elec of Pa $5 pref..*/_...-- 113% 114% 123] 112% Mari 116 Jan | Sou Pac Golden Gate A..* 2% 2% 2% 825 2% Apr 3% Jan 
Phila Elec Pow pref... .. aan 344% 34% 8 2 Ff gg J Re Setteteesrternsce 1% 1% 1% 178 1% Jan| 2% Jan 
Phila ae Transit... ..50 9 8% 10%! 1,952 2% Jan} 12% Mar | Spring Valley Water Co_.* 8% 84% 8% 400 6% Jan 9 # Mar 
TT ilcesc7cose 50; 12 12 13 270 8 Jan} 16 Mar | Standard Oil Co of Calif_.*| 44%| 44% 45%] 1,989] 40 Jan; 47% Feb 
Phila & Rd Coal & Iron..*}_...-- on 753 50 2 Jan 3 Jan | Thomas-Allec Corp A_...* 3 3 3 30 2% Jan 4% Feb 
Philadelphia Traction...50) 167 16% 17 523; 10 Jan; 18 Mar | Tide Water Ass’d Oilcom.*| 17%] 17% 18%] 1,269) 14% Jan] 19 Feb 
Salt Dome Oil Corp..-.... 27%| 23% 28%] 2,082} 17% Jan} 30 Feb 6% preferred. ...... 100} 105 104% 105 70; 101 Jan} 106% Mar 
SEE Pes 2ceqcecoss oeccee 75 75 20} 57 Jan| 75 Mar ansamerica Corp...... *| 13 13% 13%} 23,164) 12 Jan} 14% Feb 
Series A 7% pref....100}_...-- 119 121 10|z117% Jan} 122 Feb 
O8 Co............. 85%| 85% 85% 24, 71% Jan| 90% Mar | Union Oil Co of Calif...25| 26%| 26% 27%] 1,179] 23% Jan| 28% Feb 
Union Sugar Co com....25} 15%] 15% 15% 350} 10 Jan} 16% Mar 
Tacony-Palmyra Bridge. .*|_...-.. 36 36 50} 29% Jan}; 3834 Mar | United Air Lines Trans...5| 20%] 20% 20% 262; 15% Janj| 20% Apr 
Tonopah-Belmont Devel.1 \% 4 4 500}; 1-16 Jan 1 Jan | Universal Consol Oil....10} 14%] 14 15 117 7% Jan}; 15% Apr 
Tonopah Mining ..... .. 1 1 1 1%! 2,245 % Jan 1 Feb | Wells-Fargo Bk & U T.100] 325 325 326 20; 301 Jan! 326 Apr 
Union Traction........ 50 7% 7%. «8 1,339 3% Feb 8% Apr | Western Pipe & Steel Co_10} 33%] 32 34% 4,156) 26% Jan g34 % Feb 
United Corp common....* 7\% 7 7% 1,947 6 Feb 9 Feb | Yellow Checker Cab A__50! 38 38 39 6 23% Jan! *42% Mar 
ee *| 44% 44% 45 157} 43 Jan| 47 Mar 
United Gas Impt com....*| 16%] 15% 16 6,021} 15% Mar] 19 Feb 
tt radaeceess *| 110 os Sar ae i. 298] 108 Jan} 113 Feb 
Westmoreland Coal... _ 120 7 Jan 8 Apr 
mee " : STRASSBURGER & CO. 
elephone 58. ...1960]...-.-.-. 126% 126 $1,000} 126% Apri 126 Apr 
Elec & Peo tr ctfs 4s..1945| 18% sie 19 | 18,000! 31 Jan| 20 ar 188 MONTGOMERY STREET 
SAN FRANCISCO 
(Since 1880) 
Members Members: New York Stock Francisco Stock 
Exchange—San Francisco Curb Exchange—Chicago 
E AN ITTER &. 0. pole ME Stock Board of Trade—New York Curb Exchange (Associate) 
San Francisco CurbEzchange rect Fetvate Wire 
Municipal and Corporation Bonds Board of Trade 
PRIVATE LEASED WIRES Stock 
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to 





Honolulu 
Stockton 


San Francisco Los Angeles 
New York Oakland Portilend Sea ttie 
Beverly Tacoma 


New York Curb Ez. (A3s0.) 
New York Cotton Exchange 
New York Coffee ¢ Sugar Er. 


Erchange, Inc. 
Honolulu Stock £. 








San Francisco Stock Exchange 


San Francisco Curb Exchange 


Apr. 4 to Apr. 10, both inclusive, compiled from official sales lists 














Apr. 4 to Apr. 10, both inclusive, compiled from official sales lists 



































Thurs. Sales 
Last |Week'’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par\| Price |Low High\| Shares Low High 
Alaska Juneau Gold Min 10}; 14%] 14% 14% 325} 14% Apri 17% Jan 
Anglo-Calif Nat Bk S F.20) 21%] 21% 22 477| 17 Jan| 22% Feb 
Assoc Insur Fund Inc...10 4% 4% 5% 294 4% Jan 5% Jan 
Associated Oil Co_..... 25, 45 45 45 10} 45 Apr} 50% Feb 
Atlas Imp Diesel Eng A..5| 32%] 32 32% 281; 20% Jan| 34 Feb 
Bank of California N A. 100 190 190 190 20; 180% Jan} 190 Mar 
Byron Jackson Co. -.....-. 24%) 24% 25%] 4,271) 15% Jan| 25% Mar 
Calamba Sugar epatege 30%| 30% 30% 585] 23% Jan} 32% Feb 
7% preferred........20} 22 22 22 25} 21% Jan}; 22% Mar 
Calaveras Cement com..-.* 6% 6% 6% 205 4% Jan 7 # =Mar 
7% preferred ..--.-..- S+ 84 84 5; 80 Feb} 86 Mar 
Calif Cotton Mills com. 100 40%| 40% 40% 299) 25 Jan| 45 Feb 
California Engeles-....... 1% 1% 1% 760 1 Mar 1% Mar 
Calif Ink Co A com_.-..-.. *| 48 48 48 185, 47% Jan; 51 Feb 
California Packing Corp..*| 33 33 33 1,496; 33 .Mar| 37% Jan 
Calif Water Service pref100 103%} 102% 103% 50; 99% Jan] 103% Mar 
Caterpillar Tractor - - .---. 78% 75% 78%) 1,168) 55 Jan} 78% Apr 
Claude Neon Elec Sa 12%i| 12% 12% 100; 12% Apri 16 Feb 
Clorox Chemical Co...-.-. *| 38 37 38 428) 35 Jan| 37% Mar 
Cst Cos G & E6% Ist pfl 100 104 102% 104 20] 101 Mar; 106% Feb 
Cons Chem Indus A..... 30 30% 31% 905} 29% Jan; 31% Feb 
Crown Willamette pref...*| 104 104 105% 115} 103 Jan} 109 Feb 
Crown Zellerbach v t c...* 9 9 9 21,064 7% Jan| 10% Mar 
Crown Zeller Corp pref A.*}| 93%] 93% 94 125} 93 Feb} 96% Jan 
 ) aa *| 93%] 93% 93% 160; 92% Feb) 96% Jan 
Di Giorgio Fruit com... .10 7 7 7% 430 3% Jan 84% Mar 
$3 preferred - - - - ....100 42 42 43 415} 32% Jan} 47% Mar 
Eldorado Oil Works-.-..-.- 27%| 27% 27% 200} 23% Jan} 30% Feb 
Emporium Capwell Corp.*| 18%) 16% 18%] 5,149] 14 Mar; 18% Apr 
Emsco Derrick & Equip..5| 20%| 20% 21 2,275| 14% Feb] 21 Apr 
Fireman's Fund Indem..10} 35 35 35 51 32 Jan| 36 Feb 
Fireman's Fund Insur...25) 104%] 103% 105 200; 99 Jan! 112 Feb 
Food Mach Corp com...10) 43%] 43% 43% 100} 37% Feb| 47% Mar 
Foster & Kleiser com -...10 4% 4% 4%! 2,314 3% Jan 4% Jan 
Galland Merce Laundry...*| 44 44 4414 155; 43% Febj| 48% Jan 
General Motors com....10} 70%| 70% 70% 710} 54% Jan| 70% Apr 
Gen Paint Corp Acom...*| 36%!) 36% 36% 554], 33% Jan| 38% Mar 
B common. .........- ° Y le 9% 9% 546 5% Jan}; 10% Feb 
Golden State Co Ltd-...-.. ° 9% 9% 10 495 9% Mar; 11% Jan 
Hale Bros Stores Inc..... 7 617 16 17 965} 14% Jan] 18 Feb 
Hancock Oi] Co...-.....- *| 23%) 23% 23% 200; 21% Mar) 23% Feb 
Hawalian Pineapple - - - - - 5} 30%!| 27% 30%] 1,362] 26 Jan} 30% Apr 
Honolulu Oil Corp Ltd...*| 30%} 30% 30% 844; 21% Jan| 31% Feb 
Hunt Bros A com._......- . 9% 9% 3% 270 84 Mar! 10% Mar 
Island Pine Co Ltd com.20 9% 8 9%} 2,514 6% Mar 9% Apr 
a 30%} 30 30 % 245) 27 Jan}; 30% Apr 
Langendorf Utd Bak A...*| Il 1l ll 170} 11% Jan} 16 Jan 
Leslie-Calif Salt Co... *| 30 30 30% 320} 25% Jani 33 Feb 
Libby McN & Libby com.* 9% 9% 10% 810 9% Mar] 11 Jan 
Lockheed Aircraft... - 1 Ss 8 8%) 2,347 7% Jan} 11% Jan 
Los Ang G & E pref.__..100) 113 112% 113 125) 111 Mar] 116% Jan 
Lyons-Magnus Inc B....* 2 2 2 200 1% Jan 4 Feb 
Magnavox Co Ltd. -.-.. 2% 3 2% 3 1,427 2% Jan 3% Feb 
Magnin (I) & Cocom....*| 17%| 16% 17%] 1,037) 16 Jan} 17% Apr 
6% preferred... .-- 100} 107%| 107% 107% 15| 104% Jan} 107% Apr 
Marchant Cal Mach com10 19%} 19% 20%] 3,397] 13 Jan; 20% Apr 
Natl Automotive Fibres-.-. 45% 45 46 2, 33% Jan| 47% Mar 
0 SS eee 11%} 11% 11%] 2,522} 11% Mar! 13 Jan 
North Amer Inv a” 17 17 17 10 9 Jan} 17 Apr 
North Amer Oil Cons...10} 17%] 17% 18 1,480} 15% Jani 19% Mar 
Occidental Insurance Co 10} 32%| 32% 33% 20; 28 Jan} 33% Feb 
Oliver United Filters A...*| 30 30 30% 232} 29 Jan} 32% Jan 
Or eT Pe *| 10%] 10% 11%] #%+41,518) 10 Mar) 14% Jan 
| Paauhau Sugar... .- _- 15} 15 15 15 100} 12% Jan} 17 Mar 
Paeitic With. .««cccenaeu *| 17 16% 17 600; 15% Mar! 17% Mar 
Pacific Gas & Elec com..25| 39 37% 39%) 2,416) 31 Feb; 39% Apr 
6% ist preferred____-. 25; 31%) 3i 31%} 1,926} 29% Jan} 31% Feb 
54% % preferred... .-- 25| 28 28 28 910; 26% Jan! 28% Apr 
Pac Light Corp 6% pref..*| 10644} 106% 106% 50} 104% Jan| 107% Jan 
Pac P 8 non-vot com__.-.- * 7 7 7%| 2,335 44% Jan 7 Feb 
Non-voting preferred ..*| 23%] 22% 23%} 1,840} 18% Jan| 24% Apr 
Pac Tel & Tel com... .- 100} 126%} 125% 127 181} 119 Jan| 130 Feb 
6% preferred. ...._-. 100} 146 146 148% 35| 139% Jan| 148% Apr 
Paraffine Co's com_____- *| 88 88 88% 865| 79% Jan!| 97% Feb 


























Thurs. Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
Stocks— Par\| Price |Low High| Shares Low High 
American Radiator... ....-j....-- 3% 50} 23 Apr| 23 Apr 
Amer Tel & Tel_.-.--.-- 1 168%| 166% 171% 389} 157 Jan| 177 Feb 
American Toll Bridge....1 6 62c 66c} 5,132 39c Jan 7lc Apr 
Argonaut Mining..-....-.-.  xeoeee 13% 13% 150; 10% Mari 14 Jan 
Ark Natl Gas A......... ._ oi 6% 304 5% Feb 74% Mar 
Be Ge ncensncoscese _, ee 13 13% 15} 13% Apri| 13 Apr 
zAtlas Imp Dsl B.-.....-.. Pinecese 32 32 125) 18 Jan| 33% Mar 
Aviation Corp....-.-.-- 3 6% 6 7 300 4 Jan 7% Mar 
Baldwin Loco...........- 3% 3 ‘4% 600 Apr 6 Feb 
Bancamerica-Blair. . . . . - 1 834 8% 69 3,975 6 Jan 9% Apr 
Bunker Hill & Sull....-.. Beleeceos 81 81 50} 52 Jan} 85 Mar 
zCalif Art Tile B_.....-. esaaine 2 2.60 200 2% Jan 4% Jan 
Calif Ore Pow 6% pfd "27... _ ow 81% 82 40} 63 Jan} 85 Feb 
Calif Pac a Se 2lc 2i1c 300 20c Feb 25¢ Feb 
Canadian Pacific......... 13%; 13 13% 292; 13 Apr} 13% Apr 
zCardinal Gold.......... 1} 1.15) 1.15 1.20] 1,200 1 Feb}; 1.35 Jan 
Cities Service. .......... * 4% 4% 5%] 2,066 3 Jan 7 Feb 
Claude Neon Lights. ~~~ 1 96c 96c 11l\%c}_ 1,500 65c Janj| 1 Feb 
4 ee. 70¢e 70c 50 1 Jan 1 Jan 
ETE, 14% 14% 150}; 12 Jan} 15% Mar 
Crown Will 2nd pref... .-- 80 0 15; 81 Feb| 87 Jan 
Curtiss Wright.........../--- eee 6% 7%! 1,290 4% Jan 94% Mar 
Elec Bond & Share-...-.- ae 23% 23% 10} 17 Jan} 254% Mar 
Ewa Plantation. -.-..... 57%| 55% 657 200; 44 Jan| 57 Apr 
Foster & Kleiser pref. .-...- 76 76 79 35| 72 Jan}; 79 Apr 
General Electric..........|..---- 40 40% 40} 39% Mar; 39% Mar 
zGeneral Metals -......--.. _ Bae 25 264%} 1,920) 17 Jan} 26 Apr 
Gladding McBean-.-...-. *| 17%| 17 18 945; 11% Jan} 19% Mar 
Gr West El-Chem.-.--... ae 64 3 641% 80; 63 Mari! 67 Feb 
PN. .cocccccsetooncce 22 226 15} 213% Jan| 22% Apr 
Hawaiian Sugar-....---. ae 42 426 150} 41 Mar; 42% Jan 
2zHolly Devel. ...-.------ 1 1%} 1.10 1.55} 34,174 50c Feb) 1.55 Apr 
Honokaa Sugar. ...-.-- Blcacens 9 9 192 4% Jan| 10% Mar 
Idaho Maryland. -....--- 1} 3.90} 3.80 3.95) 1,700} 3.15 Jan 4 Mar 
Internat Cinema L.-.---- 1} 1.65) 1.65 1.80} 2,450); 1.45 Mar) 2.95 Feb 
Internat Tel & Tel_...-.-- _,, 16% 16% 45; 14 Jan}; 19 Feo 
Italo Petroleum -.-.....-- 1 46c 48c} 1,635 22c Jan 75c¢ Feb 
TRE A 1} 3.10} 3.10 3.20 ,704| 1.60 Jan} 3.90 Feb 
zKinner Air & Mot------ 1 65c 65c 70c} 5,695 63c Feb 95c Feb 
Kleiber Motors... --..-10}....-- 30c 30c 600 15c Jan 58c Feb 
Lincoln Petroleum... _.-.-- 1 12¢ 12c 20c} 14,900 10c Mar 20c Apr 
MJ&M&M Oil.-.----- 1 30c 28c 30c} 8,600 13c Jan 35¢ Feb 
zMenasco Manufact. - - - - - 6 6 6% 590; 2.65 Jan 64% Mar 
Montgomery Ward----.-- _ ES 444 45 757| 36% Jan| 45 Apr 
Mountain City Copper. --*|-.-..-- 4.80 5 1,750; 4.10 Jan 6% Jan 
REPLI IEEE: 19% 19% 25} 19% Apri 19% Apr 
North Amer Aviation. ---*}.-..-- 9% 10 200} 7% JJan; 10% Mar 
Werth Ame? CO. << ccececlecesce 28% 28% 100; 28% Apr] 28% Apr 
eee... -sencnds Seasowe 35 35 90} 27% Wan| 35 Mar 
zOccidental Pete. -.-------]|------ 26¢ 26c}) 2,400 2lc Janj 44 Feb 
O’Connor Moffatt--.----- ,, En 12 3 20; 6% Jan} 14 Feb 
Ctae Gumet.. -cccoccces Pilawenet 7 7 30; 5% Jan} 5% Jan 
Packard Motors. -.------- *| 11wi 11% 12 635 6% Jan} 12% Feb 
Pacific Clay Products-.--*|} 14 13% 14 820; 11 Jan| 14 Mar 
Pacific Eastern Corp-.---- , 4% 4% 260; 4% Jani 6% Feb 
zPac Western Oil-_-_-.----- 1. 15 15% 200; 13% Jan; 18 Feb 
Park Utah Mines..-..---- thatenie 4% 4% 100 44% Jan 5 Mar 
Baile OF... ccancccedsesinecoee 13% 13%] 1,571] 11% Feb) 14% Jan 
Radio Keith Orpheum ---*j}.....-. 6% 6% 12 6 Jan 9% Feb 
Republic Pete - - -------- 1 3 5% 6%] 1,015) 6 Janj| 6% Apr 
Richfield Oil pref_-_------ 1% 1% 20} 20 Jan} 20% Jan 
Riverside Cement A------]..--.-- 13% 13% 100 9 Jan} 13% Mar 
Santa Cruz Port Cement--/_....- 39 40 .150} 32 Jan} 40 Apr 
Schumacher Wallbr- ----- _. Mere 5% 5% 129} 4.50 Mar 5% Apr 
Proferred . . < «cnc cccces|cocece 17% 18 215} 17 Mar; 19 Jan 
Shasta Water. -.--------- *| 33%] 33% 33% 60; 33 Jan| 36 Jan 
Silver King Coalition.----/.....-. 12% 12% 200; 11% Jan| 14% Jan 
Southern Calif Edison...25| 27%] 26% 27% 1,180} 24% Feb| 28% Feb 
54% preferred ------ ROR 26% 26% 150; 25% Feb) 26% Mar 
6% preferred. ------- 25| 27%] 27% 27% 462| 27% Mar] 28% Jan 
Standard Brands. --..---- 16% 16% 16% 275; 16% Apri 16% Mar 
Super Port Cement A--.---/....-.-. 42% 42% 20| 42 Jan| 44 Jan 
Texas Gulf Sulphur---.---]....--. 35% 35% 50; 35% Apr) 35% Apr 
United Corp. ...<<---<-- . 7% 7% 7% 200; 6% Feb) 8% Feb 
United States Petroleum --/_..._ 40c 4l1c} 2,600 25c Jan 55¢ Feb 
Waialua Agriculture - - - -20 aR 49 49 20} 42% Jan| 49% Feb 
Warner Brothers... -.....*}]...... 11% 11% 330; 10 Jan} 144% Feb 
West Coast Life....-..-.-.- 5 18%} 18% 19 50; 15 Jan}; 20 Jan 
| Western Air Express -- - -- TT 9% 9% 200 5 Jan 9% Feb 





* No par value. ¢ Cash sale. 


z Ex-dividend. y Ex-rights. z Listed. t In default. 





mr ew ee es | ee ee 


A 


ee 


| 
' 
| 
| 
: 
| 
| 








ie 
































Financial Chronicle 


April 11, 1936 














Canadian Markets 


LISTED AND UNLISTED 





























Provincial and Municipal Issues 























































































































Province of Alberta— Bta Ask |\|Province of Ontario— Bid Ask Thurs Sales 
epee 11948; 80 82 5 s...... Jan 31937) 103 %4/|104 Last | Week's Range| for Range Since Jan. 1 1936 
oe Oct 11956; 79%) 81% Se........Oce 11942) 111 %}112% Sale of Prices Week 
Prov of British Columbia— [isececeeet Sept 15 1943) 116 |117% Stocks (Concluded) Par| Price |Low High\| Shares Low High 
heeouee July 121949; 93 96 5s........May 11959) 116 j117% 
oeeses Oct 11953; 90 93 4s........Junme 1 1962) 103 %/j105 Dominion Stores. . -.....° 9 9 9 3% 710 8% Jan 11% Jan} 
provines of Manitoba— GtBeccces Jan 151965) 108 |109% | Eastern Steel Products. - ll ll ll 330; 10 Marj 13 Feb 
io eewne Aug 11941) 100 /|102 Province of Quebec— Eastern Steel Prod pref ido 97 97 97 5} 80 Feb; 101 Mar 
aetna renee June 15 1954; 101 103 s......Mar 21950) 113 {114% | Fanny Farmer..........*}| 14% 14 14%} 1,450) 13% Jan} 16% Feb 
hao Dec 21959; 102 /|104 ~eeee---FedD 11958) 108 %/110 Ford A................*| 25%| 25% 26%] 9,563] 24% Jan] 28% Feb 
Prov of New Brunswick— cl May 11961) 112%j114 Frost Steel & Wirelst ptl00 99 98 99 25}| 96 Mar; 100 Feb 
ilecce<s June 15 1936; 100 /|101 Prov of Saskatchewan— Goodyear Tire.......... 72 70 72 133] 64% Jan| 72% Mar 
ge Apr 151960] 10834110 eee May 1 1936|/_____- 100 Preferred... _.......50|_.-.-- 54% 55% 115] 5335 Mar] 59 Mar 
Bites csee Apr 151961) 108%/109% 5s........June 15 1943) 94 97 Great West Saddlery... .*}..---- 1% «=61% 20 1 Jan 3 Feb 
Province of Nova Scotia— Dede cccce Nov 151946) 95 98 Great West Saddlery pf id0 27%| 27 27 % 45; 13 Jan} 30 Feb 
44s...-.- Sept 151952; 109 |110%|| 444s-.-.-.--.-. Oct 11951; 91%) 93% | Gypsum...............* 7% 7% OTM 610 6% Apr 844 Jan 
~-««c---Mar 11960) 115 |116% e Harding Carpets... ...... ° 3% 3% 3% 379 2% Jan 4 Feb 
Hamilton Cottons pret. .30 29%] 29% 29% 10} 27 Jan| 29% Apr 
Hinde & Dauch .........*]......- 13 13 50; 12% Mar| 15 Feb 
Imperial Tobacco... .... 5 14 14 14 755] 13% Marl 14% Mar 
Internat! Milling pref... 100} -.---- 104% 104% 1 103% Feb] 105% Feb 
“ di Internat! Nickel com... .-. *| 49%) 4944 50%] 11,967] 44% Jan Feb 
anaqaian Internat! Utilities A.....*}/____-- 13 13 10} 3% Jan| 14% Feb 
|} a a a * 1.25 1.25 1.25 10 40ce Jan 2.25 Feb 
OO Bonds Kelvinator-.---------.. | She 7% 7%| «=625| 6% Jan) 9 Jan 
? Preferred.-........- i00|...._- 106 106 51 106. Mar| 107. ——- Feb 
Lake of the Woods....... , ao 20 20 13] 17 Jan| 22 Feb 
Laura Secord........... , eae 67% 68 30] 65 Jan| 69 Mar 
un Loblaw Groc A.......... *| 19%| 19% 20 467} 18% Jan| 20% Mar 
Scenecusencueusewes _ 17% 18 100} 17% Mar| 18% Feb 
Maple Leaf Mill......-.-- er 1.25 1.40 45) 1.25 Apr] 2.25 Jao 
14 Wall St 0, ea 3% 3% 4 610 3% Apr 5% Jan 
& C ] .- era 353; 35%; 37°" °50 S436 Maan “0” — 
a 5% 34 4% Mar Mar 
New York O.; nc. McColl-Frontenac........ *| 17 | 16% 17%] 5,301| 12% Jan| 17% Feb 
OE Sn niich ave 101% 102 77} 97 Jan} 105 Jan 
Moore Corp com........ «eae 35 35% 135] 27% Jan| 39 Mar 
Private wires to Toronto and Montreal  — — |f| A----------------- 100] 155 | 155) 155 54] 146 Jan} 165 Mar 
National Sewer Pipe A__.*/}_..--- 19 19 85; 16% Jan| 20 Mar 
o National Grocers......-. ° 6 57 6 155 5% Apr 7 Feb 
Railway Bonds Preferred.........- ae 135 135 71, 130 Mar] 135 Apr 
Ontario Equitable..... 100 7 7 7 20 5% Janj| 10 Jan 
Bid , Ask Bid | Ask | Page-Hersey........._.. _ reer 88% 90 105} 79 Jan} 95 Feb 
Canadian Pacific Ry— wi Pacific Ry— Pantepec Oi]........-.- ] 5% 5% 6%! 8,495 3% Jan 6% Aprl 
4s perpetual debentures.; 9114) 91% ag ecces Sept 11946) 10314/104 Porto Rico pref...__.. 100}__..-- 91% 93 105} 85 Jan| 97 #£=xMar 
GB. ccccces Sept 15 1942) 110 /|110%}} 5s........ Dec 11954; 1064/1007 Power Corp........ <<... *| 15%] 15% 15% 225] 11% Jaul 18% Feb 
Gin aesce Dec 15 1944] 101 [102% ans aecce July 11960) 102%/|103% | Riverside Silk A________. re 30 30 20} 29 Janj| 31 Mar 
Be cc cence July 1 1944' 114%4'115 _ | Russell Motors... _.- St .chess 35 35 5] 30 Jan| 35 #£=Apr 
aaa ae 105 110 27; 100 Jan} 110 Apr 
Domini Government Guaranteed Bonds Simpsons Ltd pref. <-i00| 76. | 76 76 02] 74 Fet| 80 Feb 
mpsons Ltd pref. ...100 > 4 eb; 8 eb 
ominion overn © u Steel of Canada.......-.. *| 66%) 65 66%) 1,542] 67 Jan} 66% Apr 
Bid , Ask Bid | Ask PEs +2 seeceese 26; 60 58% 60 605} 49% Jan} 60 Apr 
Canadian National Ry— Canadian Northern Ry— Tip Top Tallors.......- , Oe 9% 9% 70} 8% Marj 11 Jan 
CES Sept 11951} 112%4/|113% oe July 11946) 125 [125% PEE cccccesecce 100} 106 106 106 10} 102 Jan} 106 Mar 
iieesees June 15 1955} 115 /|115%||Grand Trunk Pacific Ry— Twin City pref...._.. 10 10% 15 9% Jan| 12% Feb 
Gateocesce Feb 11956) 113 |113%]| 48........ Jan 1 1962} 107 |108% | Union Gas............. *| 10% 10% 10% 1,254 i) Jan} 12% Feb 
nnrens July 11957) 1103%4j111%]}| 38.-.-...- Jan 11962) 98 | 99% | United Steel com... ..... ° 3% 3% 3% 352 2% Jan 4% Feb 
béeenche July 11969) 116 /|116%||Grand Trunk Ry— Walker (Hiram) com ....*| 28%] 27% 29%| 4,760] 27% Apri 34% -Jan 
 Saerne Oct 1 1969) 117%4/j118 Epa ccseua Sept 11936) 102 |102% C—O *| 18 18 18%} 2,532) 17% Mar; 19 Feb 
Se........Feb 11970' 117 ‘117% Western Canada Flour- -__* 5 5 6% 55 5 Apri} 10 Jan 
Pe. sscecnesé ee 50 50 30 Apr| 65 Jan 
Westons (Geo) com_..._. *| 14 13 14 1,050} 13% Apr 17% Jan 
New preferred___..- 100; 101 100 =101 365} 1 Apr! 102 Mar 
Winnipeg Electric. _..__- _ eee 3% 6 6=—33% 30 2% Jan 446 Mar 
DUN CANSON Wu ITE & Co Zimmerknit_.....-..... ""33{] 23g 284] 32] 284 Apr] 3 Feb 
e 
’ Banks— 
STOCK BROKERS } ~——_ 4{{ | Canada..--.-.----:.-- 57 | 57 58 57| 51% Jan| S58 Mar 
aga 100} 155 155 160 105} 149 Jan} 170 Feb 
Members Toronto Stock Exchange Dominion. ..........- 100} 210 210 214% 155] 190 Jan| 222% Feb 
Canadian Commodity Exchange, Inc. param padoawdeband 100 208 = 7 : = tax Re oi ne 
TEES Rouen c ar} : ‘e 
wawy Torts Sum (Assseneny Nova Scotia..-...---- cond 275 277 11] 271 Jan| 300 ‘Feb 
15 King Street West, Toronto. WA. 3401-8 BFE). ccc cccccccecce onan 174 178 28] 164 Jan| 182 Feb 
TE, 100; 229 229 230 5] 225 Jan} 235 Mar 
| Loan and Trust— 
Toronto Stock Exchange Canada Permanent. ...100| 155 4 155 75| 18736 Jan| 160 Feb 
Apr. 4 to Apr. 10, both inclusive, compiled from official sales lists pee Ay ERR ~~ tite Zs 7 = \% — = md 
Thurs. Sales Ontario Loan & Deb-.~..50} 112 lll 112 4; 109 Jan} 1 1278 Mar 
B | Last |Week's Range| for Range Since Jan. 1 1936 Toronto General trusts.100}; 90 88 90 27} 88 Apr Feb 
aes De Sale | of Prices | Week Toronto Mortgage_____ eee 118 118 51115 Marl 120 Feb 
aLocks— Par| Price |Low High| Shares Low High 
Sicnscececocencsss *| 1.75] 1.75 1.95} 1,105] 1.25 Jan} 3 Jan Toronto Stock Excha nge—Curb Section 
-—<-<-..- = 10 4 3 > >. > 
si ee peo ssootny Rhos ” 4 5, wir = o% = 13% — Apr. 4 to Apr. 10, both inclusive, compiled from official sales lists 
Beatty Brothers... .-- *| 12 oat RB .. \y 15} 11% Jan| 15 Jan — — 
Beauharnols Power------*|.-----| 2% 3 | 213] “234 Mar| 3% Jan Last |Week's Range| for | Range Since Jan. 1 1936 
Bell Telephone... --.- 100} 144%] 144 144% 271} 141% Janj 150 Feb 
Blue Ribbon 64% pref.50/__-_--- 3034 31 10 27 Jan 31 Apr Stocks— Par| Price |Low Hioh| Shares Low High 
es "412% 123 12% 2,912 Om Jen 153 oo Beath & Son (W D)-.---- *| 26%) 2% 2% 65} 2% Apr| 3% Mar 
Brewers & Distillers -- -_- *] 1.10] 1.05 1.15] 2,330] 85¢ Mar] 1.40 Jan | Pissell pref. --------.. Ss) SG Sl tel “des El aac On 
British American Oil_....*] 253] 24% 27%| 56,794] 16% Jan| 275, Apr | Brewing Corp.-......... - a to) ee 2% Jan) 434 Feb 
BC PowerA...........*|---__- 28% 31 75| 28% Jan| 32% Mar | ,, Preferred..........-- 1734} 16% 18 358} 13 Jan) 1834 Mar 
Building Products A..... *| 35 34% 35 851 33 Jan| 37% Jan | Bruck SUK ---2---2----8 12%| 12% 13% 170} 13 #£=Apri| 16% Mar 
Burt (F N).....--..... 25| 44 42. 44 185] 37% Jan| 473% Mar | Canada Bud--_......... 9%) 8 9%] 4,525) 6% Mar) 9% Apr 
cenedee GES -coccone’ 31% hi ei = 31% Apr i Feb 
Re Ee «eee 47 : a te sseease” l y Mar Jan 
Qanade Bread-----o---t]---s;-] 436 41] 990/454 Mar) Feb | Cotadtan Metre ni] “tal “tse “EM| 7aol Stag Moe] ash ee 
gaa joo! .. 60°" 70 1301 58  Jan| 75 Feb | Canadian Wire Box A....*| 22%} 22 224%] 265] 21 Jan| 23 Feb 
Canada Packers..-..-..*|....-.| 85 85 40| 8234 Jan| 93 Feb | Corrugated Box pref-..100) 80 | 77 80 50) 77 = Apr] 90s Jan 
Canada Steamships pf .100}- - -- - - 10 10%) 745) 8 Jan| 15 Feb i rae Oil. -... | 2 ; 2 = : Apri 2% Jan 
Cana Wire & Cable B___ _*|------ 113% 12 246 9 Feb| 1234 Jan | peavess fecwoe] © | wt ot a ot. oe 
Canadian Bakeries pref i00 ae 48 48 | 48% Joel SF | ee eo MBit 0% 10% 50} 84 Feb 11% Mar 
Canadian Canners.......*|_____. 4% 4% 120 4 Mar 5% Jan ominion Bridge........*}_..--- 38% 39% 358} 32 Jani 40% Feb 
lst preferred. .-..-- j00}.295""| 9434 9544 95] 88% Jan} 95 Apr | Vom Par & Chemical... -*)---—_- 6% (6%) 310; 4 Jan) 7% Feb 
Conv preferred__...... _ eet 6% 7 283} 6 Mari 8% Feb| *Teerred-.........- mo | @ 80 85; 56 Jan) 78 Feb 
+ 3 
5a > ehpnpeeeen * penne 15° 15°] “tol 14°* Mar| 1734 Feb | English Electric A--.....*|...... 20% 20%/ 5] 1036 Jan} 23° Feb 
Canadian Dredge-..-...*| 4734] 4734 49 465| 373 Jan| 4934 Apr | Hamilton Bridge....--- *|------ 4% .4%| 310) 944 Mar; 6% Jan 
Canadian Ind Alcohol A-- 9141 9% 9%] 4,715] 854 Apr| 12% Feb en zoowece 100}..--.. a $245 - ° Jan | Feb 
Canadian Northern Power*  uuseie 24 24 25] 23% Mar| 24 °&#Apr — ee ew pret......... sl--as7" - ana Mar ke Apr 
Canadian Oil. .....-....*|--___- 15% 16 S78 MN fer 8 ee | ee een... 82 33 5} 33), Apr, 35 =Feb 
Preferred.......... ze tats 12414 125 20] 123 Jan| 126% Mar | Zmperial Oll-........... > 244%) 235¢ 24%) 23,733) 20% Jan| 24% Apr 
Canadian Pacific. _---_- apes 13. 13%] 3,975] 103 Jan| 15% Feb | It — bs ppeaey -+---- _ a a anit = B = a,” Jan 
Canadian Wineries... .-- *| 3%] 33% 3%] 370] 234 Jan] 334 Feb | 1). rete on on alt Fs, he: ods, en me aD Jan 
Cockshutt Plow... ....- | 83) 8 8%] 1,232] 736 Jan| 8% Feb | .neernationa’ Fetroleum.. %| 35% 39%!) 16,7 % Jan) 39% Apr 
Consolidated Bakeries ---*|.____- 17 17%] 110] 16 Mar) 18% Mar | Mercury Mills pref... .. | oul oie ol ete eel aa on 
Consolidated Smelters ..25| 279 | 278 285 480] 200} Jan| 292 Mar | Montreal Power--..... .. *| 3234] 32 32%) 352) 31% Mar) 34% Feb 
Consumers Gas.....__. i00]...... 200% 200% 16] 189 Jan| 200% Apr | National Steel Car_....-- 154%| 15% 15% 115} 15 Mar; 17% Feb 
Cosmos Imperial . la ea oe 20% 21 34 109 17% Jan 22% Jan North oe Oil -naeeeaceee 5 1.50 1.50 1.50 140 1 Jan 1.75 Mar 
Distillers-Seagrams ____-- 22%| 22% 26%] 10,900] 223%, Apr| 34% Jan | _. Preferred--........... 5} 3.60} 3.60 3.60 10; 3.15 Jani 4 Mar 
Dominion Steel & Coalb25| 63¢| 6 6%| '360| 434 Jan| 8 Feb Prairie Cities Oil A==-——- 2l_ 242 10 nat OD 378 Mar 
oe ARE 15% 15% 10! 14% Jan! 17% Mar *No par value. / Flat price. 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange—Curb Section 








Toronto Stock Exchange—Mining Section 














Thurs. Sales Thurs. Sales 
Last. |Week's Range| for Range Since Jan. 1 1936 Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low Higi| Shares Low High Stocks (Concluded) Par| Price |"ow High| Shares Low High 
Rogers-Majestic......-. * 43 4% 4% 400 4% Mar 6% Jan Waite-Amulet._....-.... + 1.17 1.10 1.20) 8,653) 1.00 Jan 132 Feb 
Simpson (R) pref ...-.. 100} 117 117 117% 60} 111% Jan| 117% Apr Wayside Consolidated .50c] 164c l6c 16 %c} 56,200] 15K%e Feb] 20%0 Feb 
Tamblyns (G)........-..- Tn oainee 37 37 22; 32 Jan| 40 $Mar | White Eagle. .... aececce * 3ke| 3ke 4c} 20,800 3c Jan} 5%ec Feb 
Fee ceeesnces 100; 110 110 113% 54] lil Feb/ 114 Mar | Wiltsey-Coghlan....-.... l 8c! 7ke 8%ecl 6,000 3c Jan| Ykwe Feb 
Toronto Elevators....... *| 35 35 35% 140} 34 Jan; 39 Feb | Wright-Hargreaves...... * 7.830° 7.60 8.05 8,205 7.55 Mar 900 Feb 
eet weet tee pref. an nay 1 4% 1 a6 25 . Mar ‘- Jan 
D uel pref...... ‘ 4 551 2 Mar 9 Feb ° 
Walkerville Brew..--.--. 1 s| 3. 38 100] “2% Jan} 3% Fed | |oronto Stock Exchange—Mining Curb Section 
Waterloo Mfg A.......-. * 1% 1%y 41% 50 14% Jan 2% Mar 

















Toronto Stock Exchange—Mining Section 


Apr. 4 to Apr. 10, both inclusive, compiled from official sales lists 























Thurs. Sales 
Last |Week's Range| for Range Since Jan. 1 1936 
Sale of Prices W eek 
Stocks— Par\ Price |\Low High\| Shares Low High 

Acme Gas & Oll....-...- . 14c l4c 14\%e| 4,700 l4c Apri 18%c Feb 
ES sp catennenta 1} 79c] 65c¢ 82c/215,063| 54c Feb| 82c¢ Apr 
Ajax Oll & Gas.......-..- ro 54c 3 555 .250 50¢e Jan 70c Feb 
Algoma Mining........-. *| OMe! The B9K%c} 96,800) B%e Jan) 10%e Feb 
Anglo-Huronian......... _ oe: 4.55 4.60 880; 4.10 Jan| 4.95 Feb 
SEs noedccacescese Bleccees 75e 85c] 8,400 65c Apr 97c Jan 
Bey GRGGE. 2ncoscoucss Bescees 2c 3=13c; 344,900 12c Mar 25c Feb 
Astoria-Rouyn.....-.--- 1} 4e 4c 4c} 8,600} 2%c Jan| 6%e Feb 
Bagamac Rouyn......-.- 1} 7TMe| The 8c} 28,500) Sse Jan] 11%c Feb 
Barry-Hollinger......--.- 1} 4c 4c 4%c| 27,900} 3%e Mar 7c Jan 
Base Metals... ....----.- ° 27c|} 254%ece 28c] 14,225 2ic Feb 40c Jan 
Bear Exploration.......- 1} 414%c 36c 44c/} 18,700 28c Mar 50ce Jan 
Beattie Gold Mines.....- * 1.37 1.37 1.45| 3,250 1.30 Mar 1.84 Feb 
Big Missouri..........- ] 64¢ 6le 65c} 16,157 60c Mar 76c Jan 
Bobjo Mines.........-- 1 15c l4c_ l6c| 50,776 13e Apr 23c Jan 
Bralorne Mines. ....-.-.-- *| 7.75| 7.25 7.85) 3,890) 6.55 Jan| 7.85 Apr 
B R X Gold Mines...-.- 50c 16c l5e l6éc| 5,300 9c Jan| 25%c Mar 
Buffalo Ankerite.....-.-.- l 5.05 4.75 5.20) 9,014 3.80 Jan 6.50 Feb 
Buffalo Canadian....... *| 10%e] 8%%c.114c}222,500 2c Jan} 1l\e Apr 
Bunker Hill. .....-..---- a l2c} 11%c 15c] 18,450 6c Jan 18c Feb 
Calgary & Edmonton ....* 1.30 1.30 1.34) 3,615 73c Jan 1.39 Feb 
Calmont Ojls._.....--.-- 1} 10%c| 10%e iIic}| 2,800 5¢ Jan l4e Feb 
Canadian-Malartic...... * 1.16 1.10 1.16] 6,875} 95%e Mar 1.40 Feb 
Cariboo Gold_.....--.--- 1 1.34 1.34 1.40} 1,250 1.15 Jan 1.60 Mar 
Castle Trethewey....... 1 1.38 1.34 1.38] 16,380 1.24 Jan 1.69 Jan 
Central-Patricia.......-.. 1 3.24 3.15 3.25] 28,700 2.41 Mar 3.44 Jan 
Chemical Research . . . ~~. * 1.15 1.09 1.28) 6,520!| Q90¢ Jan 1.60 Feb 
Clericy Consolidated -...*/------ 64c 7c 7, 4\c Apr! 10%c Feb 
Conilaurum.....-...--.-- _ on 2.37 2.45] 7,23) 1.80 Jan| 2.64 Feb 
Cons Chibougamau Gold.1 1.54) 1.40 1.67) 78,000) 1.40 Apri 1.67 Apr 
Dome Mines.........--. *| 44%) 44% 45 1,145) 42 Jan} 652 Jan 
ES SRE } 1.05} 1.03 1.12] 28,850) 1.03 Apri 1.38 Mar 
Falconbridge. ......---- *| 9.00; 8.80 9.00) 4,340} 6.90 Jan| 9.50 Mar 
Federal-Kirkland.....-.~- 1} 4%ce| 4%c 5c] 69,300 3c Jan 10¢c Feb 
Franklin Gold.......-.-- lj 4¥¢%c| 4%c 5c} 69,300} 4i¢c¢ Mar| lle Feb 
eee... .chassccos * 96c 75¢ = 1.04/285,165 75c Mar| 1.45 Jan 
TE 1} 21%c 20ce 22c} 13,300) 14%e Jan 28c Feb 
Goodfish Mining. ...---- 1} 14¥%c} 1l\e_ 15c} 18,700 Jan| 26%%ec Feb 
“(aaa 50c}------ 4ic; 1,900 32c Jan 4le Apr 
Graham-Bousquet....... 1 5c} 4c 5c} 5,100|) 33c Jan| 7c Feb 
Geenede Geis ..ccccccccelicccees 19%e 2ic| 5,998) 18%e Mar 30c Jan 
Greene-Stabell.......-.-. 1} 49 3c 23c 49% c|/666,182 2le Jan} 493%{¢ Apr 
Gunnar Gold. ..-....-.--- 1 90c 97c;) 10,500} 75c¢ Jan} 1.03 Apr 
Halcrow-Swayse.......- 1) 3%ec 3c 3%c} 8,000 2c Jan 5c Jan 
0 OS 2 eee 1 71c 65c 7Zic} 43,800 30c Jap 77c Feb 
Harker Gold.......-..-.-. 1 lic 90 = 11} 139,800 7c Jan| lle Jan 
Holinger Consolidated . . .5| - - - --- 14% 15 1,485; 13% Mar| 17% Jan 
Homestead Oil. .....-.-.-- 1} 42ce 37¢ 43 44¢/ 197,300 lle Jan| 43%e Apr 
Howey Gold. ........... 60c 57c¢ 67c| 17,450) 55%e Mar 75c Jan 
J M Consolidated....... | 47c 46c 48c/| 24,7 29c Jan 57c¢ Feb 
Kirkland-Lake- .-.....-.- 1 45c|} 45c¢ 48}4c} 12,330) 45¢ Mar} 58c Jan 
Lake Shore Mines..-....-. 1} 55%] 534 53% ,300; 61% Jan| 59% Feb 
Lamagq Ts meena 1} 8ke 9}4c} 23,300 Jan 19¢ Feb 
ss 1} 20c] 19¥%e 2ic) 96,182 12c Jan| 29%c¢ Mar 
Lee Gold Mines.......... 1; 3ke 3c 3%c| 14,200) 2%c Mar| 6c Feb 
Little Long Lac......-... . 6.80} 6.75 6.90} 4,700} 605 Mari 7.75 Feb 
Macassa Mines.......-- 3.89} 3.71 4.00) 27,403} 3.12 Jan| 473 Feb 
Manitoba & Eastern.--.-. *| 16%c/] 154c 18%c/142,500} 54e Jan} 19%e Mar 
Maple Leaf Mines-.-...... 1 18c} 154c 20c} 97,000) 5%e Jan 20c Apr 
Melntyre Porcupine. ..-- 5} 41%) 41% 1,104; 40 Mari 49% Jan 
McKenzie Red Lake-..-.. 1 1.57 1.53 1.62] 26,475 1.22 Mar 1.67 Apr 
McMillan Gold. ......-- 1 6c} 5c 6c! 71,700) 2%c Jan 15¢ Feb 
MeVittie-Graham..-...-.- 1 24c} 234%c 25c] 11,190 2le Jan 42c Jan 
MewWatters Gold_._..--- * 1.33 1.21 1.36] 36,150 1.19 Apr 1.65 Jan 
Merland Oil_..........-. *| 17e 17c 17%e|_ 3, 13c Jan 24c Feb 
Mining Corp.......-.-- * 1.20 1.20 1.25} 2,090 120 Mar 1.50 Jan 
Minto Gold... <cccccee * 83c| 74%4c 88c} 87,100) Tike Jan 1.00 Mar 
Moneta-Porcupine ....-.. 1 4c 12c 1434c} 14,100) 6%c Jan 15¢c Mar 
Morris-Kirkland........ 1} 65ec 64c 68 4c} 13,600 58e Jan 80c Feb 
Murphy Mines..... ——.~ we 3c 35¢c| 56,600 %e Jani 4%c Feb 
Newbec Mines.......... e| 2%ci 2%c 3c! 12,500 2c Jan 4c Feo 
aay <n s e EE Non Se, in 2.60 2.70) 1,276) 2.45 Jan) 3.05 Jan 
0 RES TPS *| 54 5334 54%| 6,841) 444 Jan) 5434 Apr 
Northern Canada Mining *| - ----- 40c 44c/ 11,100) 28%4c¢ Jan 44c Apr 
O’Brien Gold... ....... 1 45c 35¢ 50c| 19,75 34c Jan 7 Jan 
Olga Oil & Gas New...-.. *| S8%cl Sie 9%c} 10,800] B8%e Mar] 14%e Mar 
SS Ee 1 56c 56ce 60c} 11,725 40c Mar 7 Feb 
Pamour-Porcupine ...... * 4.45) 4.40 4.45) 9,429 3.50 Mar! 4.85 Jan 
Paymaster Consolidated.) 76c| 74%ce 78c] 37,006) 5044c Jan| 84\%c Feb 
Perron Gold... .......... 1.42 1.37 1.55] 25,730 1.12 Jan 1.74 Feb 
Povemon-Conalt - a ce 1 3c 3c 3c} 13,600} 24%c Jan} 4%6 Feb 
Pishie CreW...« ccccecce 1} 6.40) 5.95 6.40) 38,210; 3.95 Mar| 6.40 Apr 
ee 1 10% 10% 10% 2,190 9.60 Jan) 12.00 Jan 
Premier Gold..........- 1} 2.35] 2.26 2.35) 8,780 1.80 Jan| 2.48 Mar 
Prospectors Alrways.....*| 2.50) 2.45 2.50 800; 2.45 Apr) 3.25 Jan 
Preston (new).........--. * 28¢ 2le 28c} 28,300 2le Mar 28e Mar 
Quebec Gold Mines. ..... } 1.23 1.20 1.25) 9,400 90e Mar 1.34 Jan 
Read-Authier......<-<-- 2.06 2.06 2.16) 9,275 1.44 Jan 2.20 Apr 
i a 1} 1.20) 1.15 1.25) 25,225} 1.00 Mar} 1.25 Apr 
Read Lake-Gold Shore...* 1.18 1.14 1.21)132,728 50c Jan} 1.21 Apr 
Roche-Long Lac.......- 8c 8c 9c} 29,800; 5%ce Mar) 9%ec Feb 
atk le I lea 314% 34%] 2,184) 29% Jan| 39% Feb 
i 1 2.25} 2.25 2.35] 10,161 2.15 Mar 3.45 Jan 
Sheep Creek. ........- nn ssiniciin 68c 68c 7 56c Jan 72c Jan 
Sherritt-Gordon........-.1 1.23 1.10 1.25}| 42,177 1.00 Jan 1.33 Feb 
CT ES J 3.25 3.11 3.25] 22,418 2.87 Jan 3.40 Jan 
South Tiblemont......-.- *| 4c] 444c 4c] 11,236] 3%e Marl 8ke Feb 
Stadacona-Rouyn.....-.. *| 32ke 32c 34c| 43,790} 18440 Jan) 384c Feb 
St Anthony Gold......-.-. ] 23¢c 2zc 23c} 5,100 18c Jan 36¢e Feb 
Shawkey Gold.......-... 1 77¢ 75e 79c} 32,700 75c¢ Apr 79c Apr 
Sudbury Basin........-.. * 4.00 4.00 4.30) 3,650 3.00 Jan 4.95 Feb 
Sudbury Contact......-.- 1 15c¢ 15e 16%e} 21,800 6c Jan| 1840 Feb 
Sullivan Consolidated....1 95¢ 94c 97c}] 13,348 83c Mar 1.15 Feb 
Sylvanite Gold........-. 1 2.40 2.39 2.45] 8,78 2.25 Mar 2.90 Feb 
Tashota Goldfields... .... 1} 39%e 38c 4le] 10,290 28c Jan 52c Feb 
Teck-Hughes Gold.....-. . 4.65 4.55 4.75) 13,220 4.30 Mar . Jan 
Texas-Canadian.-.......-. *| 4.75) 4.45 4.90) 28,710 1.63 Jan; 4.90 Apr 
Wabuse Ger. oocccecces — ee 1.33 1.33 1 1.20 Jan 1.50 Feb 
Towagamac Exploration.1/...-.-- 240 32c] 2,325 20c Jan 37c Feb 
25c 25c 25c 500 25c Apr 25c Apr 

2.15} 2.10 2.22} 13,500] 1,60 Jan} 2,50 Feb 
































Apr. 4 to Apr. 10, both inclusive, compiled from official sales lists 
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Thurs. Sales 
Last |Week's Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Aldermac Mines........-. . lle lle 12c} 51,200 7c Jan léc Feb 
Brett-Trethewey ....-...-. lj} 4%c| 4%e 6c} 49,900 Janu 6c Apr 
Central Manitoba....... 1 19c} 18%ce 19¢c} 8,950) lle Jan 25¢ Feb 
Churchill Mining .......- 1 7c] 6%ce T7%ec} 19,100} B3k&e Jan| 8%e Mar 
Cobalt Contact......... 1} 2%c| 24e 2%e} 11,000} Lk&e Jan| 3%c Mar 
ttt .cseeseeche incense 57e 6lce} 3,100 Jan 78c Feb 4 
East Crest Oll_..........- *| 8icl 8ke 9Ke ,500| 6c Jan| \2he Feb 
Posts Ole cccécccecess * 50c 50ce 50c} 1,075 Jan| 70%e Feb 
Grozelle-Kirkland....... lj} 4%e| 4%e 4%e} 2, 4%c Apri} 5Ke Mar 
a . 1.07 1.06 1.19) 3,050} 72%c Jan| 1.43¢ Feb 
Hudson Bay............ *| 27%| 26% 28%) 4,393) 22% =Jan| 28% Feb 
Kirkland Townsite...... 1 16c l6c 18ce} 1,700] 14\%ec Jan 22c Feb 
Lake Maron............ 4%cij 4%c 5'%e| 17,800) 3k%e Jani Gwe Feb 
Malrobic Mines......... 1} 3%e]| 3S&e 3%c} 38,000] Ike Jan ic =Feb 
Mandy Mines........... * 25c 25ce 28c; 9,150 12c Jap 34c Mar 
Night Hawk Pen........ aon 2c 2%c} 9,500} lke Jan| 4%c Jan 
I eee 5 20c l6c 2i1c} 48,550 l4ec Mar 22c Feb 
Oll Selectiong........... *| 6%e 6c 6c! 18,950) 4Ke Jan 7c Jan 
DE ee l12c 12¢ 500 7c Jan l4c Feb 
Parkhill Gold......... ~~ eee 21%c 23c} 6,200) 18%e Jan| 31l\«%c Feb 
Pawnee-Kirkland....... eae 3 ke 4c} 14,000} 2c Jan) 5%e Feb 
Pend-Oreille............ 1 96c 95e 96c! 3,400 92c Apr 1.20 Feb 
Porcupine-Crown........ 1} 9%e}| 9%e 10%e} 87,000 4c Jai lte Mar 
Ere li} 6%e 6c 74c/346,150 le Jan| 7Ke Apr 
Robb Montbray......... aR 4%c 5c} 37,800) 4%c Mar Yc Feb 
Sudbury Mines......... 1} 6%ecl 5%e 6%ce! 90,200) 3BkKe Jan| 7Ke Mar 
Temiskaming Mining....1/_..._- 2c 2&e} 12,000 2c Jan| 4c Feb 
W ood-Kirkland......... 1 5¢ 5e 5c 4,500 4c Jan Feb 
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Montreal Stock Exchange 
Canadian Commodity Exchange Inc. 


360 ST. JAMES ST. W., MONTREAL 
PHONE HARBOUR 1254 


CANADIAN SECURITIES 
DRURY & THOMPSON 





Montreal Curb Market 











Montreal Stock Exchange 


Apr. 4 to Apr. 10, both inclusive, compiled from official sales lists 



























































Thurs. Sales 
Last |Week's Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
Stocks— Par| Price |Low High\| Shares Low High 
Agnew-Surpass Shoe..-... _, 8% 8% 10 7 Apr} 10 Jan 
Alberta Pac Grain A-...- _ ee 4% 4% 25 4 Jan 6 Jan 
Anglo-Canada Tei pref. ..*/_...-- 53 53% 30; 51% Jan} 54% Mar 
Associated Breweries....*| 10%; 10% 10% 255; 10 Janl 15 Jap 
Bathurst Power & PaperA*; 13%} 13% 14%] 1,800} 10% Mar! 17% Feb 
Bawlf N Grain pref ...100] 30 30 32% 25; 26% Jan! 38 Jan 
Bell Telephone........ 100} 144%] 143% 145 282} 141 Mar; 150 Feb 
Brazilian Tr, Lt & Pr....*| 12%/ 12% 12%] 4,005 9% Jau| 15% Feb 
— Col Power Corp A.* 30%| 30% 31% 251; 28 Jan| 32% Feb 
| Mi aa eneneadeabuneee 4% 4% 4% 126 4% Jan 5% Feb 
=. Ne *| 13 12% 13%] 1,340] 13 Apri] 16 Jan 
Building Products A..... *| 354] 35 35% 235; 33 Jan| 37% Jan 
- — Conant enaiiaeil ° 7M 7% 7% 831 6% Jan 8 Feb ||. 
ee ee 100; 69 69 70% 311; 58 Jan| 74 Feb |} 
Canada: ad eed Fa ae 6 6 50 5 Jan 7 Feb 
Can North Power Corp...*| 244} 23% 24% 415) 22% Jan} 25% Jani} 
Canada Steamship..-.... ee 2% 2% 735) 1.75 Jao 3% Feb 
Penn = <ebeobeoe 1ne; =10 10 10%; 1,025 8 Jan| 15% Feb 
Cndn Wire & Cable class B* 12 12 12 185 9 Jan} 12% Jan 
Canadian Bronze...-...-..- 40 40 40 545) 31 Jan} 40 Feb 
Canadian Bronze oret” 7100 Be aes 111% 111% 110; 110 Mar; 116 Jan 
Canada Canners conv pref*}__...- 7 7 50 6% Apr 7 Mar | 
Canadian Car & Foundry .*/_.-.-.-.- 6% 6% 595 64% Mar 8 Feb 
ees 25) 15 15 15% 435} 134% Mar!) 17% Feb 
Canadian Celanese... .-- *| 26%] 26% 27% 565| 26% Mar! 31% Feb 
Preferred 7% -..---.-- 100} 120 120 121 125} 120 Feb} 128 Jan 
Dt: ounvenusinowedia ae 20 20 15; 18 Feb; 21 Mar 
Candn Foreign Investm’'t */}....-.. 31 31% 25) 23% Jan| 34 Mar 
TT iain an te & tate = 107 107 4; 105 Jan| 107 Feb 
Candn Hydro-Elec pref 100; 35 35 37 698; 34% Jan| 48 Jan 
Candn Industrial Alcohol.° . 9% 85 9% 3,235 8% Apr) 12% Feb 
Ga Ghumsinnousibcouds 8 7% =%8S8%! 1,450 7% Apr! 11% Jan 
Canadian Pacific fay 22288 13 12% 133 2,436, 10% Jan; 15% Feb 
COGS GE cedaeoces eccece 7% 8% 861 7% Jan 9%; Feb 
Cons Mining & Smelting - 25 279 279 285 640; 201 Jan| 293% Mar | 
Ge & ceonkwndde “ioovecs 15% - 34 100; 15 Mar; 17 Feb 
Dist Corp Seagrams.....- 23 22% 5,305| 22% Apri 34% Jan 
Dominion Bridge... -. *| 38%] 38% 39 1,042}; 32 Jan} 40% Feb 
Dominion Coal pref....100} 15 15 15 241} 14% Jan| 17% Feb 
Dominon Glass... 100} 111%; 110 111% 33} 106 Jan; 115 Feb 
Dominion Steel & Coal B 25 6 6 6%} 1,388 4% Jan 8 Feb 
Dominion Textile... - *| 74 73 74 391; 70 Jan| 79 Jan 
ee a 144 144 48; 144 Apr| 146% Jan 
Dryden Paper.........- * 5% 5% 6% 755 5 Jan 7 Feb 
PP CD. .sacnadeclocetes 25% 25% 210; 19% Jan; 28% Feb 
East Kootenay Power....* 2% 2% 2% 10 1 Feb 2% Feb 
Eastern Dairies... .-...-. ,_ 24% 2% 130 2 Jan 34% Feb 
Famous Platers C Corp..*/_..-.-- 20 20 50} 20 Mar} 21% Feb | 
Foundation Co of Can...*| 17%} 16% 18%] 5,825) 13 Mar) 18% Apr /} 
General Steel Wares - - - -- * 4% 4 4\% 697 4 Apr 5% Jan 
Goodyear T pfd inc 1927100 Re 55 55 ll} 55 Jan| 58% Mar 
Gurd, Charles.........- 8% 7% 8% 738 6% Jan 8% Mar if 
Gypsum, Lime & Alabast. 7 Pm a. 7% 7% 795 6% Jan 8% Jan |} 
Hamilton Bridge........*].....- 4% 4% 330 4% Jan 6% Jan 
Pe ncinmmasiien 00 em ree 34 34 20; 25 Feb Jan 
Hollinger Gold Mines---.5| 14%] 14% 15 2,005] 13.60 Mar| 17% Jan |} 
Holt, Renfrew pref....100!.... 40 40 20: 30 Jani 40 Jan if 
* Nec par value, if 
| 
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Montreal Stock Exchange 





























Thurs. Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low High 
Howard Smith Paper..--*| 11%] 11% 12% 904] 11 Jan| 14% Mar 
eeccceease 100; 94 4 95 74| 94 Jan; 119 Mar 
Imperial Tobacco of Can.5) 14 13% 14 3,245, 13% Mar) 14% Mar 
aecesoecsee™Mileccece 7% 7M 5 7% Jan 7% Feb 
Int Nickel of Canada...-. 49%| 48% 50%) 4,509) 44% Jan] 54 Feb 
erred........-.-- 80%; 80 83 114) 57 Jan % Feb 
Jamaica Public Serv Ltd..* e"heasees 35 35 300; 33 Jan} 354% Mar 
Lake of the W oods.....-- 19%; 19 20% 322} 16% Jani 22 Feb 
Preferred.........-- 100 136 135 138 55| 123 Jan} 138 Apr 
Lindsay (C W)....----- ° 3% 3% 4 160 3 Jao 4 Jan 
Massey-Harris. ...-.----- 6% 6% 675) 6% Jan 7% Jan 
McColl-Frontenac Oll....-*| 17 16% 17%) 2,240) 12% Jan| 17% Feb 
Montreal Cottons. -.--- RRS: 35 35 26 Jan| 35 Jan 
Montreal L, H & PrCons.*| 32%/ 32 32%) 65,733) 31% 34 Jan 
Montreal Telegraph. ...40)______ 56 57 71} 55% Mar) 60 Jan 
Montreal Tramways...100) 96 96 97 14; 96 Apr| 103 Jan 
National Breweries. ...-.- *| 43%| 43 43%) 1,695) 39 Jan| 44 Feb 
Preferred _....-.----- 25] 41k] 41% 41% 60| 3934 Mar| 43 Feb 
National steel Car Corp.-*| 15 15 15% 120; 15 Mar| 17% Feb 
Niagara Wire Weaving. --*|__.__- 54 54 25) 34 Jan| 55 #$Mar 
Preferred. .......---- 58 58 10} 56 Jan| 60 Feb 
Noranda Mines.......--*| 54 53% 54% 4,952) 44 Jan| 5434 Apr 
Ogilvie Flour Mills..-~--- *| 239%! 239% 240 60} 199% Jan| 240 Mar 
Preferred... ..------ 00 cep hale 1 160 7| 152 Jan| 160 Apr 
Ontario Steel Products.--*/..._.- 6 6 100 6 Apr 8 Jan 
Ottawa LH & leone ie 93 93 93 10; 88 Feb| 95 Mar 
Preferred. ...-.-.----- _ es 103 105 14; 101% Feb} 110 Jan 
Penmans........-------  ~soees 50 52 20; 48 Mar! 657 Jan 
ie esdeenoe 100}_......] 125 125 5} 118 Jan; 125 Apr 
Power Corp of Canada...*| 15%) 15% 15% 396} 11% Jan} 18% Feb 
Quebec Power.....----- 17%!| 17% 18 370| 14% Jan! 18 Feb 
Regent Knitting......--- 5 4% 5 260 4% Apr 6% Feb 
BSUS coccccecees= lececes 14% 14% 25} 12% Feb| 15 Mar 
Rolland Paper pref...-100)______ 101% 103 40| 97 Jan} 104 Mar 
St Lawrence Corp.-.-.---- *| 2 2 2 3,700} 1.85 Jan| 23% Feb 
A preferred. ....----- 50; 11%] 105% 11%) 8,175) 8 Jan} 1144 Apr 
St Lawrence Flour Mills100; 50 50 50 55; 40 Jan} 50 Apr 
PU ccacqnoecooces 100} 125 | 125 125 41} 38 Mar 48% Feb 
St Lawrence Paper pref.100| 30%/ 29% 32 2,503; 20% Jan| 32 Apr 
Shawinigan W & Power.-*| 21%) 21% 22 1053 19% Jan) 23% Mar 
Sherwin Williams of Can.*; 18 18 18 20| 17% Jan; 20 Jan 
Preferred ....-....--- 100} 122 122 122 10} 118 Jan| 127% Jan 
Simon (H) & Sons pref. 100 90 90 §=6—90 35} 90 Apr} 98 Jan 
Southern Can Power..-.-.-*/_.___-. 13% 13% 110} 12 Jan; 14 Mar 
Steel Co of Canada-.---- : 664%) 64% 66%) 1,479) 57 Jan; 66 Apr 
Preferred. ......---- 25 58% 60 760| 49346 Jan| 659% Apr 
Tooke Bros-...--------- a 1 1 22 1 Apr 1 Apr 
a ee 21 5} 10% Jan; 21 Apr 
Tuckett Tobacco pref. -100 153 153 153 10; 150 Jan| 155 Feb 
0 5 EE eae. 10% 10% 15} 93% Mar) 10% Apr 
Viau Biscult.......----- . a etiseadl 2% 2% 50 2 Jan 3% Feb 
Winnipeg Electric..-...--*/..-..- 3% «(4 20; 2% Janj 4344 Mar 
Winnipeg Electric pref - i00 17 17. (17 25] 11% Jan| 18 Mar 

Banks— 

TP 50| 56%| 5634 57 29| 51% Jan; 58 Mar 
Canadienne. .......-- 100} 136 136 8137 15) 133 Jan| 140 Feb 
Commerce......-.---- 100) 154 154 166 45} 149 Jan; 170 Feb 
RS 100; 190 190 193 243} 185 Mar} 214 Feb 
Nova Scotia.......--- 100} 278 275 278 28) 271 Jan} 300 Feb 
RTT 100' 176 176 176% 13' 164 Jan' 181 Feb 
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ESTABLISHED 1883 
255 St. James St., Montreal 
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Public Utility and 
Industrial Bonds 




















Montreal Curb Market 


Apr. 4 to Apr. 10, both inclusive, compiled from official sales lists 











Thurs. Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Acme Glove Works Ltd 
Cum preferred....... are 55% 55% 100} 47 Jan} 59 #$=x-Mar 
Asbestos Corp voting tr..*| 27 27 28 1,526, 17% Jan; 28 Apr 
Bathurst Pow & Pap cl B.*/...--- 3% 4 116 3% Mar 5% Feb 
Beauharnois Power Corp.* 2% a” 2% 467 2% Mar 3% Jan 
Brit Amer Oil Co Ltd....*| 25% 27%} 11,210} 16% Jan| 27% Apr 
Brit Col Packers (new)...*| 10 10 10% 219 9 Jan| 13 Jan 
Canada Paper Co pref. -100} 118 118 118 5) 105 Jan} 118 Apr 
Can Nor P Corp Ltd pf 100; 110 109% 110 150} 107% Feb; 1.10 Mar 
Canada Vinegars Lid. ...° 21 21 21 70| 21 Mar; 27% Jan 
Cndn Dredge & Dk Ltd--.*/_-_--- 48% 48% 25| 37 Jan| 48% Apr 
Can Gen Invest Tr Ltd_100)} ...--- Ss 8 320 Ss Apr 8464 Feb 
Can Int Inv cum pref..100/-_..--- 56 56% 50} 35 Feb| 65 Mar 
Catelli Mac Prods pref A 50 22 22 22 202} 18% Feb! 24% Jan 
City Gas & E'ec Ltd... ..*|-...--- 1.75 2 579| 1.75 Jan} 3.00 Feb 
Commerciai Alcohols tice seal 90c 1.00 350 75c Feb) 1.35 Feb 
Dom Eng Works Ltd....*|-.-.---- 32 32% 75| 26% Jan) 36 Feb 
Dominion Stores Ltd..-.-.- * 91% 94 9% 185 0) Jan; 12 Jan 
Dom Tar & Chemical Ltd * 6% 6% 6% 850 4% Feb 7% Feb 
Si. csedéseace 100; 79%| 78 80 290) 60 Mar; 80 Feb 
E Kootenay Pow cum pf100)/ ....-- 14% 14% 5 5 Jan| 16 Mar 
Foreign Pow Sec Corp.-.--*} 1.25 1.25 1.25 25 85e Jan| 2.50 Feb 
Fraser Cos Ltd........-- *| 14 14 14% 333 y Jan; 19% Feb 
Voting trust ctfs....-.- *| 13 13 14 200 s Jan} 19 Feb 
Home Oil Co Ltd....-..-- *| 1.07 1.05 1.20; 4,115 70c Jan 1.46 Feb 
Imperial Oil Ltd....-.--.-- *| 24%) 24 24%/| 13,685) 20% Jan| 24% Apr 
Inter City Baking Ltd- -100 25 25 . Pe 19 Jan| 30 Apr 
Int Petroleum Co Ltd---.- 39% 39 39%} 3,105) 33% Jan} 3934 Apr 
Inter Util Corp Class B -.. " 1.30} 1.30 1.30 20 50ce Jan| 2.25 Feb 
ae San Dist Ltd A....-. *' 10 10 10% 515 9% Mar; 13% Feb 
i Sea ae * 4% 4 4% 155 4 Mar 5% Feb 
aaieotveli & Co Ltd (Robt) */_.._-- 6% 7 160 5% Jan 8 Jan 
Montreal Ref & Stor v t-.-*/.----- 2 2 10 2 Apr 2 Apr 
OO a _ ee y y 10 y Jan ) Jan 
Page-Hersey Tubes Ltd-.*/....-.- 90% 90% 55) 79 Jan| 94% Feb 
Power of Can cum pref.100}; 99%) 99 99 4 80; 97% Mar! 101 Feb 
Rogers-Majestic Ltd A... */...--.- 4% 4% 198 4% Feb 5% Feb 
Sarnia Bridge Ltd A-.-..-. ere 9% 10 50 7 Feb} 10% Mar 
Sou Can P Co Ltd pref. 100 aS Tae 99 100 48| 98 Jan} 100 Mar 
Thrift Stores Ltd.....-.-*)~.-<e- 2% 2% 50; 1.50 Jan 3 Feb 
United Distillers of cae bi 60c 65c 260 60c Apr 90c Jan 
Walkerville Brewery Ltd.* 3 3 3%! 1,405 2% Jan 3% Feb 























Montreal Curb Market 
































Thurs. Sales 
Last | Week's Range| for Range Since Jan. 1 1936 
Sale Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 

Walker-Good & Worts...*/_.._.. 28 29 185; 28 Apr; 34% Feb 
PUGREETOG cc cccccccccs e618 18 18% 620} 17% Jan} 19 Feb 

Whittall Can Co Ltd...-.. alia 9% 9% 15 8% Jan 9% Mar 
Mines— 

Afton Mines Ltd........ 1 Sle} 74%ec 8le} 1,000 6le Jan 8le Apr 

Beaufort Gold.......... 1 32¢ 32c 35c/] 13,000 30c Mar 45c Mar 

Big Missouri Mines... ... 1 62¢ 62c 65c!) 6,790 600 Mar 750 Jan 

Braail Gold & Diamond..1/_.__.. 25ce 25¢ 500 200 Mar 60e Mar 

Bulolo Gold Dredging....5| 32%) 32% 33%) 1,080) 831% Mari 87 Jap 

Malartic Gold....1/)_.___. 3c 3c} 1,000 2c Jap Se Jan 

Consol Chib Gold Fields..1} 1.55) 1.40 2.16/104,513} 1.40 Apr} 2.30 Mar 

© Mines............ *| 45%| 44% 45% 225; 43 Jani; 62 Jan 

Falconbridge Nickel.....*}| 8.90) 8.80 9.00} 1,395) 6.90 Jan! 9.50 Feb 

— Si ° 2ic 20c 2ic} 2,200 200 Apr 440 Feb 

Greene-Stabell Mines. ...1 49c] 264c 4 15,200 23c Jan 45¢e Apr 

J-M Consol Gold........ 1 49¢e 46c 48c/| 22.875) 284c Jan Feb 

Lake Shore Mines....... 54 53 % 846) 52 Jan}; 69 Jan 

ue Contact Gold..*) 8c} 8c 9c 500 60 Jap 18¢ Feb 

Lebel Oro Mines Ltd. ....1]_..__- 18%c 20%c} 1,333 l3c Jan 29c¢ Mar 

MelIntyre-Porcup M Ltd.5}_____- 41% 41% 50| 40 $=Mar % Jan 

Mining Corp of Can Ltd_.*/_.___. 1,24 1,24 100} 1.24 Apr} 1.38 Feb 

Pamour-Porcupine ...... Sew 4.35 4.35 15} 3.75 Jan| 4.70 Jan 

Parkhill Gold. .......... l 22¢ 22c 22c} 4,400) 18440 Jan} 31% Feb 

Perron Gold. ........ ee: 1.43 1.35 1.55) 10,300 1.12 Jan 1.75 Feb 

Pickle-Crow Gold....... 1} 6.35} 6.00 6.40) 3,500) 3.95 Mar| 6.20 Mar 

Quebec Gold............ 1.22 1.20 1.25) 4,650 90c Mar 1.32 Jan 

Read-Authier Mine...... 1} 2.10) 2.05 2.15 850| 1.43 Jan} 2.20 Apr 

Siscoe Gold. ............ 3.24} 3.15 3.27| 5,725) 2.88 Mar| 3.40 Feb 

Sullivan Consol. ........ 1 95c} 95ce 1.00} 3,180 83c Mar! 1.15 Feb 

Teck-Hughes Gold. ..... 1} 4.65) 4.60 4.65 580| 4.30 Mari 6.35 Jan 

Ventures Ltd........... *| 2.10!) 2.07 2.15 520) 1.60 Jan| 2.50 Feb 

Wayside Cons Gold . . . .50¢ 15¥4c|} 154e 15e 500} 15c Mar; 2ile Feb 

Wright-Hargreaves __._..*|..___ 7.95 8.00 200; 7.65 van}; 8.90 Feb 
Unlisted Mines— 

Arno Mines. ............ *| 7ke 5e 7%c| 45,900 20 Jan 8e Mar 

Cndn Malartic Gold_.... es 1.10 1.11 600 98c Mar!) 1.42 Feb 

Central Patricia Gold....1) 3.25} 3.16 3.25) 5,750) 2.43 Mar| 3.42 Jan 

Duparquet Mining... -... 7c 7¢ = 8}_«s« 4,300) 6340 Mar) 10%c Jan 

Eldorado one i ee — ibe 1.05 1.07 500| 1.05 Apri 1.38 Mar 

Macassa Mines Ltd_.._-. 1} 3,93} 3.71 4.00) 2,800} 3.18 Jan} 4.73 Feb 

San Antonio Gold M Ltd.1/ 2.30) 2-30 2.30 100} 2.20 Mar| 3.40 Jan 

Sherritt-Gordon M neues 1.23} 1.17 1.25) 6,750} 1.00 Jan} 1.32 Feb 

Stadacoane-Rouyh Mines*; 32c| 32c 34c} 19,135) 184gc¢ Jan 39c Feb 

Sylvanite Gold... ...__. «ees 2.40 2.44 300} 2.38 Mar! 2.89 Feb 
Unlisted Stocks— 

Abitibi Pow & Paper Co..*| 1.75) 1.75 1.95 605| 1.35 Jan) 2.50 Feb 
Cum 6% pref....... 00; iil 10% il 219 6 Jan; 13 Feb 
Ctf of dep 6% pref...100) 10%) 10% 11% 300 6 Jani; 12% Feb 

Acadia Sugar Refin Ltd_£l/_.___. 44% 4% 75 4% Apr 444 Apr 

Atlantic Sugar Refin pf 100}_..._- 10544 105% 25) 10544 Mar! 106 Feb 

Brewers & ~~ a Valine "te oceoe 1.10 1.15 700 80c Mar 1.40 Jan 

eee f Can..... 3 3 3% 520 2 Jap 4% Feb 

> ED 17 17 18 490| 13 Jan}; 18% Mar 

Pm. Bud Brewertes...*/__.__- 8% 68% 15 634 Mar 84% Apr 

Can & Dom Sugar..-....-. eee 584% 58% 35| 57 Apr} 61% Feb 

Cc Malting Co Ltd..*| 31%) 31% 33 348; 313% Apr) 35 Feb 

Canadian Marconi Co. -__.1 2 2 2 35 2 Feb 2% Feb 

Can Pow & Pap inv pref..*/_.___- 6 6 20 4% Jan 6 Apr 

Claude Neon Gen Ad Ltd_*/_____- 40c 40c 50 40c Jan 6 Jan 

Consol Bakeries of Can-_..*}_.._.- 17 17 50! 16 #=Mar| 18% Feb 

Consolidated Paper Ltd..* 3% 34% 3%! 5,562 2 Jap 33% Feb 

Donnaconna Paper A....*|_____- 5% 5% 100 5 Jaa 9% Feb 

Eastern Dairies pret... 100 eee iat: 14 14 145} 12% Feb) 16% Feb 

Ford Motor of Can A....*| 25%] 25% 26% 800} 24% Jap) 28% Feb 

General Wares pf 100}______ 58 58% 45| 55 Jan) 65 Jan 

Massey-Harris Ltd prefl00| 36%) 36% 36% 10| 34 Jan}; 40 Mar 

McColl-Frontenac Oilpf100} 103 | 102 103 50| 96 Jan} 1044 Jan 

Price Bros Co Ltd..... 100 5 4 5 1,035 3 Jan 6% Mar 
Preferred........... 35 35 37 225| 22% Jan) 40 Feb 

Royalite Oil Ltd_......... *| 32%1 31% 35 2,130 Jan' 39% Feb 
*No par va)"e /f Flat Price. 
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CANADIAN SECURITIES 


* Municipal 


¢ Corporation 


Private wire connection between New York, Montreal and Toronto 


Royal Securities Corporation 


New York - HAnover 2-6363 
Bell System Tele. NY 1-208 





industrial and Public Utility Bonds 








Abitibi P & Pap ctfs 5s °53 
Alberta Pac Grain 6s. . 1946 
Asbestos Corp of Can 5s '42 
BeauharnoisLH&P 5 \s °73 
Beauharnois Pr Corp 5s °73 
Bell Tel Co of Can 58.1955 
British-Amer Oil Co 5s °45 
Brit Col Power 5 \s..1960 

nee Mar 1 1960 
Brit Columbia Tel 58.1960 


Canada Cement Co 5 \s °47 
Cana Canners Ltd 68.1950 
Canadian Con Rubb 6s °46 
Canadian Inter Pap 6s '49 
Can North Power 5s_.1953 
Can Lt & Pow Co 5s_.1949 
Canadian Vickers Co 6s '47 
Cedar Rapids M & P 5s °53 
Consol Pap Corp 5 \s.1961 
Dominion Canners 68.1940 
Dominion Coal 5s....1940 
Dom Gas & Elec 6 4s.1945 





Dominion Tar 6s... .-_ 1949 

Donnaconna Paper 5 \s "48 
Duke Price Power 6s. _. 1966 
East Kootenay Pow 7s 1942 
Eastern Dairies 6s... .1949 
Fam Play Can Corp 6s '48 
Fraser Co 6s unstpd__1950 
1950 
Gatineau Power 5s...1956 
General Steelwares 68.1952 
Gt Lakes Pap Co Ist 6s '50 


Bia 
f46 
97% 
100 
81% 
27 
115 
102% 
105% 
103 4 
105% 
83% 
100% 
108 
105% 
1044 
106 %4 
83% 
103% 
101 


90 
112% 


£33 
110 


Ask 


46% 
99 
82% 
27% 
115% 
103 % 
106 34 
104% 
106 34 
86 


101% 


106% 
107% 
| 84 

104 

91% 
113% 
33% 


90 34 
104 
71 
105% 
9 


8 44||Quebec Power 5s... 


864 
103 4% 


-——--— 


96 %4 





41101 % 


52% 





|Minn & Ont Paper 68.1945 








Smith H Pa Mills 5s °53 
Int Pr & Pap of Nfld 5s '6s8 
— St John Pr & Pap Co 


MacLaren-Que Pr 5s '61 
Manitoba Power 5 \s_1951 
Maple Leaf Milling— 

2%s to '38—5\\s to 49 
Massey-Harris Co 5s. . 1947 
McColl Frontenae Oil 6s *49 


Montreal Island Pr 5 \s '57 
Montreal L H & P ($50 
par value) 3s... _ 1939 
Montreal Tramway 5s 1941 
New Brunswick Pr 58.1937 
Northwestern Pow 68.1960 
Certificates of deposit... 
Nova Scotia L & P 58.1958 
Ottawa Lt Ht & Pr 58.1957 
Ottawa Traction 5 448.1955 
Ottawa Valley Pow 5 \s'70 
Power Corp of Can 4 8s '59 
+e Dec 1 1957 
Price Bros & Co 6s. ... 1943 
Certificates of deposit... 
Provincial Pap Ltd 5 oo "47 


1968 
Shawinigan W & P 4s '67 
Simpsons Ltd 6s_.... 1949 
Southern Can Pow 58.1955 
Steel of Canada Ltd 6s '40 
United Grain Grow 58.1948 
United Securs Ltd 5s °52 
Winnipeg Elec 6s_Oct 2 ‘54 





Bid 
104% 
102% 














— 


Ask 
103 4 


41105 %4 
50% 
00 


62% 
62% 


107% 
100 


96 


122 
103 
103 
103 4% 
105% 


864 
"82 4 
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Over-the-Counter 


STOCKS & BONDS 


HOIT.ROSE S TROSTER, 


Established 1914 
74 Trinity Pl., N.Y. 


Members New York Security Dealers Association 





Whitehall 4-3700 





_——“_s °° Open-end iclephone wires to Baltimore, Boston, Newark and Phtiatepata. 


Alabama Power 
Northern States Power 
Tennessee Electric 
Arkansas Power & Light 
Birmingham Electric 

New Orleans Public Service 


Inquiries Invited on all Public Utility Pref. Stocks. 


Private wires te principal cities in Untied States and Canada. 











114% 
114% 
114% 





Ask 


101 %||a434s April 1 1966......- 
105$4||a44s Apr 15 1972 
105%||a4%s June 1 1974 
104% ||a4%8 Feb 15 1976.....-- 
103 %}|a4%s Jan 1 1977 
$4 |107 4;|a4348 Nov 15 1978 

110% Ja48 Mar 1 1981 


110% 
110% 
111% 
112 

114% 
114% 
114% 


a4\s May 1 & Nov 1 1957 
ns, cabled 











New York State Bonds 





Quotations on Over-the-Counter < Securities—Thursday April 9 


New York City Bonds 


Bank and Insurance Stocks 
Bought, Sold and Quoted 


MUNDS, WINSLOW & POTTER 


40 Wall Street, New York 
Whitehall 4-5500 
Members New York, Chicago and other Stock and Commodity Exchanges 


New York Bank Stocks 





































































































Bid Ask Bid Ask 
Canal & Highway— World War Bonus— 
56s Jan & Mar 1946 to '71\d 2.90 oa 4s April 1940 to 1949_.|d 2.10) —-.. 
Highway Improvement— 
Highway Imp 4s Sept 63} 132%/  —.. 4s Mar & Sept 1958 to 67} 125%; --. 
Canal Imp 44s Jan 1964...) 13244; ~../|/Canal Imp 4s J&J "60 to 67} 125%) -.-. 
Can & Imp High 4s '65_./| 130 ...|| Barge C T 4s Jan 42 to "46; 114%] --. 
Barge C T4%s Jan 11945.! 117%! -.. 
Port of New York Authority Bonds 
Bta Ask Bid Ask 
Port of New York— George Washington Bridge} 
Gen & ref 48 Mar 1 1975_| 106%4/107 4s ser B 1936-50._.J&D)} 102%) --. 
Gen & ref 2d ser 3%s '65, 10454/105 4s ser B 1939-53_M4N/ 113 /|114% 
— Terminal 4s ser D 
Bayonne Bridge 4s series C Dn? adeaedeeeed M&S/ 10734/109 
SERED Kkcosocces J&J 3} 104%/106 Holland Tunnel 4s ser E 
seceétiebell 113%|114% 
United States Insular Bonds 
Philippine Government— Bid Ask Btd Ask 
|) a 100 {|101%/|Honolulu 56...........-.. .50 3.00 
4s Oct 1959........ 104 {105 U 8 Panama 3s June 11961} 118%/119% 
4s July 1952...-..... 104 (|105 ||Govt of Puerto Rico— 
Se Apri 1955........ 1014%)/103% 4s July 1958_.....-... 112 {115 
_—. ae Bi esecesece 107 (108% Bae Geeesoceeccoces 110 j|112% 
5s Aug 1941......../ 110 {112 U 8 conversion 3s 1946....} 113 {114 
Hawali 44s Oct 1956__-.-_- 114%'116% Conversion 3s 1947_.... 113 (114 
Federal Land Bank Bonds 
| Bid | Ask Bid | Ask 
38 1955 opt 1945....-. J&J; 99%)100%)/4s 1958 opt 1938_._..M&N)/ 106%/106% 
3s 1956 opt 1946....- J&J| 99541100 448 1956 opt 1936_...J&J/} 1OLY/10L% 
3s 1956 opt 1946....M&N]| 99% | 9934(/4%¢8 1957 opt 1937...J&J} 102% (103 
3s 1955 opt 1945..M&N/ 102 |102%/|/4s 1957 opt 1937._.M&N/| 103%4/104 
4s 1946 opt 1944..... J&IJ} 109943110 44//4%8 1958 opt 1938._.M&N/ 108 /|108% 
j 4s 1! 1957 opt 1937....M&N’ 105%'105%4'l4\s 1942 opt 1935._.M&N' 100%'100% 





ae le 





_ JOINT STOCK LAND BANK BONDS & STOCKS 


MUNICIPAL BONDS 
Bought— Sold— Quoted 


Giotinson ¥ Co 


MUNICIPAL BOND DEALERS-COUNSELORS 
State 0540 Teletype CGO. 437 


120 So. LaSalle St., Chicago 


, Inc. 


/ 


| 








Joint Stock Land Bank Bonds 



































Bid Ask Bid Ask 

I 99 |100 Let Oe. ....asianassaned 96 98 
BE Sn ine ctininiineniiel 100 j101 i fF eae 100 — 
tr 2h... sseseece 100 .~..-||Maryland-Virginia 5s8..... 100 bea 
Ge O.. coosees 100 ...||Mississippi-Tennessee 6s..} 100 oe 
DS fi2 13 i UE Me oe 99 {100 
ee 100 {101 North Carolina 58........ 99 /|100 
gl Sea 74 75 Ohio-Pennsylvania 58....-. 98 {100 

Oregon-Washington 58....| 97 99 
First Carolinas 58........ 93 94 Pacific Coast of Portland 5s; 100 {101 
First of Fort Wayne 5s../ 100 ...||/Pacific Coast of Los Ang 5s} 100 iuie 
First of Montgomery 58...| 87 89 Pac Coast of Salt Lake 5s./; 100 Gide 
First of New Orleans 5s...|; 92 95 Pac Coast of San Fran 5s..} 100 oaie 
First Texas of Houston 5s.|; 99 /|100 Pennsylvania 5s......-... 99 %/100% 
First Trust of Chicago 5s..| 100 sac Gtossncocasbot 107 j\109 
SE Ree 100 = & 8 8  ~ eee 99 % 110034 
SRS 95 97 > | eae S32 36 
Geese Gl. ocosccocces 100 ..-.|/San Antonio 58.........-. 100 — 
Greensboro 58........... 100 ...|/Southwest 58............ 73 76 
Illinois Midwest 5s.....- 81 83 Southern Minnesota 5s....| /30 32 
Illinois of Monticello 5s...} 98 {100 Tennessee §8............ 100 — 
Iowa of Sioux City 5s..... 100 ...|}) Union of Detroit 56..... .. 98 {100 
Kentucky of Lexington...| 100 ...|| Virginia-Carolina 56...... 9934 |100%4 
La Fayette 58............ 98 BR. £8§ eee 984%' 99% 

Joint Stock Land Bank Stocks 
Par; Bid Ask Par; Bid Ask 

a 100} 32 38 FER wo A 100; 10 12 
pS Se 100} 30 36 North Carolina......-. 100; 26 29 
Ee 100; 70 75 Pennsylvania......... 100}; 20 24 
EE eS 100 1 5 i tn ee tne ta, 100} 25 29 
Des Moines.......... 100! 75 | 80 ||San Antonio.........- 100} 54 | 57 
First Carolinas........ 100 2 — eee 5 %f 
an 100 5 8 Virginia-Carolina ..... 100; 30 35 

















For footnotes see page 2482 


_ 




























































































Par| Bid | Ask Par; Btd Ask 
Bank of Manhattan Co.10; 26%/ 28 Merchants Bank...... 100; 75 85 
Bank of Yorktown ..66 2-3} 50 60 National Bronx Bank...50; 20 25 
Bensonhurst National..50; 50 85 National Safety Bank _12 if 16 18 
6 13.55} 38%!) 40%|| Penn Exchange__.____- 9 10 
City (National)... . 2%! 34%) 36 Peoples National... .- 50 52 _— 
Commercial National..100; 181 {187 Public National.......-. 25; 42 44 
Fifth Avenue_........ 100} 985 {1010 4 Nat Bank & Tr.25| 29%) 31 
First National of N Y..100/1980 {2020 ||Trade Bank......._- 4%; #18 20 
Flatbush National... . 100; 30 tiie Yorkville it oasdbhes 100; 75 aun 
Kingsboro National._.100! 60 —— 

New York Trust Companies 

Par, Bid Ask Par; Bid Ask 
Banca Comm Italiana.100}; 105 {115 a 10; 23%!) 24% 
Bk of New York & Tr..100) 485 (495 ES 100} 215 {225 
aes 10; 59%) 614%)||Guaranty......... ..- 100} 292 |297 
Bank of Sicilly........-. 20; 10 12 0 ee 10 1534) 1634 
Bronx County.......... 7 8 9 Kings County ........ 100\;1690 {1740 
DD cadtiedsidhad 100; 117 {122 CC a 25} 48 51 
Central Hanover....... 111% /114%'!|Manufacturers........- 2 48%) 50% 
Chemical Bank & Trust.10; 57 59 2 aa 25; 117 {120 
Gn Hn. onconcoed 75 80 Title Guarantee & Tr...20}; 10 ll 
Colonial Trust.......-.- 25} 14%] 16% 

Continental Bank & Tr.10} 18 20 Underwriters. ........ 100; 70 80 
Corn Exch Bk & Tr....20! 62%' 63%4'| United States____..._-. 100 2025 '2075 
Chicago Bank Stocks 

Par; Btd Ask Par| Btd Ask 
<7 National Bank & First¥National._...... 100} 304 {309 
a ee ere 100; 210 /|230 Harris Trust & Savings.100} 355 [380 
Continental Illinois Bank & Northern Trust Co....100} 815 [855 
, eee 1-3} 16434/167% 
insurance Companies 
Par, Btd Ask Par; Btd Ask 
Aetna Casualty & Surety 10| 105 |109 ||Home Fire Security....10 6% 7% 
Aetna Fire. ..-....----- 10} 54%4| 57%4||Homestead Fire. ......-. 10} 25%] 26% 
[ 4 eee 10} 3644] 38 %/j/Importers & Exporters..10 8 9 
Se 25) 85 88 Ins Co of North Amer..10} 73 75 
American Alliance. ..... 10} 26%] 27% || Knickerbocker .......... 5} 15 17 
American Equitable. -.-.- 5| 34%] 37%)/Lincoln Fire...........-. 5 441 5% 
American Home... ..-- 10; 15 16 ||Maryland Casualty _...-.-. 1 3%| 3% 
American of Newark. .2%/ 14%] 16%})/Mass Bonding & Ins_...25] 46 49 
American Re-insurance .10} 7834; 80 Merch Fire Assur com.2%] 66 70 
American Reserve. .-..-.. 10} 29 30 4%4||Merch & Mfrs Fire New’k 5] 11144] 13% 
American Surety ....... 25) 53 55 National Casualty .....-. 10; 19 1 
Automobile........-..-- 10} 38%! 4041) National Fire.......... 10} 75 78 
Baltimore Amer... .... 2% 8%} 9%|| National Liberty.......-. 2 9%} 11 
Bankers & Shippers....25) 99 |10344}|National Union Fire....20] 140 [145 
(ee TR ee 1 717 (725 New Amsterdam Cas....5) 12'4/ 13% 
Camden Fire......-.---- 5) 23%] 25\%|)New Brunswick Fire....10} 34%] 36% 
Renee 10 32 New Hampshire Fire...10) 4544) 47% 
City of New York.....-. 10] 26%} 28%||New Jersey............ 20; 4634] 494% 
Connecticut Gen Life...10} 52 54\41|New York Fire........- 5] 21 24 
Continental Casualty....5| 26%] 27% || Northern........... 12.50} 105 {110 
a aa i 2 4\4| 4%|) North River_.........2.50] 26%] 28 
Employers Re-Insurance 10}; 40 42 Northwestern National.25) 131 [139 
a din in cient ime tind 5} 11%] 13 Pacific Fire...cccccccee 25] 126 4/131 
a Geet 10; 48 52 SE 10 0 94 
Fidelity & Dep of Md...20} 100 {103 Preferred Accident... .- 51 20 22 
Fire Assn of Philadelphia 10; 81 83 || Providence-Washington.10} 3844] 40% 
Firemen’s of Newark....5| 11}4; 13 Republic (Dallas)...... 10} 25%] 27 
Franklin Fire........... 5} 31 33 Rochester American....10) 31 33 
General Alliance........ 1} 22 24 ae 13%] 15 
Georgia Home......... 10} 28 30 ||St Paul Fire & Marine..25] 21644/221% 
Glens Falls Fire........- 5} 414%] 43%||Seaboard Fire & M 7 11%| 14 
Globe & Republic......-. 51 17 19 ||Seaboard Surety....-...10] 23%] 25% 
Globe & Rutgers Fire...15) 51 53 Security New Haven...10} 40%] 42% 
2d preferred........- 15} 68%] 73%||Southern Fire.......... 10} 27 29 
Great American........- 29'4| 30% ||Springfield Fire & Mar..25| 140 /|143 
Great Amer Indemnity.-.1} 11 14 |)Stuyvesant............- 5 7 8 
Halifax Fire.......-..-.- 10} 20%} 21%||Sun Life Assurance....100} 530 |560 
Hamilton Fire......... 10} 20 Se MEens «csceceeces 00] 630 (640 
Hanover Fire.......... 10} 35 37 Us ww & Guar Co..2] 14%) 16 
a 10} 27 55 165s © Bes chebechencdiroe 5541 57% 
Hartford Fire.......-.-.- 0} 75%] 784/08 eet cs i aacecelinleeel 10} 58 61 
Hartford Steam Boiler ..10 te . 44|| Westchester Fire... 2.50} 35%| 37% 
lo nasseseanennaanees 
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Guaranteed Railroad 
Joseph Walker Rh Sons 








Members New York Stock 
120 Broadway Dealers in ner RE ctor 
NEW YORK = | stocxs 2-6600 





—/ 


Stocks 

















Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 

































Dividend 

Parlin Dotiars| Bid Asked 
Alabama & Vicksburg (Illinois Central)......... sok 6.00 91 95 
Albany & Susquehanna (Delaware & Hudson)......100} 10.50 195 200 
Allegheny & Western (Buff Roch & vient ° 100 6.00 100 105 
Beech Creek (New York Central) -. 50 2.00 37 39 
Boston & Albany (New York Central) - ave 100} 8.75 136 139 
& Providence (New Haven).. ° 8.50 155 160 
Canada Southern (New York Central).........- 3.00 56 59 
Carolina Clinchfield & Ohia (L & N-A C L) 4%---.1 4.00 94 98 
Common 5% stamped....................--- 5.00 96 99 
cago Cleve Cinc & St Louis pref (N Y Central). 1 5.00 95 100 
Cleveland & — (Pennsylvania) ............ 3.50 85 87 
Betterman stock...... sebcoocesosoese 2.00 48 51 
Delaware Fantom BVORER) cocccccceseeccesooscesces 2.00 45 47 
Fort Wayne & Jackson pref (N Y Central)........ 100 5.50 88 92 
Georgia RR & Ba (L & N-AC L)-.....----.~-- 100; 10.00 175 185 
Lackawanna RR of N J (Del Lack & Western) ....100 4.00 76 79 
ichigan Central (New York Central). seco 50.00 950 an 
Morris & Essex (Del Lack & Western) ............. 3.875 69 71 
New York Lackawanna & Western (D L & W)..-..100 5.00 94 98 
Northern Central (Pennsylvania) .... sese 4.00 97 100 
Old Colony (N Y N H & Hartford) ............... 7.00 57 60 
Oswego & Syrecuse (Del Lack & Western) -- ace 4.50 68 72 
Pittsburgh Bessemer & Lake Erie (U 8S Steel) ......-.-. 1.50 38 40 
PeeeE.. ccoccoccecccccceccccessoossescesesocs 3.00 76 86 
Pittsburgh Fort Wayne & Chicago elpsemenchtemamencas = eo 74 
naselaer & Saratoga (Delaware & Hudson)..... : 6.90 112 115 
St Louls Bridge Ist ee (Terminal RR).... 100 6.00 146 150 
Second preferred..................- astheocen --100 3.00 73 75 
Tunnel RR St Louis (Terminal RR)- nabepeneneouwn 100 3.00 146 150 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 253 257 
Utica Chenango & uehanna (D L & W)...-.-.- 6.00 92 96 
Valley (Delaware Lackawanna & Western)........ 5.00 102 108 
Vicksburg Shreveport & Pacific (Illinois Central)...100}. 5.00 80 83 
PERIIENE. cocccceencndeeee cee eeeenesooessoese 100 5.06 82 85 
Warren RR of N J (Del Lack & Western).......... 50 3.50 52 56 
West Jersey & Sea Shore (Pennsylvania) -........... 50 3.00 64 67 





































Private Wires to New York 


EQUIPMENT TRUST CERTIFICATES 


Quotations—Appraisale Upon Request 


Stroup & Company INC. 


Philadelphia, Pa. 














| 


Railroad Equipment Bonds 








Bid Ask Bid Ask 
Atlantic Coast Line 444s_-_| 01.75} 1.25 wy tam Pacific 444s..-.-. b5.00} 3.50 
Baltimore & Ohio 44s..-.-}| 03.00} 2.00})) S58..............-...- 65.00} 3.50 
niin doiieainatainemmamiianaplinie 63.00} 2.00 Enrnccevsvenunposes b5.00} 3.50 
Boston & Maine 4}4s-.--- b3.75| 2.751; New Orl Tex & Mex 4%s.-/ 05.00} 4.00 
SEE b3.75| 2.75|| New York Central 4}4s.-..| 03.00} 2.00 
3448 Dec 1 1936-1944..]| 03.50] 2.00]} Se.......-.... ......- 63.00] 2.00 
N Y Chic & 8t L 4s-.-.--| 03.10] 2.25 
Canadian National 4}4s._| 03.00} 2.00]; S58... .... ..........- 63.10} 2.25 
See eee 63.00} 2.00]| NY NH & Hartf 4s-..-.-| 04.50} 3.75 
Canadian Pacific 444s....]| 03.00} 2.00]} S68... ....-..........- 04.50) 3.75 
Cent RR New Jer 4%s-.-..| 02.50] 1.75]| Northern Pacific 444s....| 02.00] 1.25 
Chesapeake & Ohio 5}4s_-| 01.50] 1.00]) Pennsylvania RR 44s--.-.-| 02.00} 1.00 
AT RR el RE: b1.00} 0.50 SRR Sepeg a 62.00} 1.00 
ES ee ee 62.50} 2.00 4s series E due 
ee b2.00} 1.00 Jan & July 1936-49] 03.00}; 2.00 
Chicago & Nor West 4%s.| 05.50} 4.40 234s series G 
ae 05.50} 4.40 non-call Dec 1 1936-50} 02.75) 2.00 
Chic Milw & St Paul 444s_| 06.75; 6.00]| Pere Marquette 44s-.---- 63.00} 2.00 
dan eeneabeneeeeus 06.75} 6.00}| Reading Co 4s_...-.-.--| 02.75) 2% 
Chicago RI & Pac4s_..| 72 78 ee Sts CELLS 02.75] 2% 
bbbeenanedasebbsoen 72 78 St > aloes Fran 48....- 78 = 
© 666 026 eeaeeeeeeee é 
Denver & R G West 4}4s__| 05.50) 4.50]/} 6S8._.__ .. -...-.- ---- 78 S4 
hhh wbecenedeaked 65.50} 4.50)| St rm Southwestern 5s.| 05.50} 4.50 
ES 5 i “Saas b5.50} 4.50 
Det .ssaeecedsou b3.00} 2.50 Southern Pacific 444s....| 02.75} 1.75 
Re i a aE I ae 627.5) 1.75 
0 A eat 03.25] 2.75 a “aie et Gee. escand 63.90} 3.00 
| ERS err Se 63.90} 3.00 
Great Northern 44s... _- Tt Bf i  —— Pers b3.90} 3.00 
teldahhumeeenmbaidieel 62.00} 1.25 Texas Pacific 48.........| 03.00} 2.00 
Hocking Valley 5s...-..~-. ee oa oe. eeebdog 63.00] 2.00 
Illinois Central 444s_...-- 63.00} 2.00 ..--| 03.00] 2.00 
dss énspnedeeedsoed b2.75| 2.00]| Union Pacific 4\4s_ ew 62.00} 1.00 
SG SR Mh: gi ee. eas” 62.00} 1.00 
Internat Great Nor 44s._{ 05.00} 4% vee Ry 44s..-..---- 62.00} 1.00 
Long Island 44%s_...___- 63.25} 2.00 sasnceedl Tt Bae 
EO EAR ee ee 63.25] 2.00 Wabash Ry 4s. Ree eT 99 102 
Louisv & Nashv 44s_-.-_. b1.75| 1.00 (RE AE ate REPS 102 
floss 29 E. CEE 2 SES. 61.75) 1.00 5lgs_..-...----------| 100%] 102% 
Maine Central 5s........ .00| 3.25 RE SRR SESS ere 101 103 
NR a, pS 04.00} 3.25]; Western Maryland 44s.-..| 03.00} 2.00 
Minn 8t P&8S8S M 4s....] 05.25] 4.001] Se... ...-.-.-..-.......- t3.00}; 2.00 
ip eh els amie | 05.25] 4.00|| Western Pacitic bs_------ 5.50] 4.50 
| SE ar Ot 05.50} 4.50 












































NEW YORK CITY 





Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 


ABBOTT, PROCTOR & PAINE 


120 BROADWAY, 

















For footnutes see page 2482. 





DEFAULTED 


Railroad Securities 
Offerings Wanted 


DUNNE&CO. 


Members New York Security Dealers Ass'n. 
JOhn 4-1360 


20 Pine Street, New York 





RAILROAD BONDS 
Bought — Sold — Quoted 
Earnings and Special Studies on Request 


Members New York Security Dealers Association 


JOHN E. SLOANE & CO. 










































































41 Broo~ St.. New York - HAnover 2-2455 - Bell System Teletype NY 1-684 
Railroad Bonds 
Bid Asked 
—< w & Youngstown 5348, 1945................. — . 7645 
Augusta Union Station ist 4s, 1953..... aeencooocese eeececee 91% ae 
Birmingham Terminal Ist 48, 1957............. gueeeceuce 99% 100 
Boston & Albany Ist 4s, April B GeeSsececee ececeeceucecese 102% 103% 
me hh met 1950... gocce eave 65 — 
Prior lien 46 1942. aeecesequeescecesosooqsuens eeece 88 90 
Prior lien 44s, 1944 peenese atecesececeoos e 90 92 
Cn? fi), Mn ncn nneeeneeeeseeseucoorss eecnce 88 98 
Buffalo Creek Ist ref }_ 101 103 
Chateaugay Ore & Iron, Ist ref 4s, 1942......... eesceceesnees 82 86 
Chicago Union Station 3%s, series E, 1963.................. 105% 106 
Choctaw & Memphis, Ist 5s, 1952..............-.-.-----.-- f67 69 
Cincinnati Indianapolis & Western ist 5s, 1965............- ee 98 99 
Cleveland Terminal & Valley ist 4s, ean petencesane 95 96% 
Southern & Florida 5s, Seebececaseceoaueeueces 60 62% 
Goshen & Deckertown Ist 5}4s, 1978............-. seececceoee, FG om 
Hoboken Ferry Ist 5s, 1946... .. exoccconoSecoce e o< 88 90 
Kanawha & West Virginia Ist 5s, 1955...................... 101% 102 
Kansas Oklahoma & Gulf Ist 58, 1978......-............. oo-| 103% 104% 
Little Rock & Hot Springs Western Ist h. St seseseseneese fAa2 — 
Louisville & Nashville Ist & ref 4s, series D, 2003............ 100% 101 
Be 103 a 
Maryland & Pennsylvania Ist 48, 1951..................... 70 73 
Daertdian Terminal ist 48, 1066... .ccscccccecccececcccecccce 80 aa 
Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949...........- 60 64 
DERG G2 Eee Ge Gy POE Dandceccomccacesoccouseoceese 95 ote 
New York Central secured 3 34s, 1946_............-......... 98 98\% 
New York & Hoboken Gs, 1946....-<- aeesecceee 77 80 
Pennsylvania RR 3%s, series C, 1970_.-..........-..-...--- 100% 100 % 
Pe oa, Pl... cnemenommenenenese eatin 72 73% 
DT [h. Dinan ceeeedeaeebeneeeeeeeseneces 91 921% 
Rock Island-Frisco Terminal 444s, 1957.................... 88 90 
St Clair Madison & St Louis Ist 4s, 1951..............-..... 92 nie 
Shreveport Bridge & Terminal Ist 5s, 1955.................- 85 re 
ee ee ee ee Ok nnn nnn eee eeemeeenouenseaseet 67 70 
Southern Illinois & Missouri Bridge Ist 4s, 1951............-.. 91% 92% 
ED Ce I init inns eee cemacebeoonnne lil 112 
Toronto Hamilton & Buffalo 444s, 1966...................-.. 95 is 
Union Pacific debenture 3 48, 1971. ......................-- 99 99% 
Virginian Railway Ist lien & ref 3%4s, series A, 1966_.......-- 102% 103 
Washington County Ry Ist 3}4s, 1954............---......- 68 71 
NORTHERN NEW YORK UTILITIES, INC. 
Bonds and Preferred Stock 
Offerings Wanted 
ROBINSON, MILLER & CO. 
Teleph — Tel 
ephone otype 
HAnover 2-1282 52 Willlam Street, N.Y. N.Y. 1-905 
Public Utility Stocks 
Par| Btd Ask Par| Btd Ask 
Alabama Power $7 pref..*;| 70 72 Mo Pub Serv $7 pref...100' 12%4/| 14% 
Arkansas Pr & Lt $7 pref._*| 904; 91 Mountain States Pr com.* 3 5 
Assoc Gas & El orig pref. -.* 3 5% 7% preferred......-. 100; 30%] 33% 
$6.50 preferred....... * 6%| 7%|| Nassau & Suff Ltg pf..100} 41 43 
Se St ncccccuce . 6%4| 7%|| Nebraska Pow 7% pf..100} 1124%4/114 
Atlantic City El $6 pref..*| 110 {1114|| Newark Consol Gas__.100) 121 [125 
BangorHydro-El7% pf 100; 11434; -.-||NewEngG& E5%% pf_*| 2344) 24% 
Birmingham Elec $7 pref.*| 5944} 61 N E Pow Assn 6% pf..100} 72%) 73% 
Butt Niag & E pr pref. - .25 24%| 25%||New Eng Pub Serv Co— 

Carolina Pr & Lt $7 pref..° 92 94 $7 prior lien pref__.__. *| 41%] 42% 
6% preferred........-. 2 84 New Jersey Pr & Lt $6 pf_*| 103 4/105 
Cent Ark Pub Ser pref. i60 95 .--|| New Orl Pub Serv $7 pf_.*| 50%] 51% 

Cent Maine Pow 6% pf100;| 63 66 N Y Pow & Lt $6 cum pf_*} 100%/102 
$7 preferred........ 100; 69 72 7% cum preferred...100} 109 [110% 
Cent Pr & Lt 7% pref..100} 5434] 55%/||N Y & Queens EL Ppfl100) 103%/ __. 
Columbus Ry Pr & Lt— Nor States Pr $7 pref..100} 8644] 89% 
Ist $6 preferred A...100} 109%4/11114||/Ohio Edison $6 pref_____ *| 105 {107 
$6.50 preferred B._.100)} 106 {108 $7 preferred.......... *| 109%4/111% 
Consol Traction (N J).100| 4534| 47}4||Ohio Power 6% pref_..100] 109% |110% 
Consumers Pow $5 pref..*| 104 /|105 Ohio Pub Serv 6% pf..100} 99 /{100 P 
6% preferred... .. 100} 105%|106% 7% preferred_...... 100; 103 {105 
6.60% preferred....100) 106}4|107}4||Okla G & E7% pref__.100} 1034|106% 
Continental Gas & El— ‘1|Pacific Pow & Lt 7% pf 100} 76 78 
7% preferred_.....- 100} 9634] 984||Penn Pow & Lt $7 pref_..*| 109%|110% 
Dallas Pr & Lt 7% pref.100;} 11134; ---||Philadelphia Co $5 pref__*| 82 85 
Dayton Pr& Lt 6% pf.100/ 111 {113 Pub Serv of Colo 7% pf 100} 102 he 
Derby Gas & Elec $7 pref_*| 57 60 Queens Borough G & E— 
Essex-Hudson Gas....100/ 192 [198 6% preferred_..-..-- 100} 81 824 
Foreign Lt & Pow units__*| 95 ...||/Rochester G & E7% B 100} 107 aia be 
Gas & Elec of Bergen..100} 122 eee 6% preferred C__..- 100} 104 {105 
Hudson County Gas...100) 192 {198 ||Sioux City G & E $7 pf.100} 88s | 90% 
Idaho Power $6 pref_.-.-_- *| 10344; ~--||Sou Calif Edison pref B.25| 2714] 28 
7% preferred....... 100; 110 {11134||South Jersey Gas & E1.100) 192 [1988 
Illinois Pr & Lt lst pref..*| 425 | 4334|/Tenn Elec Pow 6% pref 100) 26114| 62% 
Interstate Natural Gas..*| 20%/| 22% 7% preferred......- 100} 72 73 
Interstate Power $7 pref.*| 28 28 4|| Texas Pow & Lt 7% pf.100} 100 /102 
Jamaica Water Sup pref_50| 754 56 ToledojEdison 7% pf A 100} 109%4|110% 
Jer Cent P&L 7% pf..100} 90 92 United G & E(Conn)7% pf} 92 94 
Kan Gas & El17% pf...100; 112 ...-|| United G & E (N J) Ly 100 67 rae 
Kings Co Ltg 7% pref.100| 94 96 Utah Pow & Lt $7 pref... 64 65 
Long Island Ltg 6% pf.100| 72 73 %|| Utica Gas & E17% Of. 100 9844} 99% 
7% preferred....... 100}; 84 86 V Rp la l 108 j1l1l 
Los Ang G & E 6% pf..100/) 111 ...|| Washington Ry & Elec— 
Memphis Pr & Lt $7 pref.*| 75 79 5% preferred....... 110 {112 
Mississippi P & L $6 pf...*| 67%| 68% estern Power $7 pref.100/) 1044%|106% 
Miss Riv Pow 6% pref.100! 111 {113 
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s§. A. 


Members New York Curb Exchange 

150 BROADWAY, NEW YORK 
COrtlandt 7-1868 

Direct Private Telephone between New York and Boston 

Bell System Teletype—N.Y. 1074 


Securities of the 


Associated Gas & Electric System 


OBRIEN & CO. 


75 FEDERAL ST., BOSTON 


Hancock 8920 








Public Utility Bonds 









Albany Ry Co con 56. = 
General 5s 


nsol E & 


Duquesne Light 3 
Edison El! Ill (Bos) 


Federal 

Federated Util 54s-.- 
42d St Man & St N 58.1940 
Green Mountain Pow 5s °48 
Iowa Sou Util 544s8-...1950 
Kan City Pub Serv 38.1951 
Kansas Elec Pow Ist 68 '37 
Kan Pow & Lt Ist 448 "65 





105% 





108 3% 


Keystone Telep 54s. ae 


Ist & gen 448..-.-. 1960 
Mtn States Pow Ist 6s 1938 
Nassau El RR Ist 58..1944 
Newport N & Ham 58.1944 
New Eng G & E 58...1962 
New York Cent Elec 5s °52 
N Y Edison 3s D...1965 
Northern N Y Util 56.1955 
Ohio Ed ist & cons 48.1965 
Okla Nat Gas 6s A...1946 

58 series B 1948 


Penn Telep Corp Ist 4s "65 
Peoples L & P 5s ...1941 
Public Serv of Colo 68.1961 
Pub Serv of N H 3%s C "60 
Pub Serv of Okla 48 A. 1966 
Pub Util Cons 5 4s...1948 
Rochester Ry ist 5s..1930 
San Diego Cons G&E 4s "65 





-||SchenectadyRyCo Ist 58’46 
Scranton Electric 


5s. .1937 
Sioux City Gas & El 6s °47 





1}S’western Gas & E) 4s. 


Sou Bivd RR Ist 58..1945 
Sou Calif Gas Ist 48..1965 
Sou Cities Util 58 A..1958 
1960 
Tel Bond & Share 5s_.1958 
Union Ry CoN Y 5s..1942 
Un Trac Albany 44s.2004 
Utica Gas & El] Co 58.1957 
Virginia Power 5s....1942 
Wash& Suburban 5 \¥s 1941 
Westchester El RR 58.1943 
Western Mass Cos 48.1939 
Western Pub Serv 5s ‘60 
West Penn Pr 3 \s ser I "66 











Wisconsin Pub Ser 5 \s °59 
Yonkers RR Co gtd 5s 1946 











BArclay 7 
2360 


Real Estate Securities 


Reports—Markets 


Public Utilities—Industrials—Railroads 


AMOTT, BAKER & CO. 


INCORPORATED 


156 Broadway, N. Y. 


Bell System Tel. 
N Y 1-588 











Real Estate Bonds and Title Co. Mortgage Certificates 
































Bia Ask Bid | Ask 

Alden ist 6s....Jan 11941} /45 | ...}}/Ludwig"Bauman— | 
Broadmoor (The) Ist 68°41) f50%/ 53% Ist 63 (Bklyn)..... 1942; 69%] 72% 
B'way Barclay Ist 68.1941) /34 36 Ist 6s (L I------ 1936; 71%i 75% 

Certificates of deposit...| £3434] 35%|/Majestic Apts Ist 6s._.1948/ f2934/ 31 
B'way & 4lst Street— Metropolitan Chain Prop— 

Ist leasehold 6s8..1944] f38%4j 41%]]/ 68-.-..-..----.---- 1 87%} 90 
Broadway Motors Bldg— Metropolitan Corp ea 

6s stamped-_......- 1948] 55 oe 60 - Webeckdbecocadnees 91 wells 
Chanin Bldg Inc 48...1945; 654] 67 or yy Playhouses ine 
Chesebrough Bidg ist 68°48; 69 T7306 68S Glee Bivccoccece 74 75% 
Chrysler Bidg ist 68..1948} 93%/| 94% aeuneen Bldg Ist 6s. 1939 32%] 34% 

| Court = Remsen L. Off Bid N Y Athletic Club— 

Ist 68.....- r 28 1940] /f53 oil Ist mtge 2s stmp & reg’55; 40%] 42% 

oan Tbe) lst G3. -1941 S31 33 lst & gen 68.....-.. 1946; 40%] 42% 
N Y Eve Journal 6%s.1937] 101 {102 

East Ambassador Hotels— N Y Title & Mtge Co— 

Ist & ref 54s... _- 1947] /f6%) 8% 54s series BK ........- t42 43% 
Equit Off Bldg deb 58.1952} 70 72 5 4s sereies C-2.......- J33%) 34% 
Deb 5s 1952 Legended _.._| 71%] 73 5s series F-1.......-.- J49%4) 51 
50 Bway Bldg Ist 3sinc’46) 48%/ 50% 5s series Q.....---.- J3834| 40% 

500 Avenue— 19th & Walnut Sts (Phila) 
64s unstamped...1949] 39%] 43% lst @8..<ce- July 7 1939] £33 dicts 
502 Park Ave Ist 6s_.1941] 35%] -—..||/Oliver Cromwell (The)— 
52d & Madison Off Bldg— lst G8... Nov 15 1939} /f9 11 
RS Nov 1947) 34%] --..]}|1 Park Ave 6s._.Nov 6 1939] J8144/} 83% 
Film Center Bldg Ist 63°43] 50%] --.-.|/103 E 57th St Ist 68__1941) 6534] 68% 
40 Wall St Corp 68_...1958} 78%] 804//165 Bway Bldg Ist 54s'51]} 534] 55 
42 Bway Ist 6s__._._.- 1939] 7744] -~--.|| Prudence Co 5 \sstpd 1961} S73 Loe 
1400 Broadway Bldg— Realty Assoc Sec Corp— 
Ist 6 4s stamped___1948] /45 49 5s income......... 1943) 49 51 
Fox Theatre & Off Bldg— Roxy Theatre— 
Ist 64s__-._- Oct 1 1941} 10 12 Ist fee & I'hold 648.1940] [3434] 36% 
Fuller Bldg deb 6s_...1944) 68%] 70%||Savoy Plaza Corp— 
54s unstamped_...1949| /49 51 Rea:ty ext Ist 544s.1945] f24 26 
Graybar Bldg 5s._... 1946; 73 75% eee 945) 24 26 
Sherry Netherland Hotel— 
Harriman Bidg Ist 68.1951) 5744) 60% ist 5%s.._...May 15 1948} J22%/ 25% 
Hearst Brisbane Prop 68°42} 92144} 9434|/60 Park Pl (Newark) 6s '37} /5434| 5734 
Hotel Lexington Ist 6s '43) /53 55 616 Madison Av lst 644s'38/] /19 21 
Hotel St George 48....1950} 5214] 5441/61 Bway Bldg lst 54s 1950} /47 48% 
General 7s........ 1945} J1l 15 
Keith-Albee Bldg (New Syracuse Hotel (Syracuse) 
Rochelle) Ist 68....1936) 79%; --- Ist 64s_...Oct 23 1940} J55%} _-- 
Lefcourt Manhattan Bldg Textile Bldg Ist 6s....1958} f474%4| 49% 
Ist 4-58 extended to 1948} 6934] 71 Trinity Bldgs Corp—~ 
Lewis Morris Apt Bldg— it ath eadedeass 1939] 100M; -.- 
lst 6}48....Apr 15 1937] f48%] --.-j|/2 Park Ave Bldg lst 481941) 65 ees 
Lincoln Bldg inc 54s.1963) 63 -..|| Walbridge Bldg (Buffalo) — 
Loew's Theatre Realt Corp Ist 6 }48....Oct 19 1938) J29%i --- 
De idcntinnmaiinida 1947; 94%! 9534|| Westinghouse Bldg— 
London Terrace Apts 68 '40} £404) 42% lst fee & leasehold 6s '39| f7114| 7534 





Specialists in — 





WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCOR PORATEO 


Tel.: HAnover 2-0510 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-10738 




















Water Bonds 
Ask Bid ; Ask 
Alabama Water Serv 58 '57| 9734|100 ||Long Island Wat 548.1955] 104%4|105% 
Alton Water Co 5s8....1956/] 105 ...||Middlesex Wat Co 5%s'57| 107 [108% 
Ashtabula Wat Wks 58 58] 103 [105 ||/Monmouth Consol W 5s'56; 98134/100 
Atlantic County Wat 58°58] 102%} -..//Monongahela Valley Water 
eas 1950] 101M%i ... 
ss Water Works Morgantown Water 58 1965] 102%; -... 
5e series C......-.. ~1957} 105 ...|;}Muncie Water Works 58 '65}] 104%/ -~.. 
5s series B 1954] 101 {|103%/| New Jersey Water 5s..950/] 102 90e 
5s series A....... 1954] 102 {104%/||New Rochelle Wat 5s B'51; 81 86 
Butler Water Co 58...1957] 104%] --.-|]} 5}48-.-...--...-...- 85 90 
California Wat Serv 5s '58} 105%|106%||New York Wat Serv 5s ''51/ 100 /|101% 
Chester Wat Serv 4s '58/ 103 4%}104%/|N Water Co 58.1953] 104%/105% 
Citizens Water Co (Wash) Ohio Gities Water 5s '53} 93 | 95 
Cen 951} 102 {104 |/Ohio Valley Water 5s.1954| 107 om 
siatemeiaedah aoe 103 {105 |j/Ohio Water Service 58.1958; 96 99 
City of New ‘Castio Wi Ore-Wash Wat Serv 58 1957] 87 99 
ee eee ee 102 ...||/Penna State Water 54s '52] 101%4/103 
ae A AP eee 101 ..-||/Penna Water Co 56._..1940] 106 eee 
——s- 957) 105 ...-|| Peoria Water Works Co— 
Clinton W Whe Go ia. 1939] 101 noe Ist & ref Se........ 1950 1003 102% 
Commonwealth Wat = ») Ist consol 4s_....... 1948 99%4/101 
58 series C_........- 105%i --- lst consol 58....... 1948] 101 |103 
5 4s series A....... ‘oar 102 4/104 Prior lien 58....... 1948] 104 out 
Community Water Service Phila Suburb Wat 4s8__1965] 108 eee 
5s  * eeee 80%! 82%/|Pinellas Water Co 5s '59} 98 /|100 
68 pps. 83%! 86%||Pittsburgh Sub Wat 5s '58] 103 [104% 
Connellsville Water 58.1939} 100 ...|| Plainfield Union Wat 5s °61} 107 ste 
Consol Water of Utica— Richmond W W Co 58.1957] 105%] --. 
0 EE ae 1958} 99 {101 Roanoke W W 5s..-... 1950} 93%! 95% 
lst mtge 5s.......- 1958} 102 |103%||Roch & L Ont Wat 58.1938] 100%] --.-. 
Davenport Water Co 58°61) 105 {107 St Joseph Water 5s___1941} 100 {101 
E 8t L & Interurb Water— Scranton Gas & Water Co 
5s series A......... 1942} 104 oeinal dl 3 103 4/105 
6s series B......... 1942} 104 ..-||Seranton Spring Brook 
58 series D......_. 1960} 103 Sool Water Serv 5s...1961] 96 98 
Greenwich Water & Gas— Ist & ref 56 A... 1967} 96 98 
| See ae 952} 97%/100 ||Sedalia Water Co 5s °47] 101%] --- 
5s series B......... 1952} 96%] 99 South Bay Cons Wat 5s °50} 82 84 
Hackensack Wat Co is '77| 106 ...|/Sou Pittsburgh Wat 5s 55] 103 ant 
5 4s series B__..._- 1977} 108 ania 5e series A........-. 960} 103 can 
— Water 5s B '54/ 102 a 5s series B_...... .. 105 duis 
peSeeadadbdussihoce 1954) 103 {105 Terre Haute Water 5s B "56; 101 103 
ee ee eae 962}| 104% — ee a 103 eds 
minois Water Serv 58 A '52) 102 {104 |/Texarkana Wat Ist 55.1958) 101%} -.-. 
Indianapolis Water 4s '40} 104%/107 Union Water Serv 5s '51} 101 {103 
Ist lien & ref 5s_...1960] 105%] -.-.-.||Water Serv Cos Inc 58.1942} 93 pan 
Ist lien & ref 58_._..1970] 105%] --..||/West Virginia Water 5s 51] 102 {104 
Ist lien & ref 5s..1953] 104 |105%||Western N Y Water Co— 
Ist lien & ref 5 4s__1954) 104 [105% 5s series B_.......- 1950; 99 mes 
Indianapolis W W Securs— See Be Ee antoacee 1951} 99M --.- 
eae 1958} 96 99 lst mtge 5 4s-_..--_- 1950} 101 wiih 
Interstate Water 6s A_1940} 102%| --..||Westmoreland Water 5s 52} 102 /{104 
Jamaica Water Sup 5s 55] 107 109 Wichita Water Co 5s B. °56| 102 watts 
Joplin W W Co 5s....1957} 104%} --- , 960} 104%} --.- 
Kokomo W W Co 5s8..1958} 105 meni 6s series A_........ 1949} 103 sninite 
Lexington Wat Co 5s °40/ 102 [104 ||W’msport Water 5s_..1952] 10334|105% 

















Surety Guaranteed Mortgage Bonds and Debentures 






































Bid | Ask Bid | Ask 
Allied Mtge Cos Inc— Nat Union Mtge Corp— 

All series 2-58 ....1953; 76 pa Series A 2-6s....... 1954; 52%) -.. 
Arundel Bond Corp 2-5s '53; 78 one Series B 2-5s....... 954| 77 oan 
Arundel Deb Corp 2-6s '53; 55 ...|;,Potomac Bond oP. = 
Associated Mtge Cos Inc— issues) 2-5s.......- 75 oat 

Debenture 2-68....1953) 45 47 Potomac Cons Deb Corp 
Cont’l Inv Bd Corp 2-5s °53; 75 ae fF Ree ee 42%} 44% 
Cont’l InvDebCorp 2-68 '53; 43 45 ||Potomac Deb Corp as "53; 42%) 44% 
“0 Mtge Co “i & Potomac Franklin Deb Co 

A Rae 5. 934-43; s54 aseanel 2-68 ..............1953) 42%] 44% 
“wae Bond to ot Md Potomac Maryland Deben- 

acne 77 aietd ture Corp 2-6s..... 1953} 67 inte 
Nat Bondholders part ctfs Potomac Realty Atlantic 

(Central Funding series); 36 38 Debenture Corp 2-68 '53) 42%] 44% 
Nat Bondholders part ctfs Realty Bond & Mortgage 

(Mtge Guarantee series).| /36 38 Se Winn nomenon 1953; 43 45 
Nat Bondholders part ctfs Union Mtge Co 5 4s& 6s8'37; f52%) -.. 

(Mtge Security series)..| f29 ..-|| Universal Mtg Co 6s '34-"39| J54 aaah 
Nat Cons Bd Corp 2-58 '53; 75 pal 
Nat Deben Corp 2-6s.1953; 42 44 

Telephone and Telegraph Stocks 
Par, Bid | Ask Par, Bid Ask 
Am Dist Teleg (N J) com.*| 1154%4/120 New York Mutual Tel_100} 25 29 

Proferred.....<<cc<ce 100; 122%4/|12534)}|N’ west Bell Tel pf? 64%4%100} 117 /{119 
Bell Telep of Canada..100} 143 (|146 Pac & Atl Telegraph..__.25/] 19 21 
Bell Telep of Pa pref...100} 122 [124 Peninsular Telephone com*| 19 20 
Cincin & Sub Bell Telep.50; 88 91 Preferred A.......-. 00; ill j113 

Cuban Telep 7% pref..100; 44 ~-.||Roch Telep $6. 50 Ist pf.100) 111 oie 
Emp & Bay State Tel_.100} 6234; --..||So & Atl Telegraph-_._- 25; 21 25 
Franklin Telegraph....100) 43 48 ||Sou New Engl Telep_..100} 14534|147% 
Gen Tel Allied Corp $6 pf.| 92 93 44||S’western Bell Tel pref_1 124 {125% 
Int Ocean Telegraph...100) 101 {105 /|/Tri we Tel & Tel— 

Lincoln Tel & Telegraph..*| 115 bina -| EE le cadaeite 1l 11% 
Mtn States Tel & Tel_.100} 138 /|141 Winsensie Telep 7% pt- i00 114 /|116 
New England Tel & Tel 100} 12144|123% 















































Bid | Ask | Bid | Ask 
FIC1%s...Apr 15 1936/0.30%| ..-||FIC1%s...Oct 15 1936)).35%] ... 
FIC1%s...May 15 1936/0 .30%, -...||FIC1%s...Nov 15 1936/).40%/| -.. 
FIC1s...June 15 1936/0 .30%| -...||FIC1%s_...Dec 15 1936)).40%] -—.-. 
FIC1s-..-July 15 1936/0 .30%/| -.--||FIC1%s...Jan 15 1937|b.50%) -.. 
FIC1%s...Aug 15 1936/).30%| -..-||FIC14s...Feb 15 1937|).50%)| ~-.. 
FIC1s-..-Sept 15 1936/0 .35%/| ~~... 
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Quotations on Over-the-Counter Securities —Thursday April 9 —Continued 








30 PINE STREET 





MAYTAG Warrants 


Bought, Sold & Quoted 


QUAW & FOLEY 


Members New York Curb Exchange 


NEW YORK 


Telephone ANdrews 3-5740 











61 Broadway, New York 


Climax Molybdenum Co. 
Sylvania Industrial Corp. 


C. E. UNTERBERG & CO. 


— { New York Security Dealers Association 
Members| Commodity Exchange, Inc. 

BOwling Green 9-3565 
_ Teletype N. Y. 1-1666 

















| aA. ase 





A COMPREHENSIVE SERVICE 
n the 
Over-the-Counter Market 








15 Broad _Y¥. 
a00 Eyewear, Th on Telnee NY 


Bristol & Willett 


Established 1920 
Members “a York Security Dealers Association 


Tel. BArclay 7-0700 


1493 








industrial Stocks 
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Par Ask Par, Btd Ask 
Amer Air Lines Inc vt C. - | 1034} 1134||Lord & Taylor com... 100] 200 née 
Ameriean Arch._....--- 27 4| 30 ist 6% preferred....100} 112 ona 
American Book... ---- {00 73 | 76 2d 8% preferred__-... 100) 118 och 
American Hardware....25) 35 36 —— Publica com... 5%il 6% 
Amer Malze Products....*} 22 24 || Preferred.........-.-.-- *| 49 51 
American Mfg.....-.- 100; 21 22 Mallinson (H R) Inc com .* yy 54 
Pee acanneoene 100} 74 78 |i Preferred........... 6%) 8 
American Republics com.*} 5 5 %||Maytag warrants. -...---- 4 4% 
Andian National Corp...*} 47 48 4|iMerck & Co Inc com...-- 1} 32 34 
Art Metal Construction.10} 16%] 18 6% preferred.....-.- 100} 114 {116 
Mock Judson & Voehringer 
Beneficial Indus Loan pf.*}| 5234] 54%|| Preferred.........-- 100} 100 44/105 
Bowman-Biltmore Hotels National Casket.....-.-- *| 53 55% 
lst preferred__...-.-- 100 2 32 PEixamoccocesose *| 110% --- 
Canadian Celanese com -- 27 29 Nat Paper & Type com. --.- 4%! 5 
Preferred_._... ..--- 120 {125 5% preferred......- 100; 22%) 24% 
Carrier Corp 7% pref..100; 50 53 || New Haven Clock pf. -..100 or" 
Climax Molybdenum....*| 4434] 46 North Amer Match Corp.*| 42}4}| 44% 
—— Baking com..-.. 9%} 11 Northwestern Yeast.-.- “i 71 74 
sees 20 22 ||Norwich Pharmacal. --- - 344] 35% 
CGdinehio Broadcasting A* *| 54%] 5534//Ohio Leather__......-.- ° 21 23 
RE 54 55 4||Oldetyme Distillers.....-1 7 s 
Consolidation Coal com... 4\%| 534||Pathe Film 7% pref.----- *| 98 {100 
enema 22%} 24%||Publication Corp com....*} 41 44 
Crowell Pub Co com...-- *| 4944] 51%]| $7 Ist preferred_.-.-.-. 100} 103 sien 
$7 preferred_....--- 100} 107 ---|]Remington Armscom...-*| 434) 534 
Gl 25| 36 37 
Dentists’ Supply Co of N ¥ 55 58 |/Singer Manufacturing..100) 345 [350 
Dictaphone Corp.....--- 59 62 |iSparta Foundry common.-.| 25%] 26% 
Preferred_........-- 00 119 ..-||/Standard Cap & Seal_..-- 5| 3934] 41 
Dixon (Jos) Crucible...100} 51 5 Standard Screw...-.-.-- 100; 134 {140 
Doehler Die Casting pref.*} 100 ...||Stromberg-Carlson Tel Mfg 9%! 10% 
- 50}; 50 ...||Sylvania Indus Corp.--.--. *| 28 29 
Douglas Shoe preferred _ 100 21 24 Taylor Milling Corp.-.-.-.-. * 
Draper Corp.........-- 70 72 ||Taylor Whar I & 8 com..* 
Driver-Harris pref --.-.-- i00 103 {108 |/Trico Products Corp--.--- . 
Tubize Chatillon cum pf.10 
Flour Mills of America. .--_* 1Méi 2 Unexcelled Mfg Co.-.-.- 10 
Foundation Co— Un Piece Dye Wks pf..100 
Foreign shares -...-..-- * 6 7 ||US Finishing pref..-.-.- 100 
American shares... -- *| 8%] 9% 
Warran Northam— 
Gair (Robert) Co com-..-.- 7%} 8%I1| $3 conv preferred__.._- . 
lacie a aiecealiataiial 36 38 || Welch Grape Juice pref. 100 
Gen Fireproofing $7 pf.100; 100 .--||/West Va Pulp & Pap com-_* 
Golden Cycle Corp-.-.-.-.- 10}; 50 53 TSE RTE 100 
Graton & Knight com..-.-* 5 6 White (S 8S) Dental Mfg-.20 
Preferred.........-. 100}; 48 50 ||White Rock Min Spring— 
Great Northern Paper..25) 28 30 $7 lst preferred....-. 100 
Herr-Hall-Marv Safe..100} 35 .--||Wilcox-Gibbs common. .50 
Kildun Mining Corp--.--.- 1 2%| 3%||WJR The Goodwill Station} 32 33 
King Royalty common...*} 38 45 || Worcester Salt.......- 100} 60 67 
Young (J S) Co com_..100} 121 _— 
Lawrence Port! Cement 100} 21 23 7% preferred....... 100} 128 ae 
Miscellaneous Bonds 
Bid | Ask Bid | Ask 
American Meter 66...1946) 10434; ---.||Loew’s Inc deb 3s_.1946} 96%] 96% 
American Tobacco 48.1951; 109%/ --..||/|Home Owners’ Loan Corp 
Am Type Founders 68.1937; /94 96 ss Aug 15 1936 100.14/100.17 
Debenture 6s....-.- 1939} /f94 96 ae Aug 15 1937) 102.2 | 102.5 
Am Wire Fabrics 78..1942; 98 {100 Aug 15 1938] 102.30} 103.1 
Bear Mountain-Hudson ar June 15 1939! 101.7] 101.9 
River Bridge 78....1953; 99 {101 Merchants Refrig 6s..1937| 100 a 
Bethlehem Steel 5s. ..1936} 10034] --.-.||Nat Dairy Prod deb3%s'51| 102 |102% 
Butterick Publish 6}4s '36) /32 35 || Nat Radiator 5s... ..-. 1946) f36 38 
Chicago Stock Yds 58.1961} 101 .--||N Y Shipbuilding 53771946 97 99 
Cudahy Pack conv 48.1950) 104 /|104%||No Amer Refrac 648.1944} 90 95 
DEipbbcoccoces 955| 101%|102%4 || Otis Steel 66 ctfs.__.- 1941} 101%} --- 
Deep Rock Oil 7s... -- 1937) S77 79 ||}Penn-Mary Steel 5s...1937| 102%/103% 
ee Farm Mtge Corp— Reynolds Investing 5s 1948; 87 89 
Ce Sept 11939} 101.6) 101 8} Scoville Mfg 54s....1945) 106 /|107 
Glidden Co 54s8..... 1939] 102 4|102}4]/Shell Union Oil deb 34s'51|t -..-| --- 
Haytian Corp 8s....- 1938; f17 19 Std Tex Prod Ist 644s as °42| fi4 16 
Inland Steel B30 ser D '6] t ..--] ~.-]|/Struth Wells Titus 644s '43| 84 —_— 
Jones & Laughlin Steel— Willys-Overl’d ist 6448 '33| /60 one 
ie. cmenemed amine 1961| 97%] 98%||Witherbee Sherman 6s '44/) /f22 64 
Journal of Comm 648.1937) 70 ---||Woodward Iron 5s....1952' /62 65 




















® No par value. « Interchangeable. 


d Coupon. f/f Flat price’ wt When issued. 


York Curb Exchange. 


t Now listed op New York Stock Exchunge. 
t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 





b+ Basis price. ¢ Regist-red coupon (serial). 
* Ex-dividend. y Now selling on New 
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Administered Fund 
Affiliated Fund Inc com... 
Amerex Holding Corp...* 


Amer & Continental 


Deposited Insur Sh ser B. 
Diversified Trustee Shs B- 


5c 
Equit Inv Corp (Mass).-_5 
Equity Corp cv pref.._.- 
Fidelity Fund Inc 


B 
Fundamental Investors Inc 
Fundamental Tr Shares A_ 


General Investors Trust--. 
Group Securities— 


Huron Holding Corp... - 
Incorporated Investors. .* 
Investors Fund of Amer... 


Bond & Mortgage Guar .20 





Empire Title & Guar...100 











Specialists in all 


63 Wall Street, New York 
Kneeland & Co.—Western Trading Correspondent 


Investment Company Securities 


BOwling Green 9-1420 











Investing Companies 





Amer Business Shares. ..1 


Assoc Stand Oil Shares. . - 2} 
Bancshares Ltd part shs50c 
Bankers Nat Invest Corp * 
Basic Industry Shares. ..* 
British Type Invest A_..1 
Broad St Invest Co Inc. -- 
Bullock Fund Ltd...... 
Canadian Inv Fund Ltd.l 
Central Nat Corp cl A...* 
| ° 
Century Trust Shares_..* 
Commercial Nat'l Corp... 
Corporate Trust Shares. - - 
Series 


Series ACC mod 


Crum & Forster Ins com 10 
8% a a l 
Common B shares. ...10 
7% WIUOG.. cccces 100 


Deposited Bank Shs ser A. 
Deposited Insur Shs A_._. 


Agricultural shares... .. 
Automobile shares... .- 
Building shares_...... . 
Chemical shares_..... 
Food shares 
Investing shares......- 
Merchandise shares... . 








Ask 
18.14 
2.26 
213 


14 
1.23) 


Par 
Invest Co of Amer com 10 


7% preferred......... 
Investors Fund C.......-. 
Investment Tr of N Y...* 
Investm’t Banking Corps 


camerica-Blair Corp 

First Boston Corp..... 
Schoellkopf, Hutton & 

Pomeroy Inc com.... 

Major Shares Corp...... s 

Maryland Fund Inc com... 

Mass Investors Trust....1 

















%1|}No Amer Bond Trust ctfs_ 


.|}/Republic Investors Fund_5 


i\Selected American Shares. 
iSelected Cumulative Shs_. 
Selected Income Shares... 


iSpencer Trask Fund 


Standard Utilities Inc...* 
State Street Inv Corp. ...* 
.||Super Corp of Am Tr Shs A 
PiB66ee éeanessoseosed 

i naeeébéneaseoonets 

ib eeesdeecebeenebes 

> bbeadsnoewesecoeeooos 


Mutual Invest Trust... 1 
Nation Wide Securities. _1 

Voting trust certificates. 
N Y Bank Trust Shares... 


No Amer Tr Shares 1953... 


Northern Securities... 100 
— Southern Inv pref. * 
A 


Plymouth Fund Ine A.10¢ 
Quarterly Inc Shares. _25c 
Representative Trust Shs_ 


Royalties Management... 
Selected Amer Shares Inc. 


Selected Industries conv pt 


Standard Am Trust Shares 


ba eens Shares new __. 
— Standard Invest C 


me Amer Bank Shs B 
Trusteed Industry Shares. 
Trusteed N Y Bank Shares 
United Gold | ee 

Standard S 


B 

Voting trust ctfa__.____- 
Un N Y Bank Trust C 3_. 
Un N Y Tr Shs se rF_.... 
Wellington Fund 
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BURR & COMPANY Inc. 


Chicago - NEW YORK - 


Boston 


57 William St. 


Chain Store Securities 


Chain Store Stocks 
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Par; Bid Ask Par Ask 

Berland Shoe Stores..._- *| 7] ---|| Kress (S H) 6% pref....10} 11%] 12% 
a 1 SS ...|| Lerner Stores pref._....100] 108 /111 

Bickfords Ine..........- *| 16%! 17%]|| Melville Shoe pref... _- 100} 111 ates 
$2.50 conv pref......-. *| 373%4| 38%]/ Miller (I) & Sons com_.__* 5 7 

Bohack (H C) common..* 8%l 9% 64% erred... 100} 32%} 34% 

7% preferred......-. OO] 44 50 ||/Murphy(G C) $5 pf_.__-.1 103 4}106 % 
Diamond Shoe pref....100] 106 {109 eisner Bros pref..... 1 112 {115 

Edison Bros Stores pref 100} 117 ...||/ Reeves (Daniel) pref...100] 105 adie 

Fishman (M H) veumeet * 14% 16% Pe oe Stores..... 5) 95 ndiis 

Preferred........... ..-|/Sehiff preferred....100] 109 eanes 

pene ieee a : 

3 Drug preferred... . 0 105 Pry Cigar Sts6%pf.100} 28 3 
Kobacker Stores.......- bg 8 — <4 eta Sin 28 sos 
7% preferred idol 85 | ~22|lu 8 Stores preferred..-100| 4 | 11 
Sugar Stocks 

Par, Btd Ask Par, Btd A 
Cache La Poudre Co....20) 22 23 Savannah Sugar Ref_....*/] 117 wed 
ae Sugar Assoc..... ; +t 3B% Mk Boy initia 100} 115%]... 
din nahbnneens est Indies ar Corp..l 
Haytian Corp Amer..... * % 1% ~ , om 








Realty, Surety and Mortgage Companies 





Par 





Bia 


4 
7 





Ask 
1 
12 








Lawyers Mortgage 


Par 





Lawyers Title & Guar..100 


Bid 


1 


1% 


| Ask 
2 
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Quotations on Over-the-Counter Securities— 
Thursday April 9—Concluded 





German and Foreign Unlisted Dollar Bonds 























Bid | Ask ' Ask 
Anhalt 7s to......... 1946; f24 26 Hungarian Discount & Ex 
Antioquia 8% ....... 946] f30%| -...|| change Bank 7s8....1963] /20 nee 
Bank of Colombia 7% .1947| /18\| 19 ||Hungarian defaulted co 4 > Gee ‘ece 
| Bank of Colombia 7% .1 718) 19\ || Hungarian Ital Bk 7348 '32| 2 sae 
|) Barranquilla f15 | 164||Jugoslavia 5e........1956 138 39 
Bavaria 6s to_._.... 1945} £274] 29 Cou ah e2necncennnl f44 55]... 
Bavarian te Cons Koholyt 6 4s........ S27 
i, | Sawa %| 23 /iLand M Bk Warsaw 88°41} 80 — 
Bogota (Colombia) 6s '47| £16] 17%||Leipsig O’land Pr 6s °46] £34 ose 
_ . eee 940] f10 13 psig Trade Fair 78.1953; /30%| 33% 
Brandenburg Elec 6s..1953} 24%] 27 Power Light & 
Brazil funding 5% - 1931-51] /67 | 68%)}| Water7%......... 1 S27 30 
Brazil scrip...... t9 etl Soon © Senne Oh. See {27%} 27 
British Hungarian Banki #=| /||Munich 7s to........ S25%| 27 
netiieenooetionh 1962] 25 30 tiMunic Bk Seasce 7s to 45 26 
Brown Coal Ind Corp— Municipal Gas & 
SPSS iol hausen 78..1947| £27 31 
Buenos Aires scrip........ f4i 43 Nassau Landbank 6 s °'38;} /28 29% 
Burmeister & Wain 68. 1940} 7109 .-.|| Natl 4% 
Cali > rere the 7%..1947] S10%i 11% CC&D7....1948-1949| /67 bed 
Callao 1944] f10%} 11% 6s (A & B).. 1946-1947] /82 — 
Ceara (Brasil) 4 adapt +444 J2%I1 ..- Bk of 
City Savings , Buda- ungary 74s....-. 1962) f25 —_— 
— eon 1953} f20 ...||/National Hungarian & Ind 
Columbia scrip issue of '33| /60 64 Mtge y= encima 1 f25 noe 
Issue of 1934 4%... .._- f44 46 7%~..1946} f23 27 
Costa Rica funding 5% °51| /54 56 —oo 7% 
Costa Rica Pac Ry 7s °49| 24 | % SESeES 4 27 
peoeuseeooenencs S52 54 ~~ 5% DD sechnenl. Zee 82 
Dortmund Mun Util 6s "48] £26| 281<||/Porto Alegre 7% _...- 1968] sS15%i 16% 
Duesseldorf 7s to..... 1945} /f24 26 t urch (Ger- 
¥ Duisburg 7% to.....- 1945; f24 oe 1 . See Miescoceces S24 26 
t Prussian Pow 68.1953) 24%} 27%||Prov Bk Westphalia 6s °33/ /40 — 
European Mortgage & In- Prov Bk Westphalia 6s ° 30 35 
vestment 7 4s..-.-.. 1 S27 ...||}Rhine Westph Elec 7% °36| /38%| 42% 
Frankfurt 7s to.....- 1945} f25 2 Rio de Janeiro 6% ....1933] sl5'4| 16% 
French Govt 5s....1937} 160 ...|}Rom Cath Church 6 \s "46] f23\4/| 25% 
French Nat Mail SS 6s '52} 145 |150 |iIR C Ch Welfare 7s '46| /23 25 
German At! Cable 7s..1945] /28 30 ||Saarbruecken M Bk 68 '47] /25 — 
Building d- Salvador 7%......-.. ca 
bank 64%%........ 1 S27 30 Salvador 7% ctf of dep °57} /32%/ 33% 
ted coupons Salvador 4% scrip........ a oat eca 
July to Dec 1933._...._. S46 ...||/Santa 
Jan to June 1934__.___. {38 oikie eee 1947] f18 19 
July 1934 to Mar 1936 _.| /25 27 Santa Fe scrip........... —_— 
OE {8 y Santander (Colom) 78.1948} /11 12 
German called bonds._.... f25 45)  ...||/Sao Paulo (Brazil) 68.1943) /f15 16 
Dawes Coupons Saxon State Mtge 6s_.1947 = — 
Dec 1934 stamped... _. t9%1 10 +|)Serbian 56_.......... 1956 by 39% 
April 15 1935.......... f19 20 |iSerbian coupons. ......_- wien 
Young Coupons & Haleke d deb 68.2930 7950 nee 
12-1-34 stamped..._._. (06 6c Fl CO CSR RoE ace 
June } 19086........... 15 16 sasee Pub Util 7s...1946) /f25 2 
Guatemala 88 1948_.____. y40 47 Stinnes 7s unstam . J67%l ee 
 f are 93 ---|| 78 unstamped.__. _- S66 — 
4 Hanover Harz Water Wks Tucuman City 7s8....1951| 96 98 
a 1957} f22 25 Tucuman Prov 7s....1950} 95 97 
oe & Real Imp 7s '46| /26 30 Vesten Elec Ry 7s8....1947| /26 28% 
Hungarian Cent Mut 7s '37| £20 --.|| Wurtemberg 7s to....1945) f27%<4| 29 
tSoviet Government Bonds 
Ask 
Union of Soviet Soc Repu y | Union of Soviet Soc Repub | 
7% gold rouble. ...1943! 87.55) 91.29 10% gold rouble_...1942! 87.55!) -—... 














For footnotes see page 2482 














AUCTION SALES 


The following securities were sold at auction on Wednesday 


of the current week: 
By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 
2,000 147-151 West 35th Street Realty Corp. (N. Y.) common, par $100... $500 lot 
10 306-308 West 38th Street Inc. (N. Y.) common, no par............--.- $100 lot 
10 336-342 West 37th Street Inc. (N. Y.) common, no par............-.-- $100 lot 


10 Commercial Alliance Life Insurance Co. (N. Y.), par $100, and 41 Invest- 


a, a re a a, 2. a a... 6 cnn eemineeneseondonenneneane $1 lot 
299 Cities Service Co. (Del.) common, no par.._............---..--.-...-- 4% 
20 The Cincinnati Postal Terminal & Realty Co. (Ohio) 64% preferred, 

a a li al le On ee ehatinddinned a 8014 
40 The Procter & Gamble Co. (Ohio) common, no par_.......--.......--- 46 
1 American Telephone & Telegraph Co. (N. Y.) capital, par $100... ...-- 168 
40 Bethlehem Steel Corp. (N. J.) common, no par_...........--.-..---.-- 61% 
180 The Aviation Corp. (Del.) capital, par $3............................- 6 
18 American Airlines, Inc. (Del.) capital, par $10_........-.....-...-..-- 10% 
9 Canadian Colonial Airways, Inc. (Del.), capital, par $1............-..-- 1% 
100 Curtiss-Wright Corp. (Del.) common, par $1-..-.-........-..-.-...---- 6 
501 The Crosley Radio Corp. (Ohio) common, no par............-.--....-. : 
104 Columbia Oil & Gasoline Corp. (Del.) (v. t. c. for common), no par-_-_-.-- 4 


10 Ford Motor Co., Ltd. (England) aeons American depositary receipts 

for ordinary registered shares), par £ 
825 Arkansas Natural Gas Corp. (Del.) class A common, no par_........... 
28 The Ohio Oil Co. (Ohio) common, no par......-.......--.......----- 


40 The Electric Auto-Lite Co. (Ohio) IRE SS ea ee q 
400 Kaufmann Department Stores, Inc. (N. Y.), common, par $12.50....-- 
Lr, ee i . . ran... saScbeeceumeneedoossenaee 2 


5,013 General Ray Equipment, Inc. (Del.), $3 div. conv. pref. stock 
(v. t. 6.), par 
a General ‘wenenen Equipment, Inc. (Del.) common stock (v. t. c.)..----- 
$100 Consolidated Cities Light, Power & Traction Co. (Del.) 5% = lien 
gold bond due July 1, 1962 77% & int. 
$3,500 Herald Square Building (Herald Square Realty Corp. (N. Y.) lst Mtge. 
leasehold s. f. gold bond, due May l, 401% % flat 
$1,000 Cities Service Co. (Del.) 5% conv. gold debs. due June 1, 1950_.774%% & int. 
$2,000 National Union Mortgage Corp. (Del.) 20-year coll. trust series B 
2-5% due Jan. 1, 1954, with special int. notes attached 684% & int. 
$1,000 K. L,. Grennan Realty Trust (Ill.) lst mtge. & coll. trust 644% gold 


i Gti B: Sl. 2. can sbi biaekeddsbebetubeeutebhébadesoboeeueoued $21 lot 
By Crockett & Co., Boston: 
Shares Stocks ¢ per Share 
Bee ENE Bs cccectesweccesenseceescocscoccesceesseoessoeceesonet 45% 
SS Wamsattn BGM, DOF BiGO ac ccc cccccccccccccoccoscceccccccecceccecesce 6% 
35 Pare Alpaca Oo., DOF BO. ccccccccccecccecceccececececececceccececese 13 
90 International Educational Publishing Co., preferred, par $50........ 1 
> Dass Domne Os, SHOE, OOF Bee i on ccccscocccccesccocesocecsceesce 1% 
Be Cees GO. GREISES Mic dcnde coeecuccocequcsoseeoesosoosescosces 55c. 
7 Paskess eases CO. GOUEROR. coccccccccccecceecccesccecsocosceesss 33% 
35 International Educational Publishing Co. common.................... 10c. 
50 Graton & Knight O0. GOGRIMOR..cccoccccccccccceccccccccecccccccecce 5% 
> Henke Nee BARERNE, BED Bee tccoccccccccccenesesocesesoossenssoss 1\% 
5 Atlantic Ice Manufacturing Co. common..-..-...---...-.-.....-..-..-- 3% 
30 Pelzer Manufacturing Co. voting trust ctfs., par $5..........-......... 26 
6 Parker Young Co. COMMON <<ccccccccccccc ccc cnc ccccccccwcecececccese 60c, 
af ae Container Oo, COMMON -ccccencncececscececncecoccecesocceceesce 55c. 
Per Cent 
$1, 000 The Bellevue Trust 2nd 6s, due 1060, & trust otis Le EF as. 7% 





By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
7 First National Bank, Boston, par $1244..............-..-..-.-.---.--- 46 
14 Hamilton Woolen Co. $40 paid SD Ee inascedsocoeenceceoncesees $22 lot 
3 Suncook Mills — 20 y i Ue eccocaceesoseseoenoseeseoudensoconss 14 
20 Arlington Mills, par $100 wii dint pibobbdeGsoooedensesoneceseeboosecen 45 
45 Amoskeag Manufacturing TiAceneabecssoonseneocossoesessheaneeca 17 
5 Nashua & Lowell RR., par $100........-...-.....-.-222---0------e 135 
320 Cresson Consolidated Gold Min. & Milling Co., par $1........--.-.--- 83c. 
5 Greenfield Tap & Die Corp. $1.50 preferred_.................-....----. 17% 
5 Greenfield Tap & Die Corp. $6 preferred....................-.-.-.---- 3 
Bt GEE Gann ecaanectieeeneneeneemedaemaeessanensneeeenennée 72% 


10 Saco Lowell Shops ist preferred, par $100 
$2,000 International Match Corp. 5s, 1947, proof of claim of Irving Trust Co.; 
100, 000 marks City of Berlin 4s, 1919: $500 Romer Motor Corp. 6s, 1924, reg. 
25 Albert Parien Field, Inc., Newport, N. H., par $5; 30 Automatic Time 

Stamp Co., pref., par $10; 100 Great Brass D’or Gypsum Co., par $10. ..$340 lot 
Refrig. Mach. Co. 


5 Audiffren "Mach. Co. com., par $100; 5 Audiffren Refrig. 
pref., par $100; 2 Egremont Marble Co., par $100; 2 Globe Phone Mfg. 
Corp. common; 2 Old Colony RR., par li a Rall ca NA IRE lot 
22 Massachusetts Utilities Associates, preferred, par $50......-..--------- 32% 
1 Columbian National Life Insurance Co., par $100_...........-..------. 81 
A Deeee AEROR. PEP Geeicoccccececcccesoussccosecoconecesssoostn 295 
Bonds— Per Cent 
$10,000 Lake Shore Electric Ry. Co. 5s, Feb. 1933_...........-.-----.-.- $60 lot 
By Barnes & Lofland, Philadelphia: 
hares { tocks $ per Share 
163 Walter L. Trainer Co. capital, par $50... .-cccccccccccccccccccccsess 10 
1 Associated Gas & Electric Co. class A, no par; 700 Chester Valley Securities, 
Inc., common, par $1: 30 Frances Fox Laboratories, Inc., par $100; 3 Frances 
Fox Devel. Co. pref., par $100; 1 Mercantile Library Co., par $10; 1-3 (option 
warrant) Niagara Hudson Power Corp. class A: 1 Sovereign Land Co., par 
$20; 4 Tonopah Mining Co. of Nevada, par $1; 20 Trenton Bristol & Phila- 
delphia Street Ry. Co., par $50; 34 Wilkes-Barre & Hazelton RR. Co. com. = 
par $100; 40 Quaker City Cold Storage Co. class A; $200 profit-sharing ctf 
of Local Oil & Gas Co. (McKeesport, Pa.)............-......--..-.---- $175 lot 
15 Girard Trust Co., Philadelphia, Pa., par $10..............--..---..-.. 104 


Phile., Pa., Daf $800. cccccccccss 160 
Bonds— Per Cent 
$1,000 Minnesota & Ontario Paper Co. 6% Ist mtge. series B, due Jan. 1 


2 Tradesmens National Bank & Trust Co., 








1948, Gareitiente of Gapedls, SORMONIOE . oc ccccccccccccececececscessescs flat 
$5, 000 iui Collieries 6% lst mtge. & coll. trust due Oct. 1, 1942 Cinteree ee 
$4,¢ 000 Pine Hill Colleries 6% ist mtge. & coll. trust due Oct. 1 1942 nomen a 
$2, 000 Quaker City Cold Storage Co. 5% ist mtge., due Nov. 1 1953 (interest 
$3.0 000 Rockhill Coal & Iron Co. 6% ist mtge. & coll. trust, due March 1, 

E0GS, cereiiiente of Gepedit.. setsbered... caccccoccnsecscccesecongesocee 
$1,600 Valley Forge Military Cg rye (James P. Rothwell, Jr.), 6%, due 

Jan. 15 1934 Ss, 4 Ee. Sibccesctscacocsdbnaeséceneseseanbecdes 25 

By A. J. Wright & Co., Buffalo: 
Shares Stocks $ per Share 
> ees Gee: Dees... ncucconnennenneoocesseneenenebeoesunaenenl $0.08 
WATLING, LERCHEN & HAYES 


Members 
New York Stock Exchange 
Detroit Stock Exchange Chicago Stock Exchange 


Buhl Building DETROIT 
Telephone, Randolph 5530 


Detroit Stock Exchange 


Apr. 4 to Apr. 10, both inclusive, compiled from official sales lists 


New York Curb Associate 












































Thurs. Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par\ Price |Low High| Shares Low High 
Auto City Brew com. .-.-.-. 1 3\% 23% 2%| 4,535 1% Jan 3% Feb 
Baldwin Rubber com....1} 14 12% 12%] 16,607} 11 Mar; 14 Apr 
Burroughs Adding Mach.-.| 30 441| 26 Janj; 32 Feb 
Cap City Prod com-....-.. *| 21%) 20% 21% 225} 20 Feb; 24 Jan 
Chrysler Corp com. ....- 5) 101 101 101 1,336} 86% Jan} 101 Apr 
Consol Paper com-.-.-..-.. 10} 21%; 20 20 1,221} 1954 Marj 23 Jan 
Contil Motors com-.-....-. 1 3% 3% 3% "890 2 Jan 3% Mar 
Diesel-Wem-Gil com....10} 24 24 24 235} 22 Feb; 25 Jan 
Detroit & Cleve Nav com10 34 3% 3%! 2,685 2 Jan 4 Feb 
Detroit Forging com. -..- * 2% 23 2% 375 2% Feb 4% Jan} 
Detroit Mich Stove com-..1 7% 6 7%] 3,635 2% Jan 7 Apr 
Detroit Paper Prodcom..1} 10%] 10 10%} 6,624) 10% Apr 7 Jan 
Detroit Steel Prod com...*| 26%| 254% 25%] 1,371 3 Mar; 26 Apr 
Dolphin Paint A..-..--.-.- * 6% 38 7 975 gs, Apr} 12 Mar 

iin «0 oo 6heanecesdauces * 2% 2 2%} 2,925 3% «6Feb 4 Mar 
Excello Air com. ....-.-.-- 3} 19%) 19% 19% 181} 19% Apri 23 Jan 
Federal Mogul com. .--..- *| 18%] 174% 18%]! 3,290 9% Janj| 18 Apr 
Federal Mot Truck com..*} 11%; 11 11% 466 7% Jan| 12 #£=Mar 
General Motors com....10} 70 70 70 3,138; 54% Jan} 70 Apr } 
Goebel Brew com ---....-- l 9 7% £=8%] 12,143 6% Jan} 10 Feb 
Graham-Paige com. .-.-..- 1 3% 2% 2%] 2,578 25, Apr 4 Feb 
Hall Lamp com. ---..---.- * 8% 8 8\%| 1,175 5% Jan 8 Apr 
Hoover Ball & Bearing - 10 14%; 14% 14% 797; 11 Jan| 15% Feb 
Houd Hersh B- - ----.---- 284%| 27% 27% 620} 27 Jan} 31% Mar 
Hudson Motor Car-..-.-.-.- *| 194] 18% 18%] 1,855) 15 Jan} 19% Mar 
Kresge SS Co com-.-.--.-- 10} 23%] 22% 22%] 1,230) 22% Apr} 24 Feb 
Lakey Fdry & Mah com. 1 7% 74 7% 1,659) 6 Jan| 8% Mar 
McAleer Mfg com....... 6% 614 6%! 1,855 3% Jan 6 Feb 
Mich St Tube Pro com 2. 50 18 18 18 339; 17% Mar; 19 Feb 
Mich Sugar com. ..-....-.-. 1% a. 1%| 1,475 1356 Jan 1 Feb 

PE. ccascesvte io 5% 55 5% 160 Jan 6 Feb 
Mid-West Abrasive com50c 5 abe 45%| 4,438} 4 Mar) 5% Jan 
Motor Prod com-..-..--.-- 36%| 365% 36% 246}; 32 Feb| 37 Mar 
Motor Wheel com. -.-.--- 5 20%| 20% 20% 346} 15% Jan| 21% Feb 
Murray Corp com-.-.-.- 10} 20%); 20% 20% 570| 17% Jan| 22% Mar 
Packard Motor com._-....*| 12 11% 11%] 5,037 6% Jan; 12 Feb 
Parke Davis & Cocom...*| 44%] 44% 44% 630} 43 Apri} 50 Feb 
Parker Rust Proof com 2.50} 28%] 27 27 1,226; 25 Apr} 28 Apr 
Reo Motor com.-..-.-.-..-. 5 7% 7 7%! 1,560 4% Jan s Mar 
Rickel (H W) com-.-.--.-.. 2 6% 64 6%] 4,150 5% «Jan 7% Feb 
River Raisin Paper ----.-- * 6% 57 5%| 3,975 54% Mar 7 Jan 
Scotten Dillon com. -.-... 10} 27%| 27% 27% 150} 25 Jan| 29 Feb 
Stearns (Fred’k) com....*| 22 22 2 128} 17 Jan} 24 Feb 
Timken Det Axlecom...10} 17. 164% 16% 616) 12% Jan} 17 Feb 
Tivoli Brew com-....-..-- 1 11%; 105 10%} 8,080 534 Jan; ll Apr 
Universal Cooler A---.-- * 9% 9% 9% 900 6% Jan 9% Apr 

Oa re * 3% 3% 3%] 16,868 2% Jan 3% Apr 
Walker & Co units. --.-.-- *| 304%] 29% 30% 371} 2344 Jan} 30% Apr 
Warner Aircraft com. ---- 1 2% 2% 2%) 4,710 Si6 Jan 3 Mar 
Wayne Screw Prod com..4| 10% 9% 10 400 9% Apr} 11% Mar 
Wolv Brewing com. ----- * 1 1% 1%] 1,650 iN46 Jan 1% Mar 
Wolv Tube com. -.----.-- * 18%; 18 18% 680} 15 Jan} 18 Apr 
Young (L A) Sp & Wire..*! 5431 544% 54% 146| 47 Jan! 54 Apr 





For footnotes see page 2475 
CURRENT NOTICES 





—Bonner & Bonner, Inc., 120 Broadway ,New York City, announces that 
its statistical department has prepared a special report analyzing National f 
Safety Bank & Trust Co. and comparing it with four other leading New 
York City banks. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The Securities and Exchange Commission on April 9 
announced the filing of 58 additional registration statements 
(Nos. 2019-2076 inclusive) under the Securities Act of 1933. 
The total involved is $325,153,329.43, of which $322,172,- 
946.43 represents new issues. The securities involved are 


ouped as follows: 
0. of 


Issues Type Total 
47 Commercial! and industrial...................-- $269 ,757 .411.45 
5 ale ie TT TR a a a 20,915,534.98 
1 I SS ey eee _ ae ,000.00 
4 Securities in reorganization... ................. 2,973 ,223.00 
1 Voting trust certificates.................. - a 7,160.00 


The total includes the following issues for which releases 


have been published: 
Pacific Telephone & Telegraph Co.—$30,000,000 of refunding mtge. 
\% % bonds, series B, due April 1, 1966. (Docket No. 2-2020, Form A-2, 
included in Release No. 715.) 


Kingdom of Norway—$31,500,000 of 29-year 44%% sinking fund ex- 
ternal oan bonds, due April 1, 1965. (Docket No. 2-2021, included in 
Release No. 716.) 


Saguenay Power Co., Ltd.—$30,000,000 of ist mtge. 4% _ sinking 
fund bonds. series A and B, due April 1, 1966: $5,000, of 2% %-4% 
serial notes, maturing 1937 to 1946; and 50,000 shares of $100 par value 
5\%% cumulative preferred stock (Docket No. 2-2045, Form A-2, included 


in Release No. 719.) 


Wisconsin Gas & Electric Co.—$1 
due April 1, 1966. (Docket No. 20-2066, Form A-2, includ 


No. 722.) 


Minneapolis Gas Light Co.—$11,000,000 of Ist mtge. 4% bonds, 
series of 1950, and transferable receipts for $10,778,000 outstanding 4% % 
lst mtge. gold bonds, series due 1950. (Docket No. 2-2073. Form A-2, 
included in Release No. 723.) 


Brooklyn-Manhattan Transit ore Rapid Transit coll. 
trust 3 46% serial bonds, due serially May 1, 1937, to May 1, 1951 and 
$61,000,000 of Rapid Transit coll. trust bonds 44% series, due May l, 
1966. [For further details see subsequent page.] (Docket No. 2-2076, 
Form A-2, included in Release No. 728, filed Apri! 2, 1936.) 


Other securities included in the total, the SEC announced 


April 9, are as follows: 


General Time Instruments Corp. ¢2-2019, Form A-2), of N. Y. City, 
has fi‘ed a registration stacement covering 75 644 shares of no par valus 
common stock and subscrip ion certificates evidencing the right to sub- 
scribe for the common stock. ‘The subscription certificates are to be issued 
to the common stockholders of the corporation and will entitle them to 
subscribe to one share of the new stock tor each 3 1-3 shares of stock now 
held. The principal underwriters are Kidder. Peabody & Co; W. E. 
Hutton & Co.; G..M.-P. Murphy & Co., and Field, Glore & Co., ail of 
N. Y: City. Ralph H. Matthiessen, of N. Y. City, is President of the 
corporation. Filed March 26, 1936. 


Dairyland, Inc. (2-2022, Form A-1) of San Antonio, Tex., has filed a 
registration statement covering $600,000 of ist mtge. 5% bonds, due 
March 1, 1946, to be offered at $960 for each $1,000 unit, $480_for each 
$500 unit and $96 for each $100 unit. B.E. Buckman & Co., of Madison, 
Wis., is the principal underwriter and E. J. Crofoot, of Bay City, Tex., 
is President of the corporation. Filed March .6, 1936. 

(The) St. Joseph Water Co. (2-2023. Form A-2) of St. Joseph, Mo., 
has filed a registration statement covering $2,600,000 of general mortgage 
bonds, series A, 4% due April 1, 1966, in temporary and(or) definitive 
form. According to the registration statement, W. C. Lan a & Co., 
of N. Y. City, is expected to be the principal underwriter. . D. Freer, 
of N. Y. City, is President of the Company Filed March 26, 1936. 

Tacony-Palmyra Bridge Co. (2-2024, Form A-2) of Camden, N. J., 
has filed a registration statement covering $2,500,000 of Ist (closed) =. 
sinking fund 44% % bonds, due Apri! 1, 1956; 9,500 shares of $100 par value 
5% cum. conv. pref. stock, and $20,000 shares of class A no par value 
participating stock. The bonds are to be sold privately, and the class A 
participating stock is reserved for conversion of the conv. pref. The pref. 
stock is to be offered to the common and class A stockholders of the com- 
pany until April 25, 1936. Any part of the pref. stock not taken by the 
stockholders is to be sold to the underwriters, Arthur Perry & Co., Inc., 
of Boston, Mass., at $100 a share. Leo Niessen, of Philadelphia, is Presi- 
dent of the company. Filed March 26, 1936. 

Lafayette Atlantic Hotel Co. (2-2025, Form E-1) of Philadelphia, has 
filed a registration statement convering $507,500 of 6% mtge. income bonds, 
due Jan. 1, 1956: 7,160 shares of $1 par value capital stock, and a $15,000 
lst mtge. due Jan. 13, 1939. ‘The bonds are to be exchanged for the lst 
mtge. 6% bonds of the Hotel Lafayette Co., due April 15, 1941, on the 
basis of $1,000 principal amount of the new bonds and 10 shares of $1 
per value capita: stock for each $1,000 bond of the Hotel Lafayette Co. 

iled March 26, 1936. 

Lafayette Atlantic Hotel Co. (2-2026, Form F-1) of Philadelphia, Pa., 
has filed a registration statement covering the issuance of voting trust 
sees for 7,160 shares of $1 par value common stock. Filed March 


0,500,000 of Ist mtge. 3% % bonds, 
- cite haleeae 


Rockwood Associates, Inc. (2-2027, Form A-2) of N. Y. City, has 
filed a registration statement covering 31,208 shares of $10 par value capital 
stock, to be offered at a price per share equal to the net asset value of the 
outstanding stock plus 2%. As of March 18, 1936, the ‘‘sale price’’ of the 
shares would have been $28.81 ashare. David H. McAlpin, of N. Y. City, 
is President of the Corporation. Filed March 27, 1936. 

neway squpmont & Realty Co., Ltd. (2-2028, Form A-2) of Oak- 
land, Calif., has filed a registration statement covering $3,500,000 of 444% 
equipment mtge. bonds, due March 1, 1946. Itis stated that Blyth & Co., 
Inc., of N. Y. City, is expected to head the underwriting group. Alfred 
J. Lundberg, of Oakland, is President of the company. Filed March 27, 1936. 


(The) Hartford Times, Inc. (2-2029, Form A-2) of Hartford, Conn., 
has filed a registration statement covering $3,000,000 of 15-year 44% 
debentures, dye May 1, 1951, and 24,000 shares of $50 par value 542% 
cumulative preferred stock. Company will offer the holders of its 15-year 
»% sinking fund gold debs. and its pref. stockholders opportunity to ex- 
change the outstanding debs. and pref. stock on the following basis: For 
each $500 of outstanding debs., either $500 of the new debs. or 10 shares 
of the new stock, in each case together with $15 in cash; for each 10 shares 
of outstanding pref. stock, $500 of the new debs.; or for each share of out- 
standing pref. stock, one share of the new stock. All the debs. and pref. 
stock not required for the exchange will be offered publicly by the under- 
The principal inderwriter is Hemphill, Noyes & Co., of N. Y. 


writers. ° 
City. Frank E. Gannett, of Rochester, N. Y., is President of the com- 
pany. Filed March 27, 1936. 


Middle States Securities Corp. (2-2030, Form A-2) of Cleveland, Ohio 
has filed a registration statement covering 4,000 shares of no par value 
common capital stock, to be offered from time to time at the net liquidating 
value per share at the close of business on the date of sale plus a commission 
of 25 cents a share with a minimum of $2.50 for any one transaction. As of 


March 19, 1936, the liquidating value per share of the company’s outstand- 
ing shares was $98.91. 
principal underwriter, and Robert M. 
of the corporation. 


H. L. Emerson & Co., Inc., of Cleveland, is the 
Boyd, of Cleveland, is President 
Filed March 27, 1936. 


Financial Chronicle 


General Corporation and Investment News 
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American Kid Co. (2-2031, Form A-1) of Salem, Mass., has filed a 
registration statement covering 10,000 shares of $60 par value class A 
stock and 10,000 shares of no par value class B stock, to be offered in units 
consisting of one share of each class at $50 a unit. Franklin Haddock, of 
Lynn, Mass., is President of the company. Filed March 37, 1936. 


Washington Industrial Loan Co. (2-2032, Form-1) of Washington, 
D. C., has filed a registration statement covering $250,000 of 15-year 
5% % debenture bonds, to be offered at par and accrued int. Southeastern 
Investment Co., of Washington, D. C. is the principal underwriter and 
Harry J. Donoghue, of Washington, D. C., is President of the company. 
Filed March 28, 1936. 


New York Merchandise Co., Inc. (2-2033, Form A-2) of N. Y. City, 
has filed a registration statement covering 32,091 shares of no par value 
common stock. Of the stock being registered, 8,391 shares to be offered 
publicly through underwriters, 16,260 shares are to be issued subsequent 
to the public offering as a stock dividend on the basis of one share for each 
five shares held, and 7,440 shares are to be offered to the company’s em- 
prorees. King, Crandall & Latham, Inc., and Shields & Co., both of 

. Y. City, are the principal underwriters. Philip Maslansky, of N. Y. 
City, is President of the company. Filed March 28, 1936. 


Michigan Steel Tube Products Co. (2-2034, Form A-2) of Hamtramck, 
Mich., has filed a registration statement covering 20,214 shares of $2.50 
par value common stock, all of which is owned by stockholders. F. Eber- 
stadt & Co., Inc., of N. Y. City, is the principal underwriter, and Chas. E. 
on aie. Hamtramck, Mich., is President of the company. Filed March 


Associated Telephone Co., Ltd. (2-2035, Form A-2) of Long Beach, 
Calif., has filed a registration statement covering 106,312 shares of no 

ar value $1.25 series cum. pref. stock. The —— underwriters are 

onbright & Co., Inc., and Paine, Webber & Co., th of N. Y. City, 
and Mitchem, Tully & Co. and Blyth & Co., Inc., both of Los Angeles, 
Calif. C.F. Mason, of Long Beach, Calif., is President of the company. 
Filed March 28, 1936. 

(The) McKay Machine Co. (2-2036, Form A-2) of Youngstown, Ohio, 
has filed a registration statement covering 9,000 shares of no par value 
common stock. W. J. Mericka & Co., Inc., of Cleveland, Ohio, is the 
principal underwriter, and A. J. Wardle, of Youngstown, is President of 
the company. Filed March 28, 1936. 

_ Continental Service Co. (2-2037, Form A-1) of Madison, Wis., has 
filed a registration statement covering 1,0C0,000 shares of $2 par value 
common capital stock, to be offered for $5ashare. B.E. Buckman & Co., 
of Madison, Wis., is the principal underwriter, and W. F. Stevens, of 
Chicago, is President of the company. Filed March 28, 1936. 

_Union Bag & Paper Corp. (2-2038, Form A-2), of N. Y. City, has 
filed a registration statement covering 65,359 shares of no par value capital 
stock. Alexander Calder, of Montclair, N. J., is President of the corpora- 
tion. Filed March 28, 1936. 

Wilson Vegetable Oils, Ltd. (2-2039, Form A-1) of Montreal, Can., 
has filed a registration statement covering 40,000 shares of $5 par value 
class A common stock, to be offered at $6.25 a share. W. A. Kissel Co., 
of N. Y. City, is the principal underwriter and Gordon Clarence Wilson, 
of Montreal, is President of the corporation. Filed March 28, 1936. 


Albuquerque Natural Gas Co. (2-2040, Form D-1A) of Chicago, IIl., 
has filed a registration statement covering the issuance of certificates of 
deposit for $874,500 of 10-year conv. 644 % gold debs. Filed March 28, 1936. 

Ferro Enamel Corp. (2-2041, Form A-2) of Cleveland, Ohio, has filed 
a registration statement covering 15,671 shares of no par value common 
stock. Of the stock being registered, 15,250 shares are to be offered to 
present stockholders at $23 a share on the basis of one share of each eight 
shares held. The remaining 421 shares are to be offered to employees of 
the corporation at $23 a share. R.A. Weaver, of Cleveladn, Ohio, is 
President of the corporation. Filed March 28, 1936. 


Lima Locomotive Works, Inc. (2-2042, Form A-2) of Lima, Ohio, 
has filed a registration statement covering 41,400 shares of no par vaiue 
common capital stock. 8S. G. Allen, of N. Y. City, is President of the 
corporation. Filed March 28, 1936. 


(The) Standard Tube Co. (2-2043, Form A-2) of Detroit, Mich., has 
filed a registration statement covering 159,967 shares of $1 par value class B 
common stock. The stock is to be offered to the company’s stockgolders 
at $1.50 a share, and all shares not subscribed are to be offered publicly 
at $1.50 a share. Allison & Co., of Detroit, is the principal underwriter. 
gees Bad Storer, of Detroit, is President of the company. Filed March 

Robot Hand Corp. (2-2044, Form A-1) of Detroit, Mich., has filed a 
registration statement covering 250,000 shares of $5 par value pref. stock 
and 250,000 shares of $1 par value class A common stock, to be offered 
in units consisting of one share of each class of stock at $7.50 a unit. Frank 
Osuch Co., Inc., of Detroit, is the principal underwriter and : 
Osuch, of Detroit, is President of the corporation. Filed Marcn 28, 1936. 


(The) H. A. Montgomery Co. (2-2046, Form A-2) of Detroit, Mich., 
has filed a registration statement covering 45,000 shares of $5 par value 
common stock of waich 27,000 shares have been exchanged with present 
stockholders for previous issues, and 13,000 shares are to be offered publicly. 
Link, Gorman & Co., Inc., of Chicago, is the principal underwriter. Harley 
A. Montgomery, of Highiand Park, Mich. is President of the company. 
Filed March 30, 1936. 


Consolidated Investment Trust (2-2047, Form A-1) of Boston, Mass., 
has fiied a registration statement covering 440,066 shares of $1 par value 
beneficiai interest. The shares are to be issued under bearer Warrants now 
outstanding or to be issued by the trust under a plan of consolidation of 
Kidder Peabody Acceptance Corp., Kidder Participations, Inc.; Kidder 
Participations, Inc. 2, and Kidder Participations, Inc. No. 3, adopted 
by the stockholders of the consolidating companies on Sept. 27, 1933. The 
warrants issued to the stockholders of the consolidating companies entitle 
them to purchase the shares at $30 a share on or before Aug. 1, 1938. 
C. Keiley Anderson, of Boston, is Presdient of the association. Filed 
March 30, 1936. 

United Shirt Distributors, Inc. (2-2048, Form A-2) of Detroit, Mich. 
has filed a registration statement covering 25,000 shares of no par value 
common stock. Of the stock being registered, 10,000 shares were issued 
to the stockholders of Hoefeld, Inc., in exchange for al} the outstandin 
stock (185 shares) of the company owned by them. The remaining 15,0( 
shares are under option. Harry A. Hyman, of Detroit, is President of the 
corporation. Filed March 30, 1936. 

(The) Hill Packing Co. (2-2049, Form A-2) of Topeka, Kan., has filed 
a registration statement covering 36,000 shares of $5 par value participating 
conv. 7% cum, pref. stock and 36,000 shares of no par value common stock. 
The common stock is reserved for conversion of the pref. on a share-for-share 
Matthews-Lynch & Co., of Chicago, are the principal underwriters. 
ied March 30, 





basis. 
Burton Hill, of Topeka, is President of the company. 


e 


Tri-County Telephone Co. (2-2050, Form A-2) of Soutn Haven, Mich., 


has filed a registration statement covering $1,500,000 of 1st mtge. sinking 
fund bonds, series B, 444%, due April 1, 1961. O.M. Vaughan, of South 
Haven, Mich., is President of the company. Filed March 30, 1936. 

(The) Master Electric Co. (2-2051, Form A-2) of Dayton, Ohio. has 
filed a registration statement covering 60,000 shares of $1 par value common 
stock, of which 50,000 shares are to be offered publicly at $15 a share, 
5,000 shares are under option to E. P. Larsh at $13 a share, and 5,000 are 
reserved for offering to certain officers and employees of the company at $13 
a share. Mitchell, Herrick & Co., of Cleveland, Ohio, is the principal under- 
writer. E. P. Larsh, of Vandalia, Ohio, is President of the company. 
Filed March 30, 1936. 

Kalamazoo Stove Co. (2-2052, Form A-2) of Kalamazoo, Mich., has 
filed a registration statement covering 35,984 shares of no par value common 
stock to be reserved for the exercise of stock purchase Warrants authorized 
by the board of directors of the company on March 28, 1936, and to be 
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issued to stockholders. Arthur L. Blakeslee, of Kalamazoo, is President 
of the company. Filed March 30, 1936. 


Kalamazoo vogueasse Parchment Co. (2-2053, Form A-2) of Parch- 
ment, Kalamazoo County, Mich., has filed a registration statement covering 
68 ,624 shares of $10 par vaiue capital stock, and 68,624 stock subscription 
warrants. The warrants were issued to stockholders of record Jan. 25, 
1936, entitling them to purchase the capital stock at $10 a share. R.A. 
Hayward, of Parchment, Mich., is President of the company. Filed 
March 30, 1936. 


(The) R. C. Mahon Co. (2-2054, Form A-2) of Detroit, Mich., has 
filed a rewistration statement covering $750,000 of 5% conv. sinking fund 
deb. notes. due April 1, 1951, and 30,833 1-3 shares of $5 par value common 
stock. The stock is reserved for conversion of the notes. R.C. Mahon 
of Detroit, is President of the company. Filed March 30, 1936. 


(The) Van Dorn Iron Works Co. (2-2055, Form A-1) of Cleveland, 
Ohio, has filed a registration statement covering 32,883 shares of no par 
value comn on stock. The stock will be offered for a period of 20 one to 
the con. pany's stockholders in proportion to their holdings at $6.50 a share. 
Any stock not taken by the stockholders will be offered publicly at $6.50 
ashare. Floyd G. Smith, of Cleveland Heights, Onio, is President of the 
company. Filed March 30, 1936. 


Santa Barbara Telerhone Co. (2-2056, Form A-2) of Santa Barbara, 
Calif., has filed a registration statement covering $1,460,000 of Ist mtge. 
3%% bonds series C, due Jan. 1, 1966. R.E. Easton, of Santa Barbara, 
is President of the company. Filed March 30, 1936. 


Securities Investment Corp. (2-2057, Form A-2) of Omaha, Neb., 
has filed a registration statement covering $500,000 of 10-year 5% conv. 
debs., due April 1, 1946, and 53,175 shares of $4 par value common stock. 
Of the stock being registered, 3,175 shares are to be issued to the under- 
writers in part consideration of the purchase of the debs. and these shares 
will be offered publicly at $7.50 a share. The remaining 50,000 shares 
are reserved for conversion of the debs. Jackson & Curtis, of Boston, 
Mass., are the principal underwriters. Francis P. Matthews, of Omaha, 
is President of the corporation. Filed March 30, 1936. 


All-Penn Oil & Gas Co. (2-2058, Form A-1) of Pittsburgh, has filed 
a registration statement covering 15,300 shares of $5 par value common 
stock, to be offered publicly at $6.50 a share. S.M. Vockel Co., Inc., of 
Pittsburgh, is the principal underwriter. H. E. Milliken, of Waynesburg, 
Pa., is President of the company. Filed March 30 1936. 

Investors Trust Co. (2-2059, Form A.2) of Providence, R. I., has filed 
a registration statement covering 38,000 shares of $25 par value common 
stock and 80.000 shares of $25 pref. stock. Bodell & Co., of Providence, 
is the principal underwriter. Joseph J. Bodell, of Providence, is President 
of the company. Filed March 30, 1936. 


lowa Electric Light & Power Co. (2-2060, Form A-2) of Cedar Rapids, 
Iowa, has filed a registration statement covering $3,000,000 of Ist mtge. 
20-year 44%% bonds, series D, due May 1, 1955. _ It is stated that the 
bonds being registered were sold privately during July and August of 1935 
at 100% and accrued int. for investment purposes and not for public offering. 
The contract of sale, it is stated, provides that if the holders of $1,000, 
or more of the bonds request the company to list the series D bonds on any 
national securities exchange upon which the company’s securities are listed 
or to take any other reasonable action to preserve the marketability of the 
bonds, including registraton under the Securities Act of 1933, the com- 
pany will use its best efforts to comply with any such request. Isaac B. 
ae of Cedar Rapids, is President of the company. Filed March 30, 


Seeber Brewing Co. (2-2061, Form A-1) of Elizabeth, N. J., has filed a 
registration statement covering $500,000 of 10-year 5% ist mtge. sinking 
fund bonds due Nov. 1. 1946. The bonds are to be offered at not more 
than $98 for each $100 in par value, and accrued interest. Clarence A. 
Brown and George A. Biddle, of N. Y. City are the principal underwriters. 
oa Tana Nugent, of Elizabeth, is President of the company. Filed March 

Commercial Credit Co. (2-2062, Form E-1) of Baltimore, Md., has 
filed a registration statement covering $500,000 of $10 par value common 
stock and stock receipts for common stock issuable in respect of not more 
than $500,000 of $10 par value capital stock of the American Credit In- 
demnity Co. of New York. According to the registration statement it is 
plann to exchange the stock being registered for shares of fully paid 
and non-assessable capital stock of the American Credit Indemnity Co of 
New York on a share for share basis. ‘The stock receipts are to be issued 
in carrying out the plan. Filed March 30, 1936. 


(The) Pierce Governor Co. (2-2063, Form A-2) of Anderson, Ind., has 
filed a stration statement covering 22,500 shares of no par value capital 
stock. f the stock being registered, Arnold & Co., of New York City, the 
principal underwriter, has agrees to purchase 10,000 shares at $10 a share 
and in consideration of such purchase has been given a one-year option 
to purchase an additional 12,500 shares at $10 a share. The stock is to 
be offered publicly at the market. N.M. McCullough, of Anderson, is 
President of the company. Filed March 30, 1936. 


Dixie-Vortex Co. (2-2064, Form A-2) of Chicago, Il. has filed a ~ 4 
tration statement covering 178.650 shares of no par value $2.50 cum. div. 
conv. class A stock and 381.566 shares of no par value common stock. The 
class A stock is convertible into common on a share-for-share basis. Of 
the stock being registered, 70,000 of class A and 101,458 shares of common 
are presently outstanding. It is stated that the company proposes to 
issue an additional 108,650 shares of class A stock and 101,458 shares of 
common stock in exchange for the 500 shares of outstanding stock of the 
Individual Drinking Cup Co., Inc., which company is to be merged with 
the Vortex Cup Co. to form the Dixie-Vortex Co. The remaining 178,650 
shares of common stock are to be reserved for conversion of the class A 
stock. R. C. Fenner, of Evanston, Ill., is President of the company. 
Filed March 30, 1936. 


(The) Bridgeport Machine Co. (2-2065, Form A-2) of Wichita, Kan., 
has filed a registration statement covering 110,000 shares of no par value 
common stock. Charles A. Clements, of Montreal, Can., the principal 
underwriter, has agreed to purchase 75,000 shares at $13 a share, it is 
stated, and has been granted an option to purchase the remaining 35,000 
shares on or before Nov. 20, 1936, at $17 a share subject to certain condi- 
tions. A. A. Buschow, of Wichita, Kan., is President of the company. 
Filed March 30, 1936. 


Navarro Oil Co. (2-2067, Form A-2) of Houston, Tex., has filed a regis- 
tration statement covering 120,000 shares of no par value common stock, 
to be offered to stockholders on a pro rata basis at $12 a share. S. P. 
Farish, of Houston, is President of the company. Filed March 30, 1936. 


National Petroleum Co. (2-2068, Form A-1) of Titusville, Pa., has 
filed a registration statement covering 4,140 shares of no par value common 
stock, to be offered at $100 a share. S.C. Fertig, of Monterey, Calif., 
is President of the company. Filed March 30, 1936. 


Metal Textile Corp. (2-2069, Form A-2) of West Orange, N. J., has 
filed a registration statement covering 165,000 shares of no par value 
common stock, all of which are presently outstanding and 45,000 shares of 
which are to be sold to Distributors Group, Inc., of Jersey City, the prin- 
cipal underwriter. Russell B. Kingman, of West Orange, is President 
of the corporation. Filed March 30, 1936. 


Chicago Rivet Machine Co. (2 2070, Form A-2) of Chicago, IIl., has 
filed a registration statement covering 10,000 shares of no par value common 
capital stock, all of which presently owned by stockholders of the company. 
#1 oe er: River Forest, Ill., is President of the company. Filed 

arc ‘ 36. 


Foster Wheeler Corp. (2-2071, Form A-2) of N. Y. City, has filed a 
registration statement covering 14,328 shares of no par value common 
stock, 300 shares of no par value $7 cum, pref. stock convertible until 
July 1, 1937, into 2% shares of common, and warrants evidencing the right 
of common stockholders to subscribe to 7.982 shares of the common stock 
being registered. All of the common and the pref. stock is to be offere 
to the public and the stockholders at the market. H.S. Brown, of N. Y. 
City, is President of the corporation. Filed March 30, 1936. 


Beverly Apartments Liquidation Trust (2-2072, Form E-1) of Chicago, 
Tll., has filed a registration statement covering 110,532 units of $1 par 
value beneficial interest to be exchanged on the basis of one unit for each 
one dollar of unpaid principal and accrued and unpaid interest on $81,000 
principe’ amount of Ist mtge. bonds executed by Agnes 8S. Hosford and 

arry P. Hosford and secured by list mtge. trust deed on the Beverly 
Apartments. The accrued and unpaid interest amounts to $16,488, it is 
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stated. The balance of the units will be used in settlement of various 
subordinated notes and bonds, and acquisition of title to the property had 
owners right of redemption. Filed March 30, 1936. 


Sun Oil Co. (2-2074, Form A-2) of Philadelphia, Pa., has filed a regis- 
tration statement covering 25,000 shares of no par value common stock. 
The stock is to be sold to trustees of stock purchase plan for employees of 
the Sun Oil Co. J. Howard Pew, of Ardmore, Pa., is President of the 
company. Filed March 31, 1936. 

Columbia System, Inc. (2-2075, Form A-1) of Washington, D. C., has 
filed a registration statement covering 2,265 shares of $50 value pre- 
ferred stock and 1,335 shares of no value common stock. The stock 
is to be offered in units consisting of two shares of pref. and one share of 
common at $110 a unit. The stock may also be offered at $50 a share for 
the pref. and $10 a share for the common, It is stated that 400 shares of 
common are to be reserved for sale to the directors of the corporation at $3 
a share in consideration of services rendered without remuneration. H. L. 
Schuh, of Washington, D. C., is the principal underwriter and E. V. Wilcox, 
1 ale Chase, Md., is President of the corporation. Filed March 31, 


Prospectuses were filed for 11 issues under the regulations 
contained in Part Ill of Release No. 182, which exempt 
from registration certain classes of offerings not exceeding 
$100,000. The act of filing does not indicate that the 
exemption is available or that the Commission has made 
any finding to that effect. A brief description of these new 
filings is given below: 

Waldo Mining & Smelting Co. (File 3-3-586), 29 Rust Bldg., Washing- 
ton, D. C. Offering 100, shares of common capital stock of $1 par 
value at par. Frank C. Bramwell, Rust Bldg., Washington, D. C., is 
President of the corporation. No underwriter is named. 

Ontario Clays, Ltd. (File 3-3-587), 64 Wellington St., West Toronto, 
Can. Offering 200,000 shares of capital stock at the stated value of 50c. 

rshare. William Looser, Toronto, Ont., is President of the corporation. 
No underwriter is named. 

Television & Projector Corp. (File 3-3-588), no address stated. Offer- 
ing 80,000 shares class A stock at par value of $1, and 20,000 shares of 
class B stock at par value of $1. Elias T. Stone, 490 West End Ave., 
N. Y. City, is President of the corporation. No underwriter is named. 

Soy Bean Products Co. (File 3-3-589), 4900 W. Flournoy St., Chicago 
Ill. Offering to shareholders of the issuer 10,000 shares of enasiene ee: 
of no-par value at $3 per share. Elmer J. Engel, 233 St. Charles Road, 
Elmhurst, Ill., is President of the corporation. No underwriter is named. 

Butte & Boulder Gold Mining Co., Inc. (File 3-3-590) , Phoenix Blidg., 
Buttle, Mont. Offering 400,000 shares of common stock at the par value 
of 25c. per share. J. R. Davenport, Phoenix Bidg., Butte, Mont., is 
President of the corporation. No underwriter is named. 

Huntington Furniture Corp. (File 3-3-591), Huntington, W. Va. 
Offering 2,200 shares common stock without nominal or aa oiion. at $25 
wy share and 250 shares class A 6% cum. pref. stock at $100 per share. 

. Clyde Mitchell, 2952 Staunton Road, Huntington, W. Va., is President 
of the corporation. No underwriter is named. 

Zuni Sales Co. (File 3-3-592), no address given. Offering 5,000 shares 
pref. stock at par value of $10 and 5,000 shares of class A common stock at 
not less than $10 per share. H. E. Kimble, Albuquerque, N. M., is 
President of the corporation. No underwriter is named. 

Peck Television Corp , Inc (File 3-3-593), no address given. Offering 
45,000 shares common stock of $1 par value at $1.50 per share. William 
Hoyt Peck, 15 Central Park West, N. Y. City, is President of the corpo- 
ration. The offering is to made through the John Sachs Co., 710 General 
Motors Bldg., N. Y. City, and others not yet determined. 

Butte East Slope Mining Co (File 3-3-594), Butte, Mont. Offi 
75,000 shares common stock of $1 par value at par. E.P. Lomas, Bue 
Mont., is President of the corporation. No underwriter is named. 

North Pennsylvania Oil Co (File 3-3-595), Oil City, Pa. The pros- 
pectus states that 25,000 shares of common stock of no-par values will be 
offered at $2 at this time, but this price may be advanced, as if and when 
justified by developments on the properties at the discretion of the dul 
authorized officers and directors. . Martens, 17 East 42d St., N. Y. 
City, is President of the corporation. No underwriter is named. 

(The) Argentine Gold Mining Co (File 3-3-385), 6 Ferguson Bldg. 
Denver, Colo. Offering 1,000,000 shares common stock of lc. par mo 
at par. Rex B. Yeager, 2900 South University St., Denver, Colo., is 
President of the corporation. No underwriter is named. 


The following registration statements also were filed with 
the SEC, details regarding which will be found on subsequent 
pages under the companies mentioned. 


Youngstown Sheet & Tube Co (2-2079, Form A-2), coveri 
bond issues aggregating $90,000,000. Filed April 3, 1936. vering two 


United States Pipe & Foundry Co (2-2080, Fo Au 
$5,000,000 10-year conv. debs. Filed April 3, 1936. rm A-2), covering 


an = Lb y. Co (22083, eee D-A), governs certificates of de- 

it to ssued in connection with a propose an of readj 

the secured debenture holders. Filed April 6, 1936. ee 
In making available the above list the Commission said: 
In no case does the act of filing with the Commission give to 

its approval or indicate that the Commission has od on the ante oF 

the issue or that the registration statement itself is correct. 

_ The last previous list of registration statements was given 

in our issue of April 4, page 2236. 


—_—_—_—<>__—__ 
Abbott Laboratories—Larnings— 
Calendar Years— 1935 


‘ ¢ 1934 1933 1932 
Gross profits. --.--.---- $1,382,207 $1,158,472 $3,057,171 $2,608,263 
Deprec. and amortizat’n x79,893 x90 ,830 105,419 114,430 
Selling, administration & : 





research 6xpenses...-. §§------  -.--.- 2,280,402 2,154,449 
i i ciebeeek > meceee ..  &e@enee 4,273 ‘. 
poe. eer eee a ae I et eee 

SE csawounqsueea ——— a i Se ee 
Federal tax provision -- - 166,812 y170,682 85,000 41,000 

Net profit for year... $1,135,501 $896 ,959 $549,578 


$298 ,384 
308,127 


Divs. paid & provided for 2z490,532 362,500 290,000 





Balance, surplus_-..-- $644 ,969 $534,459 259, 
Profit and loss surplus... 1,207,429 1,409 ,226 Pips'sot ars + SE 
Shs.com.stk.out.(no par) — "200,000 145.000 145.000 145,000 
Earnings per share. —__ ~~ $5.67 $6.18 $3.79 $2.06 


x Depreciation only. y Federal tax, including 
z In addition company paid $875,000 stock di 
stated value of $17.50 per share. 


rior year adjustment. 
dend, 50,000 shares at a 
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Comparative Balance Sheet Dec. 31 

Assets— 1935 1934 Liamlities— 1935 1934 
Gc coasccecese $429,460 $368,429| Notes payable.... $20,000 }# -..... 
Marketable securs. 627,474 456,010 | Accts. payable and 
Customers’ accts.. 1,131,305 1,003,702 accrued expenses 481,597 $333,605 
Inventories... .. ,178,611 1,583,218| Divs. payable.... 149,782 94,250 
Sundry rec. & inv. 85,032 47,569 | Due trustee of em- 
Notes rec. for stock ployees fund... 34,660 45,427 

sold to employs. 18,952 21,149; Fed’l income tax.. 186,000 167,691 
Dep. in closed bk. 26,369 33,611 | Deferred income. . 2,698 2,963 
Notes & accts. rec. b Capital stock... 4,440,000 3,265,000 

from employees 50,504 54,361 | Surplus......-...- 1,207,429 1,409,226 
Notes & accts. rec. 

from officers... 6,737 6,309 
a Land, building & 

equipment... -.. 1,787,899 1,631,807 
Trade marks, for- 

mulae, &c.... 1 1 
Supp. def. researc 

prepd. exps.,&c 179,820 111,996 
Goodwill. ....... 1 1 

Pedsaessaned $6,522,166 $5,318,163 , $6,522,166 $5,318,163 

a After depreciation of $812,823 _ 1935 and $789,613 in 1934. b — 
sented by 200,000 (including 274 shares reserved for redemption of scri 


certificates outstanding) shares no par in 1935 and 145,000 in 1934.— 
142, p. 1274. 


Abraham & Straus, Inc., Brooklyn, N. ea 


Edward C. Blum, President, says in part: 

Sales for the year amounted to $20,962 265, an increase of 3.63%. 

On May 1, 1935 the company redeemed ‘10, 000 shares of its outstanding 
7% ie . preferred | stock at 110 and accrued dividends, which left outstanding 


On Oct. ate 1935 $4,370,000 of 5% % GoSenoumee of 1943 were redeemed 
at 102 and int. Unamortized discount, nses and miums paid on 
the redeemed debentures amounting to $i77, 7 were deducted from earned 
surplus. This redemption was financed by cash on hand, a loan of 

,000, payable in three annual instalments in 1936, 1937 and 1938, 
and the sale at par of $3,000,000 of 4% notes. Sinking fund payments of 
$150,000 a year are req uired commencing 1939 and each year thereafter 
until 1950 when the remainine $1,200,000 matures. As a reuslit of this 
refinancing, there will be material savings in interest charges. 


Income Account Years Ended Jan. 31 


1936 1935 1934 1933 
Net sales. -......----- $20,962 .266 $20,228,682 $19,213,992 $20,020,553 


Cost of sales, sell., oper. 
&c., expemses........ 19,592,848 19,095,450 17,916,053 18,913,211 























ll, $1,369,417 $1,133,232 $1,297,939 $1,107,341 
Other income......... 32,732 112,217 123,600 117,898 

Total income.-_____-_- $1.402.149 $1,245,449 $1,421,539 $1,225,239 
Interest paid.......... 447 73,309 288,086 297 ,660 
Depreciation... .-- 401,767 385,543 387 ,297 487 ,057 
Loss on sale of market’le 

Di ii:-hbeecndo. wees jo eheene . <«htene prof7 ,632 
Prov. for Federal taxes- 75,000 60,000 80,000 40,000 

Net income... . $705,936 $526,596 $666,155 $408,155 
Preferred dividends - ~~~ 144,431 126,931 198,532 236,338 
Common dividends - ~~~ 279,279 279,279 209,459 197,823 

Balance, surplus - - -_- $282 ,226 $50,386 $258,163 def$26,006 
Shs. com. outst. (no par) 155,155 155,155 155,155 155,155 
Earns. per sh. on com-- $3 .62 $2.12 $3.01 $1.10 

Balance Sheet Jan. 31 
1936 1935 1936 1935 

Assets— $ $ Liabiltites— $ $ 
x Land, buildings, Preferred stock... 1,813,300 2,813,300 

equipment, &c. 6,492,382 6,382,118) y Common stock... 1,405,325 1,405,325 
Real est. not used Long-term debt... 3,666,000  -..... 

in operations... 230,147 232,722) Gold debentures... = --.-.-.-.. 4,370,000 
Goodwill... .. 1 1| Accounts payable. 540,263 "412 ‘953 
l,l eee 1,770,167 2,259,382| Notespay.tobk.. 334,000 -— ..... 
Accts. & notes rec. 2,562,296 2,365,030; Accrued salaries & 
Marketable securs. 527,730 1,646,552 expenses. ...... 332,306 321,057 
Sundry debtors. --. 94,040 78,460 | Accr. int. on debs— 42,368 80,117 
Inventories... -_- 2,196,429 2,108,735| Federal taxes-_--_--. 75,000 60,000 
Misc. investm’ts. 103,561 116,205 | Pref. divs. payable 31,733 49 233 
Prepaid expenses. 140,366 186,862 | Sundry creditors-- 19,734 18,811 

Res. forcont., &c. 183,695 176,135 
ee 5,673,396 5,669,137 
, Pree 14,117,118 15,376,068 ETS 14,117,118 15,376,068 





x After depreciation. y Represented by 155,155 no par shares. z In- 
cludes demand deposits and time deposits.—V. 142, p. 1624. 


Acme Steel Co. (& Subs.)—Larnings— 


Calendar Years— 1935 1934 
Profit before deducting int., provs. for deprec. 
patent amortization 7! Federal income wa” . $2,666,990 $1,821,863 





Interest on long-term notes payable_--.-.---.-.--- a eo 
i a inet ene 4,255 62,54 
Provision for depreciation... .......-<<<<<ccece 577 .988 566,151 
Se eee eknenel 2,958 2,04 
Provision for Federal income tax..-.....--------- 291 ,067 170,597 
a $1,760,964 $1,020,532 
Number of shares outstanding (less shs. in treas. & '328.108 "328.121 
ee re... psneuasecseneesene $5.37 $3.11 


Earned Surplus Account Dec. 31, 1935—Balance, Jan. 1, 1935, $1,593,816; 
net profit for 1935, $1,760,964; total, $3,354,781; dividends paid or provided 
for, $861,295; appreciation of properties resulting from appraisal as of 
Dec. 31, 1919 charged off, $1,168,236; balance, Dec. 31, 1935, $1,325,248. 


Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
Cash on hand & on Note pay. to bank 
EE 905,723 992,006 due June 5, 1936 100,000 } --.-..-. 
x Custs.’ accts Accounts payable. 769,551 508 ,291 
notes receivable 965,826 781,788 | Accrued interest _ - 868 20,264 
Inventories _ __ _ .. 2,708,351 2,289,706 | Accrued local taxes 97,103 119,642 
Sink. fund Ist mtg. Prov. for Fed. inc. 
bonds at cost... ...... 1,055 & cap. stock tax 310,450 186,600 
Mutual ins. dep-- 18,510 16,725| Long term notes 
Officers’ & empl.’ payable to bank 400,000  ....-. 
accounts....... 6,684 7,860) 1st mtge. 20-year 
Claim with closed 6% —" fund 
bank & sundry monk BEREB.ccce oceece 975,500 
investments _ --. 6,636 17,133 | Cap. stk. — $25) 8,576,150 8,576,150 
Advances to mach. Paid in surplus _ 7 1,221 71,221 
manufac., &cC_- 36,518 5,312 | Earn. surp. (appro- 
Di nstinacseooe 216,081 216,081 priated to the ex- 
y Bldgs., mach. & tent of the cost of 
equipment. — . -. 5,525,908 5,583,957 treasury stock). 1,325,248 1,593,816 
Mill rolls, invent’d Treas. stk. at cost. Dr604,137 Dr603,552 
7 193,575 204,494 
Construc. & exper. 
work in process. 395,698 99,788 
Apprec. by appr’al 
Dec. 31, 1919 
(charged to surp. 
as of Dec. 31,°35) <~...---- 1,168,236 
Pats. at cost less 
amortization _ _ . 52,468 49,849 
Prep'd ins. & taxes 14,472 13,937 
Total__.....-- 11,046,455 11,447, 932! Total_...._--- 11,046,455 11,447,932 


x After allowance of $49.000 in 1935 and $46,000 in 1934. y After allow- 
ance SF amortization and depreciation of $5,765,752 in 1935 and $5,242,265 
n : 





TT ET 
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Note—For ies y: of comparison minor adjustments and Boy 
have been in the —_—- sheet submitted in the 1934 report to 
stockholders pee) 142, p. 1624 


Adams-Millis Corp. (& Subs. )—Larnings— 




















Calendar Years— 1935 1934 1933 1932 
x Gross profit.......... $828,812 $959 ,034 ,300 $543,975 
PEGE sc cccccte cvce 206,010 209 ,574 220,313 233 ,920 

Operating profit... ~~ $622,802 $749,460 $619,987 $310,055 
Other income......... 72,003 67 ,483 60,800 68,201 

Total income... ....- $694,805 $816,943 $680 ,787 $378 ,256 
Miscellaneous deducti'’ns 12,926 23 ,706 36,340 38,129 
Federal taxes, &c.....- 125,015 144,284 117,000 57 ,300 

Net income. ........ $556 ,864 $648 ,953 $527 ,447 $282,827 
Preferred dividends. . . . 108,673 116, (434 122,500 122,500 
Common dividends. ~~~. 312,000 273, ,000 312,000 

PI. sniadsaneee $136,191 $259,519 $248,947 def$151,673 
Earns. per share on 156,- 

000 common shares. - - $2.87 $3.41 $2.59 $1.03 

x After deducting $179,212 provision for Seprediation in 1935, $182,855 
in 1934, $202,120 in 1933, and $185,770 in 1 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Ltabilities— 1935 1934 
Plant & equip. ... $2,034,063 $1,809,302/| Ist pref. stock. . ..$1,750,000 $1,750,000 
0 ea 868,763 503, ‘540 y Common stock... 614 ‘004 "614,004 
Marketable secur. 912,065 2,048,755 Notes payable.... -...... 600, 
Notes rec.for mach. Accounts payable. 39,262 52,015 

Siiiccsneechece a> 80s ss @eeces Accr. labor & tax. 192,676 206 ,038 

Accts. receivable... 363,246 253,489 | Res. for conting.. 59,000 59,000 
Inventory ....... 502,987 532,726 | Earned surplus... 2,067,679 1,959,620 
Other assets ..... 14,991 72,351 
Deferred charges - . 25,180 20,515 

a $4,722,620 $5,240,678 Geen woceeecs $4,722,620 $5,240,678 





x After de ceprecta sion of $1,449,173 in 1935 and $1 eee 842 in 1934. 
y Represent by 156,000 no par shares.—V. 142, p. 214 


Addressograph-Multigraph Corp. (& Subs.) —Barnings 
Calendar Years— 1935 1934 1933 932 
$2, 687,414 sl. 771,563 $2, 37). 611 














b Profit on sales ___._ $3,176,870 

I tacit aia ta ai 1,486,709 1,340,259 1.322.277 1,732, ‘770 

a Net profits. ....__ $1,690,161 $1,347,155 $449 ,287 $639,841 
Depreciation _ . ...__. c314,161 c317,030 317,769 281 ,947 
Engineering, laboratory, 

evelop. & patent exp. 

and amortization.... d202,975 d182,027 211,569 169,717 
Prov. for Fed. & foreign 

Gomes (656.) occcccece 109,115 90,499 10,913 20,426 
— cost of moving 

MD. Meheendk t0ee@e  j.  *ese¢e  sasaecd 259 657 

special RD es eee 150, 
Interst, &c., charges_-_-_ 192,963 253,118 214,331 110,794 
Divs. on pref. stocks held 

by minority interests. 41,193 38,655 17,200 19,631 

Net income......... $829,754 $465,829 loss$322 ,.496 wary hs 332 
Previous earned surplus. 1,880,157 


1,832,382 2,451,103 3,040,286 
1 0, 473 


$2,698,427 
187,108 


95,719 
$2,298,211 $2,324,326 


329 ,643 
12,301 


Miscellaneous credits___ 


Total surplus_______. $2,709,912 
Cash dividends paid---__ 335,841 
Deferred develop. exps. 
written off. ........- 
Miscell. patent rights 
written off... ....__. 
Prov. for inv. obsolesc_. 
Prov. for contingencies _ 
Transfer to paid- we 
Add'l res. provided for 
inter-co. profit in for’n 
PRVORIGIEED onc cseceoe 








Earned surp. Dec. 31. $2,289,604 $1,880,157 $1,832,383 $2,451,103 
Earnings per share on 
tock $1.11 


capital s $0.62 Nil Nil 


a After deducting all manufacturing, selling and general expenses, but 
before making provision for depreciation, amortization, &c. b Includes 
other income. c Includes leasehold amortization. d Does not include 








amortization. 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— 7 $ Ltabdilities— $ x 
ee 1,060,060 464,540/| Accounts payable. 227,745 179,110 
Notes and accts. Sundry accruals... 166,173 134,010 
receiv., less res. 2,756,182 2,646,041/Serial debs due 
Inventories - - . . -- 2,656,957 2,637,132 Apr.1,1936.... 150,000 §#£...... 
Def. chgs. tooper. 274,000 129,998 | Div. declared pay. 
Agents’ and empl. Jan. 10,1936... 111,947 = ...... 
stk .notesé&accts _ 67,873 92,198 | Serial debs - - ._--- a1,850,000 _..... 
Agts.’adv.comm. 243,349 264,442 | Deferred income. . 11,856 15,195 
Value of life insur. Bank loans... -.-.-- z6,839 1,556,501 
policies. ....... 132,651 114,747 | Supply contract ob- 
Miscell. securities - 15,265 15,194 ligations......- 101,373 100,164 
Pay. on acct. & Fed. & for. income 
dep. in connec- taxes (est.)....- 104,143 49,791 
tion with acquis. Agents’ & salesm’s’ 
of cap. stks. of credit balance... 139,529 114,275 
foreign cos... _- a =3—<‘iét rw Accrued divs. on 
Non-oper. props. preferred stock - 9,085 9,349 
reduced to ap- Minority interest 
prox. assess. mn. 4 548,319 548 655 pur. agreements 42,500 55,000 
Rental machines, Pur. mon. oblig'ns 7,293 11,604 
incl. parts, less Prov. for for. inc. 
CRETE. cacece 361,583 379,940 a 57 ,069 53,464 
x Plant & equip’t_. 2,687,130 2,770,195] Res. for conting. 
Patents, applic.for & insur., &c.... 237,573 188 461 
patents, develop. Minority int. in 
expense, trade- stks.ofsubs.,&c 516,295 583,350 
marks & gd.-will 2,664,019 2,673,724) y Capital stock... 7,463,130 7,463,130 
Patents, &c., in Paid-in surplus... 497,992 497 ,992 
process of amort. Earned surplus... 2,289,604 1,880,157 
- SES 165,850 154,746 
_ 0 eee 13,990,148 12,891,553 en 13,990,148 12,891,553 





x After depreciation. y Represented by 746,313 shares of $10 par value. 
z After deducting cash deposit in dollars of $192,061. a Does not include 
$150,000 matured April 1, 1936.—V. 141, p. 3066 

Aetna Casualty & Surety Co.—Financial Statement— 
For financial statement for the period ended Dec. 31, 1935, 
see advertising pages of last week’s ‘‘Chronicle.”—V. 142, 
p. 1454 


Aetna Life Insurance Co.—Financial Statement—For 
financial statement for the period ended Dec. 31, 1935, see 
advertising pages of last week’s “‘Chronicle.”—V. 141, p. 4008 


Affiliated Fund, Inc.—Asset Value— 

The report of the company at March 31, 1936, shows net assets value 
equal to $1. 93 per share, compared with $1 76 per share on Dec. 31, 1935, 
and $1.13 per share on March 31, 1935. 


Declares One Cent Extra Dividend— | 
The directors have declared an extra dividend of 1 cent per share in 
addition to a regular quarterly dividend of 2 cents per share on the common 
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stock, both able April 15 to holders of record March 31. See also 
V. 141, D. 1760 for detailed dividend record.—V. 142, p. 292. 


Air Reduction Co.— Stock Split-Up A pproved— 

The stockholders at their annual meeting April 8 authorized an increase 
in capital stock to 3,000,000 shares from 1 000,000 to provide for a three-for- 
one split-up of the outstanding 841,288 shares. 

C. E. Adams, President, said the company owned 77,800 shares of 
United States Industrial Alcohol stock, carried on the books at $50.40 a 
share, and had not changed its holding during the year.—V. 142, p. 2142. 


Alabama Fuel & Iron Co.—$1.50 Dividend— 
The company paid a dividend of $1.50 per share on the common stock, 
par $100, on April 1 to holders of record March 21. A similar toes 
made on Dec. 31, 1935, and compares with 75 cents paid on Oct. 1, 


1935, and $1.50 paid on A 1, 2, ‘ ' Jan. 2. 
1933 and on Jan. 2 1932.—-V. 134. p. ‘2340. ae See eee oe 


Alaska Juneau Gold Mining Co.—Earnings— 


Period End. Mar.31— 1936—Month—1935 1936—3 Mos.—1935 
x Gross earnings -----_-_ $441,000 $453,500 $1,200,500 $1,158,000 
Profit after other income, 
oper. exps., develop- 
ment chgs. but before 
deprec., depletion and 


Federal taxes_______. 215,900 241,000 543,700 540,600 
x Includes gold premium. 


r The company mined and trammed to mill 369,840 tons in March, against 
332,170 in February and 373,710 in March last year. March gold recovery 
totaled $12,514, ounces, against 9,686 in the previous month and 12,988 in 
March, 1935.—V. 142, p. 2306. 


Albert Frank-Guenther Law, Inc.—Larnings— 


Calendar Years— 1935 1934 1933 1932 
Grossinc.fromoperat’ns $439,311 $357 931 $345,056 $265,205 
IBEGMNER no oc cescoece= 426,115 388,610 90,302 282,699 


x 
Other deduc'ns, net, incl. 
prov. for State franch. 
(& Fed. capital stock 











taxes in 1933)_.....- 11,806 11,684 20,243 12,231 
PE I citi iin aid prof$1,390 $42,364 $65,489 $29,726 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 

CRE. anesecesesce $420,485 $376,887! Accounts payable. $312,116 $182,229 

Accts. & notes rec., Accrued expenses. 4,366 5,263 
less reserve. - - - . 328 ,002 218,537| Reserve for rate 

Prepd. exps. & def. adjustments, &c 26,326 24,339 
Gee oceccce 13,583 17,962| Res. for Fed. & 

Real est. not used State taxes... 560 400 
in business, &c. 37,269 39,812| Annuity pays. due 

x Mach.,equip..éc. 234,285 252,898 within one year_ 5,000 5,000 
Goodwill. ..... 93,240 93,240; Min. amt. pay. on 
life annuity in 
connection with 
merger with Al- 
bert Frank & 

Co. in 1932. -- 28,333 33,333 

6% preferred stock 665,000 665,000 

Cl. Astk. (par$5). 133,000 133,000 

Cl. Bstk. (par$5). 133,000 133,000 

Earned deficit.... 180,838 182,228 

, 0 $1,126,864 $999,336 0 ee $1,126,864 $999,336 





x After reserve for depreciation of $131,340 in 1935 and $127,103 in 
1934.—V. 140, p. 1471. 


Albuquerque Natural Gas Co.—Regisiers with SEC 
See list given on first page of this department.—V. 141, p. 736. 


Allen Industries, Inc.—Admitted to Listing and Registrat’n 
The New York Curb Exchange has admitted to listing and registration 
the common stock, $1 par.—V. 142, p. 1972. 


Allied Chemical & Dye Corp.—New Director— 


George Murnane has been elected a director to fill an existing vacancy. 


Sues SEC to Withhold Data— 


James M. Landis, chairman of the Securities and Exchange Commission, 
was served April 4 by the corporation in a suit instituted by the Chemical 
company in New York court seeking a permanent injunction restraining 
the Commission from making public sales figures filed in its permanent 
registration application. 

Allied’s sales figures were filed with the Government last year when it 
applied for permanent registration of its securities on the New York Stock 
Exchange. At that time the company requested confidential handling of 
its sales figures, holdings of marketable securities, salary data, and certain 
other schedules relating to its financial report. 

A short time ago the Commission received a communication from the 
company withdrawing its objection to public disclosure of all this hereto- 
fore confidential data with exception of gross sale figures.—V. 142, p. 2142. 


Allied Products Corp.—New Director— 
a0" Ansted was on April 1 elected a director of this company.—V. 142, 
Dp. . 


Allis Chalmers Manufacturing Co.—New Treasurer— 
W.E. Hawkinson has been elected Treasurer, to succeed the late R. Dill, 
Secretary & Treasurer.—V. 142, p. 1972. 


All-Penn Oil & Gas Co.—Registers with SEC— 
See list given on first page of this department. 


Amalgamated Sugar Co.—Recapitalization Plan— 

A committee com of Stephen L. Richards, Edw. L. Burton, Sylvester 
Q. Cannon, E. G. Bennett and Serge F. Ballif Jr., on March 11 submitted 
to the stockholders a plan designed to effect a recapitalization of the com- 

any on a basis which will permit the payment of dividends on pref. stock in 

ovember of this year and the payment of dividends on common stock at a 
date much earlier than could otherwise be expected. 

The plan briefly, includes the following: 

(1) Sale by Amalgamated Sugar Co. to American Crystal Sugar Co. of 
Amalgamated plants at Clarksburg, Calif., and Missoula, Mont. 

(2) Payment by American Crystal Sugar Co. to Amalgamated Sugar 
Co. of $270,000 in cash and the transfer of 710,096 shares of common stock 
of Amalgamated Sugar Co. now owned by the American Crystal Sugar Co., 
which stock represents approximately 98% of all the outstanding common 
stock of Amalgamated Sugar Co. 

(3) The readjustment of the stock structure of Amalgamated Sugar Co. 
so as to permit the following: 

(a) Retirement of all outstanding bonds and the issuance of a new cumul. 
5% first presee stock (par $10) and a new common stock (par $1) with 
equal voting rights in common and preferred stock. 

(b) New pref. stock shall be entitled to dividends at rate of 5% per annum 
to accrue from Aug. 1, 1936, and to be payable on Nov. 1, 1936, and quar- 
tecly therafter. 

(c) There shall be issued to each holder of company’s present 8% pref. 
stock in exchange for each share of such stock held by him 20 shares of new 
5% pref. stock and 20 shares of new common stock. 

(d) There shall be issued to each present minority holder of common 
stock in exchange for each share of such common s held by him three- 
fourths of one share of the new 5% pref. stock and one share of the new 
common stock. 

In effecting the exchange stockholders should surrender their old certifi- 
cates signed in blank in order to eliminate the necessity of paying a transfer 
tax upon the new stock to be issued tothem. If old stock is transferred into 
other names, such transfer will necessitate payment of transfer fee. 

The letter sent to stockholders further states: 

While operations of company during recent years have been profitable, 
its capital structure has been such that it had been unable to pay dividends 
out cf its earnings. At the present time there are unpaid and accumulated 
dividends upon the pres. stock amounting to approximately $70 per share, 
aggregating the total of more than $2,500,000. Unless the stock structure 


is readjusted so as to permit payment of dividends out of cur,ent ea.nings 
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it is uncertain when payment of dividends upon pref. stock may be made. 
The plan will permit a recapitalization on a basis which will allow payment 
of dividends on new pref. stock —_ Nov. 1, 1936. It is: further 
hoped that such a recapitalization will permit payment of dividends on com- 
mon stock of a date much earlier than could otherwise be 

If plan is consummated, it will leave ope x in 
operating factories with a maximum capacity of 2,500, bags of cougar 
per year and no funded debt. Four of these factories operated during 1933 
one in 1934, three in 1935, and from present prospects it is anticipated 
the five factories will all be in operation in 1936. 

American Crystal Sugar Co. in agreeing to accept the above proposal 
has fixed Ap-il 15 as the date upon which sale must take effect. 

In order to insure achievement of the plan it is essential that all stock- 
holders give their written assent thereto before April 1, 1936. 


Amalgamated Sugar Co. Pro-Forma Statement [After Giving Effect 


ion of five 











to Recapitalization) 
Assets— TAabdtlities— 
Net current assets.......... 3,600,000 | 5% cum. pref. stock ($10 par) $7,500,000 
Plants and plant facilities.... 5,250,000} Common stock ($1 par)..... 750,000 
Other properties..........- 300,000 | Capital surplus...........- 900 ,000 
Deileaccecenaenencesees $9,150,000 Becoecccaceeecoussese $9,150,000 
—vV. 140, Pp. 3536. 


American Box Board Co.— Dividend Plan Approved— 

The stockholders have approves the plan to clear up dividend arrears on 
the 7% preferred stock. Stockholders also approved the issuance of new 
5%% cumulative convertible preferred s . Holders of old 7% cumula- 
tive preferred stock, $10 par, are offered right to exchange their shares at 
par, plus accrued dividends in arrears as of Feb. 3, 1936, i.e., at exchange 
value of $10.875 a share, for equivalent in shares of new 544% preferred 
stock.—V. 142, p. 1802. 


American Brake Shoe & Foundry Co.—T7o /ssue New 
Preferred Stock— 


The company will offer to stockholders, at a special meeting on April 28 
a proposal to reclassify the preferred stock, introduci a conversion 
privilege and reducing the annual dividend rate to 54% from 7%. The 
new preferred stock would be convertible into two shares of common until 
June 30, 1941, with provisions designed to protect such conversion rights 
against dilution by issuance of additional common stock. A majority of 
both common and preferred shareholders is required to approve the plan. 

Stockholders also will vote on a proposal to eliminate the provision in 
the certificate of incorporation which empowers directors to sell certain 
shares of common stock to employees. Of a total of 40,000 shares originally 
set aside for this purpose, only 5,150 huve been sold to employees. 

The present preferred stock is callable at $125 on 90 days. The new issue 
would callable at the same figure on 45 days’ notice. The voting rights 
also would be changed. At present, the preferred is entitled to elect 80% 
of the directors. whereas the new preferred would be entitled to vote only 
share-for-share with the common stock. The 54% dividend would be 
cumulative, as with the present issue.—V. 142, p. 2306. 


American Crystal Sugar Co.—To Transfer Amalgamated 


Sugar Holdings— 
See Amalgamated Sugar Co., above.—V. 141, p. 2266. 


American Equitable Assurance Co. of N. Y.—Ertra 
Dividend— 

The directors have declared an extra dividend of five cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
aa store par $5, both payable April 25 to holders of record April 15.— 

- 142, D. . 


American European Securities Co.—LEarnings— 

















3 Mos. End. Mar.31— 1936 1935 1934 1933 
Cash dividends received $78,932 $71,52 71,897 $99,679 
Interest rec. or accrued - 32,277 27,286 24,960 22,568 
Divs. rec. in secur. of 

ee Gt: | (ee: Os tinea ininiidiiiiae 13,781 

a $111,209 $98,807 $96,858 $136,028 
Exps., incl. miscell. taxes 6,05 3,594 3,252 : 
Ded. int. paid or accrued 37,788 37,788 37,788 38.176 

Net income -~.-.....-. $67 366 $57,425 $55,818 $94,632 
Net loss from sec. sol 

(after taxes)........«- prof20 ,692 138,140 644,994 120,629 
Profit from co.’s own 

EE amano 3,272 
ae prof$88,058 $80,715 $589,176 $22,723 


Stock dividends are not treated as income but are entered on the books 
of the company by recording only the number of shares received and —s 
no increase in the cost or book value of the securities involved. No st 
dividends were received during the three months ending March 31, 1936. 

Based on market values of March 30, 1936, investments securities cost 
$4,224,248 more than their appraised value, and the appraised net assets 
available for the common stock of the company, after allowing for all known 
liabilities and the preferred stock at its ry WITEY: value, including accumu- 
lated unpaid dividends, amounted to $4,856,346 or $13.70 per share on 
354,500 shares of common stock outstanding. Accumulated unpaid divi- 
dends on the preferred stock on March 31, 1936 amounted to $1,100,000 


or $22 share. 
and Comparative Balance Sheet March 31 











1936 1935 1936 1935 

Asseits— $ $ TAabilities— 3 $ 
19,539 61,457 | c Preferred stock.. 5,000,000 5,000,000 
Subscriptions. - --~-. fe b Common stock. .10,139,510 10,139,510 
Invest. securities: d Option warrants 615 615 
Stocks..... .-- 16,634,829 16,596,046 | Funded debt __-~_-- 3,023,000 3,023,000 
ae 1,586,840 1,326,546/| Int. on fd. debt __ 50,338 50,337 
Furniture and fix- General reserve... 600,000 600,000 
eRe aga 706 706 | Subscriptions pay. ee °) ties 
Accr’d int. on bds. 21,360 19,012 | Accrued taxes_-.--. 9,344 4,590 
RR 559,531 814,285 
0 ae 18,313,275 18,003,768! Total... .-- 18,313,275 18,003,768 
c Re nted by 


b Represented by 354,500 shares of no par value. 
50,000 shares of no par $6 cum. stock. d There are issued and outstanding 
option warrants entitling the holders to purchase at any time, 20,500 shs. 
of common stock at a price of $12.50 per share.—V. 142, p. 941. 


American Gas & Electric Co. (& Subs.)—Farnings— 


Subsidiary Companies Consolidated (Interco. Items Eliminated) 


Period Ended Feb.29— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenue__---- $5,964,925 $5,676,924 $65,507,280 $62,303,549 














Operating expenses - - - ~~ 3,626,047 3.402,008 41,720,508 39.314,396 
Operating income.... $2,338,877 $2,274,916 $23,786,771 $22,989,153 

Other income. .....---- 49,473 59,321 711,567 736,844 
Total income_-...---- $2,388,351 $2.334,238 $24,498.338 $23,725,997 

Dn cacsnnese 1,350,528 1,347,794 16,159,200 16,194,503 
CO $1,037,823 $986,444 $8,339,137 $7,531,493 

American Gas & Electric Co. 

Total income.......--- $1,489,080 $1,427,225 $13,737,456 $12,949,709 

Pi. . < eneaneanent »264 ; ,62 453, 

De... ssnscees 391,378 391,378 4,696,539 4,696,539 
CO ee $1,059,437 $1,003,198 $8549,289 $7,799,296 


—V. 142, p. 1802. 


American International Corp.—Quarterly Report— 

The company copeste net assets as of March 31, 1936, of $28,006,251, 
equivalent to $2,027 per $1,000 principal amount of debentures outstanding 
and indicating a liquidating value on common stock of $14.07 per share. 
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compares with net assets as of Dec. 31, 1935 of $25,961,313, equiva- 


This 
lent to $1,878 per $1,000 principal amount of debentures outstanding and 
an indicated asset value on the common stock of $12.04 per share. 

Securities are valued on March 31, 1936 on the same basis as in the 
audited report of Dec. 31, 1935. Those carried at a nominal valuation in 
the report of Dec. 31, 1935 are still so carried. 

Cash balances amounted to $2,710,941 as of March 31, 1936. 

There were outstanding as of March 31, 1936, $13,817,000 ncipal 
amount of debentures and 1,007,973 shares of common stock. n April 
24, 1936 the corporation will redeem $3,817,000 principal amount of its 
debentures at 105 plus accrued interest, thus reducing the amount outstand- 
ing to $10,000,000.—V. 142, p. 1625. 


American Kid Co.—Registers with SEC— 
See list given on first page off this department. 


American Power & Light Co. (& Subs.)—Larnings— 


Period Ended Feb.29— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Subsidiaries— 

Operating revenues _-.... $22,648,951 $20,952,497 $83,771,382 $77,021,487 

Oper. exp., incl. taxes... 11,433,832 10,397,143 43,080,529 40,100,342 


Net rev. from opera’n.$11,215.119 $10,555,354 $40,690,853 $36,921,145 
Other income (net)..... . 23074 98,314 305,912 406,601 

















Financial 














Gross corp. income... .$11,269,093 $10,653,668 $40,996,765 $37,327,746 
Interest to public & other 
deductions. -......... 3,984,038 4,126,666 16,250,283 16,520,438 
Int. chged. to construc’n Cr2 ,043 Dr3 352 Cr5,982 Cr2,451 
Prop. retirem't & deple- 
tion reserve approp’ns 1,625,933 1,527,153 6,070,850 5,704,795 
Pn cotanscenes $5,661,165 $4,996,497 $18,681,614 $15,104,964 
Pref. divs. to public (full 
div. require bo irene £0 
respec. peri wheth'r 
earned or unearned)... 1,792,646 1,791,823 7,169,794 7,166,314 
Portion applicable to 
minority interests. ~~~ 25,175 22,261 88,799 75,662 
Net equity of Am. Pr. 
& Lt. Co. in income 
of subsidiaries ~_ ~~~ $3,843,344 $3,182,413 $11,423,021 $7,862,988 
Amer. Pr. & Lt. Co.— 
Net equity of Am. Pr. & 
Lt. Co. in income of 
subs. (asshown above) $3,843,344 $3,182,413 $11,423,021 $7,862,988 
Other income.........- 4,389 10,428 24,841 51,505 
Total income........ $3,847,733 $3,192,841 $11,447,862 $7,914,493 
Expenses, incl. taxes -_- 83 ,361 42,059 305,685 191,358 
Int. to public & other 
deductions. ......... 724,651 774,070 2,975,752 3,104,021 
Balance carried to con- 
solidated earnedsurp $3,039,721 $2,376,712 $8,166,425 $4,619,114 


Notation—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of subsidiaries 
represent full requirements for the respective periods (whether paid or not 
= on securities held by the public. The ‘‘portion applicable to minority 

terests"’ is the calculated portion of the balance of income available for 
minority holdings by the public of common stock of subsidiaries. The ‘‘net 
equity of American Power & Light Co. in income of subsidiaries’’ includes 
interest and preferred dividends paid or earned on securities held, plus the 
reperee4 of earnings which accrued to common stocks held by American 

ower & Light Co., less losses where income accounts of individual sub- 
sidiaries have resulted in deficits for the respective periods.—V. 142, p. 1625. 


American Water Works & Electric Co., Inc. (& Subs.) 
—Earnings— 
Period End. Feb. 29— 


*1936—Month—1935 *1936—12 Mos.—1935 





Gross earnings_..._.._ $4,248,849 $4,009,263 $48,308,856 $46,475,250 
Operating expenses---_-~- 2,233,867 2,091,008 24,781,245 24,211,695 

Gross income_______-_ $2,014,982 $1,918,254 $23,527,610 $22,263,555 
Interest and amortiz. of discount, &c., of subs-_- 8,875,560 8,811,670 





Preferred dividends of subsidiaries__........_-- 5,714,385 5,713,539 
Interest and amortiz. of dsicount, &c., of American 
Water Works & Electric Co., Inc_.________--_- 1,514,795 1,499,998 
Reserved for renewals, retirements and depletion _ 3,692,083 3,337,701 
ee Ee EER LE LR NIT TE 1,200,000 1,200,000 
Available for common stock and surplus... _.. $2,530,785 $1,700,644 
Bares OF GOMMMIOM GOGK.. ..cccccccccccceecess= 1,743,658 1,741,008 


* All figures subject to audit insofar as they contain earnings for the 
year 1936. 


To Redeem 10-Year 5% Bonds— 

H. Hobart Porter, President, announced on April 7 that the company 
proposes to redeem all of its outstanding 10-year 5% convertible collateral 
aa ponds on June 15, 1936, at 102% of the principal amount plus accrued 

erest. 

He further stated that of the $15,000,000 of such bonds originally issued, 
$12,059,000 have been converted into common stock, leaving $2,941,000 
presently outstanding. 

Mr. Porter also stated that under the terms of the indenture, the right 
of the bondholders to convert their bonds into common stock will exist up 
to and incl., but not after, the close of business on June 10, 1936. The 
conversion ratio up to and incl. that date is 33 1-3 shares of common stock 
for each $1,000 bond. 

The company contemplates no new public financing in connection with 
the redemption, the com pany sevens Mines very staisfactory arrangements 
to borrow any amount which may required to redeem the bonds not 
converted prior to the redemption date, Mr. Porter said. 


Weekly Power Out put— 

Output of electric energy for the week ended April 4th totaled 45,072,000 

h., an increase of 19.7% over the output of 37,670,000 kwh. for the 
corresponding period of 1935. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1936 1935 1934 1933 1932 

Mar. 14... 44,172,000 40,547,000 36,293,000 26,745,000 29,498,000 
Mar. 21... 36,228,000 40,214,000 36,673,000 27,161,000 28,629,000 
Mar. 28... 39,040,000 39,960,000 36,466,000 27,484,000 29,108,000 


Apr. 4... 45,072,000 
—V. 142, p. 2306. 


American Zinc Lead & Smelting Co.—Suspended— 

The Boston Stock Exchange has suspended the company’s stock from 
trading until further notice. Under the plan of capital readjustment the 
management of the company plans to have the shares listed only on the 
York Stock Exchange.—V. 142, p. 2307. 


Amoskeag Mfg. Co.—Plan Under Advisement— 


At the continued hearing before Federal Judge George C. Sweeney on the 
reorganization plan of the company on April 6 a petition to intervene was 
filed by Attorney Edward R. Hale, representing Frederick H. Prince, 
bondholder, who wished to object to the plan, and also wanted to raise the 
question of constitutionality of Section 77-B of the Bankruptcy Act. 

Objection to the plan was also raised by Attorney Lothrop Withington, 
who claimed the bonds held by Amoskeag Co., the holding company, should 
not be considered as outstanding bonds; by counsel for the United States 
Trust Co. of Boston, and by Attorney Allen M. Wilson, of Manchester, 
N.H., who said a considerable group of his fellow townsmen might object 
to the plan. Mr. Withington suggested that the question as to whether the 
company was in realty insolvent be referred to a special master, and Judge 
Sweeney took this question, as well as the whole plan, under advisement, 


37,670,000 32,857,000 27,314,000 29,494,000 


also giving oodinaidiens who had not expressed an opinion on the plan two 
weeks more to file an objection or an assent.—V. 142, p. 1806. 


(The) Argentine Gold Mining Co.—Registers with SEC— 
See list given on first page of this department. 
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Asbestos Corp., Ltd.—New Director— 
At a meeting of directors held on March 26, W. A. Arbuckle, C.A., was 
elected to the d.—V. 142, p. 773. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended March 28, Associated Gas & Electric System Py et 
net electric output of 75,245,059 units (kwh.), which is an increase of 8.2% 
above the corresponding week a year ago. The effect of the recent floods 
~ 7 been largely corrected and most areas are back to a normal consumption 
of current. 

For the four weeks to date output increased 7.1% over the previous 
comparable period. 

7.8% Rise in March Electric Output— 

Electric output of the Associated Gas & Electric System for March was 

7.8% above March, 1935. Net production for the month was 327,420,229 


units (kwh.). The percentage increase over a year is not so favorable 
as A been the case in recent months, due to curtailments in the flooded 


areas. ve! ee] 
For the 12 months ended March 31, production totaled 3,866,106,634 
units, or 8.6% above the previous year. S| 
Gross output, including sales to other utilities was 349,447,120 units for 
the month of March and 4,291,831,483 units for the 12 months ended 
March 31, being respectively 6% and 10% above the previous comparable 


periods. . “4 

Gas sendout for the month was up 9.3% to 1,855,468,400 cubic feet. 
Sendout for the 12 months period amounted to 20,636,748,400 cubic feet 
which is 8.2% higher than a year ago.—V. 142, p. 2307. 


Associated Telephone Co., Ltd.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 2307. 


Atchison Topeka & Santa Fe Ry.—Action Deferred— 

The Interstate Commerce Commission has deferred action on the applica- 
tion of the company for authority to abandon a line of road extending from 
Havana to Cedar Vale, Kan. approximately 38.73 miles. The Com- 
mission said that while it was shown the line has been operated at a loss, 
there are indications evidenced by an improved showing in 1935 that suffi- 


cient traffic may be develo to warrant continued one. —_— 
if the operation is performed on a more limited basis.—V . 142, p. 2307. 


Atlanta Gas Light Co.— Admitted to Listing & Registrat’n 
The New York Curb Exchange has admitted to listing and registration 


the general mortgage 4%4% series, due Sept. 1, 1955, (interest dates 
M.-S.) and the 6% cumulative preferred stock, $100 par.—V. 142, p. 1974. 


Atlas Imperial Diesel Engine Co.—Slock Increase Voted 

The stockholders on March 27 approved a plan to authorize an increase 
in the class A shares to provide for issuance of 6,599 shares as a stock divi- 
= oo —s i: class A share for each 30 shares class A or class B held. 
—vV. » ; 


Associated Gas & Electric Corp.—Preliminary Earnings 
Preliminary Consolidated Statement of Earnings and Expenses 





























Earning Power Since Acq. 
Annual Charge Basis 12 Months 
12 Mos. End. Dec. 31 End. Dec. 31 
Electric revenues: 1935 1934 + 1935 
eee ia in nan ieee $33 071,730 $31,914,684 $28,.036.047 
I i a a ean iat 590,680 22, 843 20,042,073 
NE, SLR La 17,026,552 16,431,002 14,367,962 
A ae RE 6,362,678 6,021,613 5,855,769 
Electric corporations... ............. : 823 3,982,241 3,768,926 
TNS A A ee Eee 702,062 690,582 699,018 
Total sales—Electric___....____-- $84,939,525 $81,958,966 $72,769,796 
Miscellaneous revenue... .._. ---_- 551,928 386,893 421,136 
Total electric revenue____.______. $85,491.453 $82,345,859 $73,190,931 
Gas revenue: 
EEE a ae a ae ae en $9,608,094 $9,460,401 $9,127,094 
CREIIGEE « «oo cocencccceccceesse 1,726,916 1,670,608 1,647,000 
I i i ta a a 1,190,119 1,011,613 1,170,126 
EE $12,525,130 $12,142,623 $11,944,220 
Miscellaneous revenue.......____-- 169,398 32,640 62,134 
Sr a i $12,694,528 $12,225,263 $12,106,354 
Water, transportation, heat & miscel- 
IRGROUS FOVERUES . cc co cccececccecs $8,718,962 $8,778,984 $7,918,432 
Total operating revenues - - - - --~-$106,904,943$103,350,105 $93,215,717 
Operating expenses... .......-_-_ _ 45,259.296 42,691,348 40,347,499 
lie CNS a elt SEE IT 8,877,680 8,695,540 7,972,402 
Provision for taxes (incl. Federal in- 
ll ETA SETS Hiya 11,123,531 10,364,757 9,780,735 
Net operating revenue... ___-_- $41,644,435 $41,598,459 $35,115,081 
Provision for retirements, renewals 
and replacements... ccccccceccccc 9,202,052 #£8,808,817 8,081,816 
Operating Income... . .-.«<<.<«<«-«-- $32,442,383 $32,789,643 $27,033,265 
12 Mos. End. Dec. 31°35 
Earn. Power- Since 
An. Chge. Basis Acquis. 


Balance forward—operating income... ._.__.._..$32,442,383 $27,033,265 
Non-operating revenues and expenses: 


























Net income of non-utility subs.__....._________. $697 ,069 $699 368 
Other interest, dividends, &c.............._. _.. 1,353,655 1,123,074 
: RE Te $2,050,724 $1,822,442 
Non-operating expenses _ ---------------------- 174,720 131,700 
Non-operating revenue (net)... ....___~ $1,876,004 $1,690,742 
Gross income. - - - ---.---.-- peer ecneseccccccece $34,318,388 $28,724,007 
Fixed charges & other deductions of subs.: 
Interest on funded debt ............--~ ~~~... 16,984,946 13,501,379 
Interest on unfunded debt__........._ ________.. 773,383 851,406 
Interest charged to construction. _...._________. Crl115,853 Cri08,865 
Amortization of debt discount and expense_______._ 1,528, 1,256,666 
Dividends on pref. stocks paid or accrued________. 4,151,715 2,663 ,934 
«sh necccenndawonesooraeseoeudsoesésnul. ee 
Dt... vecnacnetnsnnseeaneeatneeneneccencde ae 
Interest, &c., of Associated Gas & Elec. Corp. on: 
ee ee aatdnees 730,998 650,707 
Convertible debentures, due 1973__...-----____- 2,275,377 2,317,830 
Income debentures, due 19078...................- 3,435,624 2,800,477 
oeoy yung ETO TE eee $4,553,657 $4,790,472 
Amortization of debt discount and expense_.______ 65,199 65,199 
2 OR IE EE AE OES $4,488,459 $4,725,273 


Note—The above statement excludes all income received or receivable 
from Associated Gas & Electric Co. and all deductions dependent thereon. 

Non-recurring expenses in connection with the Wheeler-Rayburn Bill, 
various investigations, legal cases, &c., amounting to $1,810,246 on “‘earning 
power” and “‘since acquisition’’ bases for the 12 months ended Dec. 31, 1935 
are not included above. Similar items amounting to $119,382 are not 
included above in operating expenses for the 12 months ended Dec. 31, 1934. 
The total amount of such items for the 12 months ended Dec. 31, 1934, 
including amount charged to non-operating expenses, was $216,022. 

Amortization of debt discount and expense, amounting to $1,593,738 on 
“earning power—annual charge’’ basis and $1,321,864 on ‘‘since acquisition”’ 
basis, which is included in fixed charges and other deductions above, does 
not involve a_ current cash disbursement. There are also charges for 
amortization of suspense, &c., included in operating expenses above which 
do not involve a current cash disbursement. 



































Volume 142 Financial 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— BS s Liabilities— $ $ 
Investments . . .622,602,189 634,489,659 | Cap. stk. ($1 par) 7,398,000 7,398,000 
GEER. o ecceecce 121,364 737,949 | Capital surplus. 161,334,490 278,839,620 
Accrued int. re- Corp.surplus... 1,947,629 812,990 
ceiv. on bonds, Capital surplus 
notes, &c., of reserved for 
subs. cos..... 437,489 632,864 conversion of 
Accounts receiv. 17,348 6,715; debs. & for 
Deferred debit other contin. 214,494,050 216,000,000 
item (unamort. Notes payable to 
debt discount Associated Gas 
& expense)... 261,323 368 ,044 & Elec. Co... 85,707,630 i ....-. 
Funded debt... .145, 779, 260 125,410,760 
Due to stkhidr. 
(Associated Gas 
& Elec. Co.)..- 175,384 344,138 
Accounts payable 7,495 5,512 
Taxes accrued. . 28,017 124. 419 
Interest accrued 
on funded debt 1,352,964 1,129,899 
Res. for Federal 
income & taxes. 5,122,248 5,011,041 
Misc. res. & un- 
adjusted erate 92,546 1,158 851 
0 623,439,714 636,235, 4 Zeocccocs 623,439,714 636,235,232 
—V. 141, p. 3851. 


Atlantic Refining Co.—Stock Underwritten—Rights— 

The 148,000 shares of 4% cumulative convertible preferred stock offered 
to holders of common s of record of —¥- 9 for Aye omy at $100 a 
share on the basis of one share of preferred for each 18 shares of common 
held, have been a ar group headed by ioars B. Smith & 
Co. and including Goldma & Co., the Mellon Securities Co. (Inc. )» 
Brown Harriman & Co., Inc.. the Lee Higginson Corp., First Boston Co 
Blyth & Co., Inc., Hayden, Stone & Co., Kidder, Peabody & Co., 
Hutton & Co., Graham, Parsons & Co.., E. W. Clark & Co., 7 Cassatt & Co., 28 
Bos Us ie Newbold’s Son & Co., Biddle, Whelen & Co., Elkins, Morris & 
Co. and Kuhn, Loeb & Co 

The proceeds from the sale of the stock will be used for the retirement of 
$14, 000 15-year 5% gold debentures due July 1, f 
- ‘The company ‘'s offer to common stockholders will expire April 29— 

p 


Automobile Insurance Co.—Financial Statement—For 
financial statement for the period ended Dec. 31, 1935, see 
advertising pages of last week’s ‘Chronicle. mV, 141, 


p. 4011. 


Aviation Corp.—Stock to Be Returned— 

At annual meeting on April 21, stockholders will be asked to rescind the 
action taken at the meeting last year providing for the trusteeing and 
eventual distribution, either of the stock or proceeds from the sale thereof, 
of General Aviation ‘Corp. .. North American Aviation, Inc., and Trans- 
continental & Western Air, Inc., shares held by this compan Stock- 
holders will be asked to authorize trustees to return the 38,6 shares of 
General Aviation (which has divested itself of pp of air-mail con- 
tractors) to Aviation Corp. and to sell the 57,900 shares of North American 
Aviation and 4,632 shares of TWA, and thereafter pay over to Aviation 
Corp. net proceeds of such sale.—V. 141, p. 4159. 


Backstay Welt Co.—Larnings— 


Earnings for Five Monihs Ended Feb. 29, 1936 


Net income after all charges 
Earnings per share on 81,479 capital shares_........-.-...---- 
—vV. 142, p. 774. 


Baldwin Locomotive Works—1T7'o Pay Interest— 

The holders of the $2,676,000 of first ep fd 5% sinking fund 30-year 
= bonds, due May l, 1940, will receive semi-annual interest due 

ay l, under an order signed by Judge Oliver B. Dickinson, of the U. 8. 
District Court at Philadelphia. The order does not apply to first mortgage 
bonds held in the sinking fund. 

Judge Dickinson authorized officials of the company a pay the interest 
totaling $66,900 which is the third such order he has made since the com- 
pany filed its reorganization petition Feb. 25, 1935. 


Admitted to Unlisted Trading— 

The New York Curb Exchange has admitted to unlisted trading priv- 
ileges the five-year 6% consolidated mortga gage bonds due March 1, 1938 
(with and without warrants), stamped to in te assent to the plan of re- 
organization.—V. 142, p. 2308. 


Bangor & Aroostook RR.—~Securities Authorized—May 
Be Disposed of Privately— 


The Interstate Commerce Commission on April 1 authorized the oqmpeny 
(1) to issue not exceeding $324,000 consol. ref. mtge. 4% bonds, and to sell 
so much of $537,000 of such bonds as are not required or may not be re- 
quired for use in the refinancing authorized Oct. 22, 1934; any or all of said 
bonds to be sold at not less than 106 and int., exclusive of issue and transfer 
stamp rdodeg and the proceeds used to urchase outstanding bonds, and 
(2) to issue not nN 6,156 shares of common stock (par $50), for the 
purpose of converting all or any part of the $324,000 of bonds authorized 
to be issued. 

No contracts, underwritings, or other arrangements have been made, 
and none are proposed to be made at present, in connection with the sale 
any of the consolidated refunding mortga ebonds. It is ex ted, however, 
that sales will be made either on the New York Stock xchange or pri- 
vately, in such manner as will be most advantageous to the company, 
but in each instance the net price to the comanng will be not less than 106, 
exclusive of issue and transfer stamp taxes sold on or about Jul 7. 
1936, at 106, the annual cost of the proceeds to the company would be 
approximately 3.483%. The proceeds will be used to purchase at reason- 

e prices varying amounts of its outstanding 5% bonds maturing in 1939, 
1943 and 1947, and the proposed sales will made either in advance of 
purchase or after making the purchase of these bonds. All Washburn 
extension 5° bonds and all St. John River extension 5% bonds so pur- 
chased will be turned over to the trustee of the consolidated refunding 
ee. stamped ‘‘not negotiable and held by the trustee pursuant to 
Article 3 of that mortgage. All other 5% bonds so purchased will be placed 
in the treasury and will not be sold, pledged, repledged, or otherwise disposed 
of a specific authorization has been obtained from the ICC.—V. 142, 
p. 


Bangor Hydro-Electric Co.—Larnings— 
Period End. Mar. 31— 1936—Month—1935 1936 —12 Mos.—1935 








a Gross earnings - - -~. ~~ $167,891 $166,038 $2 099,700 $2,046,274 
a Operating expenses - . . 64,073 58,112 739,429 707 .63: 
Taxes accrued........- 25.300 25,300 285,450 286600 
Depreciation... - 0,266 10,307 150,513 148,264 
Fixed charges... ____-_- 26,771 31,988 350,635 350,185 
Dividend on pref. stock - 25,482 25,4. 305,792 305,796 
b Div. on common stock 14,481 14,481 173,772 251,608 
BOIS. cccconencece $1,515 $365 $94,108 def$3,813 


a Figures reflect operations during the flood. b May 1, 1936, dividend 
on Seqsenen stock has been declared payable out of capital surplus.—V. 142, 
p. 


Bank & Insurance Shares, Inc.—New President— 

The company on April 1 announced the election of Samual C. Finnell 
as President. The following have been elected to the board of Saoeere 
Mr. Finnell, J. A. O’Brien and Harry C. Thayer.—vV. 140, p. 2175. 


Barnsdall Oil Co.—Acquisition— 

E. B. Reeser, President of the company has announced completion of 
neeneens St the acquisition of Midway Oil Co. of Del. on an exchange 
of s 


Chronicle 


2489 


The consideration was an exchange of 116,884 shares of Barnsdall 


stock 
for the 100,000 shares of outstanding stock ‘of Midway Oil Co. Officers 
of Barnsdali Oil Co. were elected to succeed the officers and directors of the 
Midway Co.—V. 141, D. 2 2146. 











aT Wimmmmmpapumas wwe — | 
~ Baton Rouge Electric © Co.—Barninge— 

Period End. Feb. 29— 1936—Month—1935 936—12 Mos.—1935_ 
Gross earnings......... $169 .389 $140,718 $1. 595,523 $1,443,827 
CE iticcccandeoon 81,379 .216 "764,152 

Tape naibiiwenledn ,120 ,259 70,839 84,717 
Tl epduditieduaimanea 16,594 15,179 178,442 179,546 
ineeress & amortization — 13.845 13 ,874 166,520 164,942 

PD aenchactitions $52,449 $36,188 $326,178 $250,467 
Appropriation for retirement reserve..........- 140,000 119,166 
Preferred dividend requirements............-.-. 37,254 37 254 

Balance for common dividends and surplus... $148,924 $94,046 
—V. 142, p. 2308. 


Baxter Laundries Corp.—/Pays Initial Dividend— 

The company paid an initial dividend of 25 cents per share on the 8%, 
cumul. (to extent earned) pref. » par $50, on April 1 to holders of 
record March 31.—V. 136, p. 4272 


Beverly Apts. baeoiiiidiinn Trust—Registers with SEC— 
See list given on first page of this department. 


Bibb Manufacturing Co.— New President, &c.— 

W. D. Anderson resigned on March 27 as President "of the company, 
and was named Chairman of the Board. . D. Anderson Jr., his son, was 
elected President. The Board also TAL James H. Porter had re- 
signed as Executive Vice-President and was named Vice-Chairman of the 
Board. —V. 139, p. 2988. 


 Birtman Electric Co.—E£zira Dividend— 
The directors mae ) ee = extra dividend of 25 cents per share in 
addition to = hy - y dividend of iike amount on the common 
es. ee i L ,- le May 1 to holders of record April 15. Previous 
ome S Aeaionn were as follows: 10 cents on Aug. 1, 1935; 25 cents on 
Feb. 15, 1935, and 10 cents on Feb. 1, 1935.—V. 142, p. 295. 


“Bliss & Laughlin, Inc.— May Issue New Preferred— 
At special meeting April 20 stockholders will be asked to vote on a pro- 

d charter amendment creating an issue of 25,000 shares of 5% cumu- 

ative $30 per preferred stock. It would be convertible share-for-share into 

commen until Jan. 1 1942, to provide funds for retirement on July 4. ion. 
t $103 and accrued interest, of first m 6% bonds due Jan. 

of which $779,500 are outstanding tacked $62,000 to be retired lay 1, 

1936, through sinking fund operation. 

Walter R. Howell, President, said that among principal advantages to 
result from retirement is that with removal of fixed debt re annua! sink- 
ing fund requirements, the company should be in a position to — 
to ie —— stockholders a greater percentage of its net income.—V. 142, 
Dp. 


Bloomingdale Bros., Inc.—-Harnings— 























Years End. Jan. 31— 1936 1935 MS ty 1933 
PRE. nhsncsecsebel $22 .084,314 4 $21. 848,061 $19,905,007 $19,202,933 
Costs and expenses _..-.. 21,435, '379 1,099, ‘877 19'o71 155 «18, ,044 

CS eee $648,934 $748,183 $633 ,852 561,889 

 ~SeS 3,399 3,104 4 979 6,117 

Total income... _...- $652 333 $751,288 $638,831 $568 ,006 
Depreciation......._.- 283 .234 270,306 276,595 : 
Interest paid... _... 6, 4,545 3,120 19,175 
Prov. for Fed. taxes --~-. 45,000 60,000 Ga 8 42-s Sin 

Net income... .-. $317,983 $416,437 $319,116 $170,328 
Preferred dividends - - - - 202,419 202,419 214,837 221,053 
Common dividends ~~~. 120,000 a =—lti 2. ibe 

a def$4,436 $94,018 $104,279 def$50,725 
Previous surplus -—._... 2.784.657 y2,640,639 1,808,564 2,521,394 
PN EE pe OP ODL 75, 675, 
Disc. on pref. stock pur- 

chased forredemption --.-:. i -..--- 52,795 38,843 
Trans. out of excess in 

i a a Se 86,416 
Excess in the reserve for 

piano installm’t accts— 21,000 FO Ee ihtctieia 

Total surplus........ $2,801,220 $2,784,657 $2,640,638 $3,270,929 

incurred in conn. 

Fe eS a 156,364 
es ee. ee a al eae 1,000 

Total surplus_______- $2,801,220 $2,784,657 $2,640,638 x$2,483,564 
Earns. per sh. on 300,000 

shs. com. stk. (no par) $0.38 $0.71 $0.35 Nil 


x Including $777,000 representing the value of preferred stock re- 
acquired. ¥ 3efore deduction of $1,783,300 consisting of $675,000 restricted 
as of Jan. 31, 1926 as to common stock dividends and $1,108,300 repre- 
senting the par of preferred stock reacquired. 


Balance Sheet Jan. 31 








1936 1935 1936 1935 
Assels— $ $ TAabiltties— $ 
Bldgs., stores, fixts Preferred stock... 2,891,700 2,891,700 
& delivery equip 5,048,410 5,147,934) x Common stock... 3,600,000 3,600,000 
CR nuccannsiene 278,169 386,937 | Accounts payable. 621,386 483,704 
Custom’s accts. & Accrued salaries & 
notes receivable 2,227,003 2,000,253 expenses._.....-. 125,997 140,101 
Misc. accts. rec... 60,121 64,714| Sundry creditors. 41,814 41,233 
Inventories... 2,424,290 2,273,884) Res. for Fed. tax_-. 45,000 60,000 
Miscell.invest.... 196,592 222,977} Accr. taxes (other 
Prepaid expenses _ 94,947 131,671 than inc. taxes). 103,347 145,297 
Goodwill_.....-- l 1| Divs. payable- -~.- 50,605 50,605 
Contingency res. . 48 ,467 31,077 
Earned surplus... 2,801, ‘220 2,784,657 
Se conned 10,329,535 10,228,372 ivatitimonen 10,329,535 10,228,372 





x Represented by 300,000 shares of no par stock.—V. 140, p. 2695. 


Boston Consolidated Gas Co.—BSonds Called— 

All of the outstanding 20-year 5% gold bonds, due Feb. 1 1947 have been 
called for redemption on Aug. 1, next, at 105 and interest. Payment will 
be made at the State Street ust Co., Boston, Mass 

Any bondholder who wishes to be paid before Aug. 1 1936, upon sur- 
render of his bonds, accom panied by Aug. 1 1936, and all subsequent coupons 
to the trustee for immediate cancellation will ‘be paid the amount of the 
redemption price including interest on said bonds to Aug. 1 ,1936, less a 
discount at the rate of 4% of 1% , ber annum from the date of payment to 
the date of redemption. ak 142, . 1631. 


Boston & Maine RR. ga Taal Trusts Authorized— 
The stockholders at their annual meeting authorized the creation of an 
eqs uipment seuss up to $4,000,000 for the purpose of obtaining additional 
rolling stock Oke 
Another vote unanimously passed provided for the issuance’of $11,680,000 
of bonds under the mortgage to reimburse the treasury forjbonds}already 
matured and paid off or for future maturities and for other) purposes. 
this amount $5.680,000 represents maturities already paid off, while $6 - 
000,000 would provide for $5,000,000 Firchburg RR. 4s due Feb. 1, 1937, 
and. $1,000,000 Portsmouth Great Falls & Genter RR. 4s, due June l, 
1937. Incidentally, the latter is the only remaining underlying mortgage 
of the railroad. oo] 
As in the past year or two, stockholders granted blanket) authority to 
directors for the issuance of $25,000,000 of bonds under Ay mortgage for 
the purpose of refunding two distant maturities, viz., $7,560,000 series KK 
5s, due March 1, 1952, and $17,500,000 series LL 6s, j Kage June 1, 1962, in 
case it should be found possible to refund these advantageously at a lower 
coupon rate.—V. 142, p. 2309. 
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Bridgeport Machine Co.—Accumulation Dividend— 
of The Ssocses nave Sir a dividend = or 8 ibee ane On eens 
accumula ons on cum. pref. stoc , , pa e pr . 
B. This yt with $1.50 paid on March 30, 
. Aug. July 30, May 31 
per share paid on March 25 and Feb. 25, 1935, and 


incl. In 1933 the company distributed $1 per share 
$1.75 on Jan. 1. In 1932 the ee only paid two quar- 
July 1 payments having 


n passed. 
Accruals as of April 1 after payment of the April 15 dividend will amount 
to $1.50 per share.—-V. 142, p. 2146. 


Registers with SEC— 
See list given on first page of this department.—V. 142, p. 2146. 


British-American Tobacco Co., Ltd.—ZJ/nierim Dividend 

The directors have declared an interim dividend of 19 7/10 cents per share 
on the American depository receipts and on the ordinary bearer shares, 
payable April 7 to holders of record Feb. 28.—V. 142, p. 618. 


British Columbia Power Corp., Ltd.—Earnings— 





eriod End. Feb.29—- 1936—Month—1935  1936—8 Mos.—1935 
Gre eninge 2° $117,897 $1,080,446 $9.265.133 $8,706,233 
Operating expenses... 653,026 - '564°180 -4°989'963 4'533 "650 
Net earnings. .----.- $526,871 $516,266 $4,275,170 $4,172,583 


—V. 142, p. 1976. 


Broad River Power Co.—Refinancing Plan— 

The South Carolina Public Service Commission on April 1 granted the 

tition of the company for authority to refinance bonds in the amount of 
$11,350,100. The consgeny was authorized to refinance $8,359,900 5% 
bonds, due Sept. 1, 1954; $1,046,500 5% bonds, due July 1, 1936, and 
$1,944,000 5% bonds, due April 1, 1952, at a rate of interest of not more 


The ommission’s order said the sole purpose of the order was to ‘‘enable 
the petitioner to secure a lower rate of interest on its existing bonded in- 
tedness.'’—V. 142, p. 1280. 


Brooklyn-Manhattan Transit Corp.—T7o /ssue $109,- 


000,000 Bonds— 

Corporation on April 2 filed with Securities and Exchan.e Commission a 
registration statement [No. 2-2076, Form A-2] covering $48,000,000 of 
Rapid Transit collateral trust 3% % serial bonds, due serially May 1, 1937, 
to May 1, 1951, and $61,000,000 of Rapid Transit collateral trust bonds, 
4\%% series, due May 1, 1966. This is the largest amount of corporate 
securities ever included in a single registration statement filed under the 
Securities Act. 

According to the registration statement, the proceeds from the sale of 
the bonds, together with other funds of the corporation, are to be aor 
as follows: To the redemption on July 1, 1936, of $82,660,000 of Rapid 
Transit secured 6% sinking fund gold bonds, series A, due July 1, 1968, at 
105%; to the redemption on July 1, 1936, of $10,000,000 of 15-year secured 
6% sinking fund bonds, series A, due June 1, 1949, at 103%. 

The balance of the proceeds is to be deposited with the trustee under the 
new indenture and may be withdrawn by the corporation at any time sub- 
ject to terms and conditions of the indenture, for the purchase or redemption 
of outstanding Rapid Transit Ist & ref. bonds of series A, or financing the 
payment for equipment purchased by the Rapid Transit Co. Interest on 
the bonds to be redeemed, as well as the redemption premium and expenses 
in connection with the redemption, will be paid out of the general funds of 
the corporation, the interest to be charged — income, premium to be 
charged to surplus, and expenses to be charged to unamortized debt expense. 

The 3% % bonds are redeemable at the option of the company as a whole 
at any time, or in part on any interest payment date after 60 days’ notice 
in case of redemption of the entire amount, and 30 days’ notice in case of 
redemption of less than the entire amount, at the following prices plus 
accrued interest: 105% for bonds due May 1, 1937 and 1938; 10644% 
for bonds due May 1, 1939, 1940 and 1941; 105% for bonds due May 1, 1942, 
1943 and 1944; 104% for bonds due May 1, 1945 and 1946; and 10234% 
for bonds due May 1, 1947, 1948, 1949, 1950 and 1951. 

It is stated, however, that if the corporation shall participate directly 
or indirectly in any plan for the unification of some or all of the rapid 
transit railroads in the City of New York, the 314% bonds shall be redeem- 
able in like manner as a whole at any time to and including July 1, 1937, 


at the following prices: 
103% for bonds due May 1, 1937. 104%  #£=for bonds due May 1, 1944. 


1 for bonds due May 1, 1938. 103% % for bonds due May 1, 1945. 
106 1; % for bonds due May 1, 1939. 10344 % for bonds due May 1, 1946. 
106% % for bonds due May 1, 1940. 102% % for bonds due May 1, 1947. 
106% % for bonds due May 1, 1941. 102%% for bonds due May 1, 1948. 
105% for bonds due May 1, 1942. 101% % for bonds due May 1, 1949. 
104% % for bonds due May 1, 1943. 101% % for bonds due May 1, 1950. 


10014 % for bonds due May 1, 1951, 


If, as a resuit of a unification program, the bonds are redeemed after 

July 1, 1937, the redemption prices are to be the same as those for the 

ular maturity. 

ws he 414 % bande are redeemable at the option of the corporation as a 
whole at any time, or in part on any interest payment date after 60 days 
notice in case of redemption of all the bonds, and 30 days’ notice in case 
of redemption of part of the bonds, at the following prices plus accrued 
interest: If redeemed on or before May 1, 1946, 105%; thereafter and incl. 
May 1, 1951, 104%; thereafter and incl. May 1, 1956, 103 704 thereafter and 
incl. May 1, 1961, 102%; thereafter and incl. May 1, 1965, 101%; thereafter 
and incl. Nov. 1, 1965, 10034 %; and thereafter, 100%. 

In the event of the unification as stated above, the 444% bonds are sub- 
ject to redemption in like manner as a whole at any time to and including 
July 1, 1937, at 102%; thereafter andincl. May 1, 1956, at 103%; and there- 
after at the prices specified above for the periods subsequent to May 1, 1956. 

The price to the public, the names of the principal underwriters and the 
underwriting discounts or commissions are to be furnished by amend- 
ment to the registration statement.—V. 142, p. 2310. 


Brush-Moore Newspapers, Inc.—Larnings— 


Calendar Years— 1935 1934 1933 
Ae Oy Ny ener 2,606,899 $2,354,216 $2,017,588 
FS re lb ggg . 301,2 262,556 218,845 


Newsprint, ink and other materials - - 


Qo 
— 














Payroll and commissions- - - - - Aan 1,019,254 920,029 820,175 
Press association,.wire news, feature 
service and departmental expenses. 414,342 384,721 357 ,838 
pl eee 91,805 94,293 94,842 
Ce ie... i newman’ $780,213 $692,615 $525,886 
Wes other Rimes tall a eal ial 294,058 230,157 269,474 
Provision for Federal income taxes. -. 60,883 64,394 36,502 
BGS BENE oo cccmcacceecsesoceosce $425,270 $398 ,064 $219,908 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 TAabtlities— 1935 1934 
Ce as in $298,592 $205,411] Accounts payable. $155,530 $70,881 
Cash surrender val. Accrued erage 104,638 90,463 
f life insurance- 17,520 134,703 | Funded long term 
7 Notes and accts. Sh amatnnlbdie 2,437,500 2,632,000 
receivable - .--- 245,085 231,699] Prepaid subscrip- 
Inventories... .- 55,221 58,577 tions & advertis’g 28,021 28,109 
Other assets_---.-- 1,201,266 979,669 | Reserves _..-..--- 112,160 103,856 
Sinking fund assets 48 ,600 560,927 |7% cum. Ist pf.stk. 1,226,000 1,226,000 
y Permanent assets 1,233,678 1,415,996|7% cum. 2dpf.stk. 907,500 2,400 
Circulation, good- zCommon_ stock 
cc kcce 3,556,496 3,556,496 (50,000 shares). 802,994 818,230 
Deferred assets... 220,739 65,075 | Surplus......--.- 1,102,855 1,336,616 
Total. ........$6,877,200 $7,208,557 reer $6,877,200 $7,208,557 





After allowance for doubtful accounts of $146,465 in 1935 and $145,620 
in 7934. - Ather allowance for depreciation of $982,405 in 1935 and $790,669 
in 934. z Represented by 50,000 no-par shares.—V. 141, p. 


Bullock’s Inc.—~Stock Increase Voted— 

The common stockholders at a special meeting held April 7 approved 
the proposal to amend the articles of incorporation to permit the issuance 
of 40,000 shares of $100 par 5% cumulative preferred stock. 


3372. 
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April 11, 1936 


ten with the Securities and Exchange 
Commission for issuance of $5, ,000 secured 4% bonds and 40,000 shares 
of $100 par 5% cumulative preferred stock. The p are to bea _—e 
as follows: $2,486,230 to the redemption of $2,345,500 of secured s ang 
fund 6% gold bonds, at 103 and int.; $3,062,870 to the redemption o 
$2,889, lst mtge. 6% gold bonds at 103 and int., and $3,884,427 to 
the redemption of 7% cumulative preferred stock at 110 and dividends. 
The bonds due from 1937 to 1941, $2,500,000, will not be redeemable. 
The principal underwriters are Blyth & Oo., Inc.; William R. Staats Co.; 
Dean Witter & Co.; Banks, Huntley & Co.; Rateman, Eichler & Co.; 
E. H. Rollins & Sons, Inc., and William Cavalier & Co., all of Los Angeles. 
The price to the public, the names of other underwriters and the under- 
vn a or commissions are to be furnished by amendment.— 
. , Dp. . 


Bush Terminal Building Co.— Meeting Postponed— 

The annual meeting has been postponed until May 4. All of the common 
ond we) of the company is owned by the Bush Terminal Co.— 

. oD . 


Bush Terminal Co.—Files Order for Discharge from Court 
An order for the Gameree of the company from the jurisdiction of the 
U. 8. District Court, Brooklyn, has been filed by Lowell Birrel, attorney 
for the —— . Heinformed Judge Inch, who recently indicated that he 
would not iechar the company until $350,000 of merchandising claims 
and $1,000,000 of bond interest arrears, were paid, that an agreement has 
made out of court providing for those payments immediately after 
the discharge is granted. Judge Inch has set a date for a hearing as to the 
form of order he should sign. 


Trustees Plan Suit for $3,639,058— 

Judge Inch, in the U. 8S. District Court in Brooklyn, signed an order 
April 3 directing James C. Van Siclen and C. Walter Randall, trustees, 
to start suit on behalf of the creditors of the corporation to recover $3 .639,- 
058 paid in dividends by the company in a period of 3% years. 

An applic&tion for permission to bring the suit was made by Root, Clark, 
Buckner & Ballantine, counsel for the trustees. It was unopposed. In 

pers submitted to the Court counsel said the payments were made from 

ov. 22, 1928, to May 30, 1932. The papers further declare it to be the 
opinion of Touche, Niven & Co., public accountants, that the payments 
had impaired the capital of the company. 

The papers also said that the accountants, following a survey of the 
properties of the company by engineers, found that during the time the 
payments were made the company had a deficit ranging from $2,000,000 to 

,000,000. The order of Judge Inch read: ° 

“Upon due deliberation it is ordered that James C. Van Siclen and 
©. Waiter Randall are instructed and directed to institute a plenary action 
and such other legal proceedings in aid thereof, in such court as such trustees 
shall in their opinion deem advisable for the recovery of the loss sustained 
by the debtor herein, or by its creditors by reason of the payment of the 
dividends by the debtor during the period of time from Nov. 22, 1928, to 
May 30, 1932, in the amount of $3,639,058.06 and that said trustees shall 
bring such action against such person or persons, and in each case in such 
amount, aS such trustees shall, in their opinion, deem proper and in the 
best interests of the estate herein and its creditors.’’—V. 142, p. 2310. 


(James) Butler Grocery Co.—Sale Weighed by Court— 

Judge Mortimer W. Byers, in the U. 8. District Court in Brooklyn, 
reserved decision April 3 on an application to approve the plans for re- 
organization of the wn 

he main feature of the plan provides for the sale of the retail stores to 
the managers of the stores, with a stipulation that the company is to service 
the stores in the purchase of merchandise, advertising and accountings. 
The plan also provides that the company service independently owned 
stores in the same manner. 

During the hearing it was brought out that the proposed plan had the 
approval of more than 80% of the creditors and stockholders. M. J. Dix, 
an attorney representing a group of preferred stockholders, contended that 
the proposed change in ownership was not permissible under Section 77-B 
of the Bankruptcy Laws. 

Alfred J. L’Heureux of counsel for the company told the Court that 
265 of the store managers had agreed to buy the stores and it was expected 
that all but 25 of the managers who had not signified their intention of pur- 
chasing their stores soon would do so. 

Judge Byers directed counsel on both sides to submit briefs on the ques- 
tion of the legality of the sale.—V. 142, p. 1631. 


Butte & Boulder Gold Mining Co., Inc.—Registers with 
SEC— 
See list given on first page of this department. 


Butte East Slope Mining Co.—Registers with SEC— 
See list given on first page of this department. 


Calaveras Cement Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable May 1 to 
holders of record April 15. <A similar payment was made on March 2 and 
Jan. 16 last, Nov. 15, and Aug. 12, 1935, this latter being the first dis- 
tribution made on this issue since Jan. 15, 1934. when a regular quarterly 
payment of $1.75 per share was made.—V. 142, p. 1113. 


Calgary Power Co., Ltd.—Common Dividend Passed— 

The directors have decided to pass the dividend on the $100 par common 
stock ordinarily due at this time. Previously, regular quarterly dividends of 
$1 yA share had been paid up to and including Jan. 2, 1936.—V. 140, 
Dp. ‘ 


Central Maine Power Co.—EF2rchange Agent— 

The Manufacturers Trust Co. is exchange agent for the company to 
exchange temporary for definitive bonds of the first and general mortgage 
series G 4% bonds.—V. 142, p. 2310. 


California Oregon Power Co.—Bonds Offered—The First 
Boston Corp.; H. M. Byllesby & Co., Ine.; W. C. Langley 
& Co.; Edw. B. Smith & Co.; Blyth & Co., Ine.; A. C. Allyn & 
Co., Inc.; Harris, Hall & Co. (Ine.); Emanuel & Co.; E. H. 
Rollins & Sons, Inc.; Dean Witter & Co.; Granbery, Safford 
& Co.; and Wm. Cavalier & Co., on April 6 offered at 97% 
and int. $13,500,000 Ist mtge. bonds, 4% series due 1966. 
The First Boston Corp. announced April 7 that the selling 
group operation in connection with the offering has been 
successfully completed and that no further bonds were 
available for allotment. 

A prospectus dated April 6 affords the following: 


Dated April 1, 1936; to mature April 1, 1966. American Trust Co., 
San Francisco, trustee. Principal payable at office of the trustee or at 
agencies of the y wey in New York or Chicago, and interest will be 
payable on A, & O. 1 at office of the trustee in San Francisco, or at the 
agencies of the company in New York or Chicago in lawful money of the 

nited States of America. Denom. $1,000, registerable as to principal 
only and interchangeable with fully registered bonds of $1,000, $5,000 and 
$10,000, or such multiples of $10,000 as the company may determine to 
issue. Red. all or part on any date at option of company on 30 days’ 
notice, at par and int. to date of redemption, plus a premium as follows: 
7% % thereof if red. prior to April 1, 1941; premium thereafter decreasing 
Bm of 1% per annum prior to April 1, 1947; premium thereafter decreasing 
\y% of 1% annum prior to April 1, 1961. There shall be no premium 
if redeemed on or after April 1, 1961. 

The issuance of the bonds has been authorized by the Railroad Commis- 
sion of California and by the P. U. Commissioner of Oregon. 

Company will reimburse to any owner of bonds of the 4% series due 1966, 
any taxes, other than estate, succession, income and inheritance taxes that 
are or may be imposed and paid under the laws of Penn. upon such bonds 
or upon such owner as a resident of Penna., not exceeding, however, in 
any year five mills upon each dollar of taxable value of such bonds. Com- 
pany will also reimburse to any owner of bonds of the 4% series due 1966, 


Chronicle 
The company has filed an 
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any income or corporation taxes in respect of or measured by the interest 
on such bonds ot in case of savings banks or trust companies having sav- 
ings departmen measured by the amount of deposit invested in such 
bond or bonds), Calen such owner may lawfully Peay under any t or 
future law of Mass. on account of the toy y- Oo ch bonds or on account 
of the interest thereon, not exceeding in the aggregate in any year 6% of 
the interest thereon 
Security—Secured. by a direct first mortgage on all fixed property and 
franchises owned by the company at the time of their issue, on a part 
of which are certain restrictions which do —e ,. its use ess to the 
company; and by a direct first mortgage o ixed property thereafter 
ange by the company in conformity with the terms of indenture, in 
ch the company will covenant that it will on suffer any lien to be 
thereafter created or exist upon the mort cee i or any 
thereof, whether then owned or t ereatver 't upon the 
come th m, prior to the lien of the indenture. other than prepaid 
liens, as defined in the indenture; the opinion and the covenant con 
however, exceptions as to the prior lien of taxes, assessments and govern- 
mental charges at the time not _ uent. 
Company & Business—Incorp. alifornia, Oct. 16, 1920. Compan 


is an emg Bee, public — nae and is now e in the electric 
and water b Company generates, transmits, tributes and sells 


electric energy for light, power and heat service to domestic, co 
industrial, cultural and municipal customers. In addition, the com- 

y ae electric onerey under long-term contracts to Pacific Gas & 

o. and Mountain States Power Co. Company's electric system is 

ae De with that of Pacific Gas & Electric Co. near Delta, Cailif., 
and with the electric systems of Mountain States Power Co. at Springfiel eld. 
Ore., and at North Bend, Ore. The territory now served by the company 
has an estimated population of 110,000 and is located in Modoc, Shasta. 
Siskiyou and Trinity counties in northern California and in Douglas, 
Jackson, Josephine and Klamath counties in southern Oregon. a Fs 
no calntloas utilization of electric energy are sold by the company throughout 
“"— 

Company also develops the supply of and transmits, distributes and sells 
water general use and fire protection purposes to domestic, commercial, 
industrial, "heel tion and municipal customers in or near Dunsmuir and 
Fort Jones, Calif., and Klamath Falls, Oakland and B Roseburg, Ore. 

For the year ended Dec. 31, 1935, yo ge 54% ‘of the 
operating revenues of the company was ed from the retail sale of 

electricity, approximately 40% from the sale at wholesale of electricity 
and approximately 6% from the sale of water. 

The generating stations owned by the > ny have a present installed 
capacity of 100,430 kilowatts, over 99% of which is hydro-electric. Com- 
pany also leases from Mountain States Power Co. and operates and maintains 
the 15,000 kilowatt capacity Coos Bay steam plant located at North 


Bend, Ore 
Purpose—Net proceeds, $12,691,149 (estimated without including that 
art of the proceeds representing accrued interest and after allowance for 
133, as sibmatel expenses), to the extent necessary therefor, will be 
used to redeem in lawful money of the United States of America all of the 
gold debent debt yh - = d wre y now outstanding and $1,500,000 5%% 
gold = ntures, dee 1942, and the balance of the net proceeds 
used to A. ES the company’s treasury for expenditures made 
} an Ry earnings for additions and betterments to its plants and property 
and for general corporate purposes. The principal amount of the respective 
issues and the respective redemption dates are set forth below: 


Principal 
Redemption Date a 
Tssue and Price Premium 
$4,038,900 Ist & ref. mtge., series B, 
942. .......--.---- ‘A 1, 1936, at 103% $4,160,067 
2,436,900 ist & ref. mtge., series C, 
8, 1YOO.---------- ‘Aug 1, 1936, at 101.90% 2,483,202 


ls, 1955 
4,000,000 Ref. mtge. gold bonds— 
6s series due 1942__.June 2, 1936, at 102 2 | x4,200,000 
6% series due 1962__..July 22, 1936, at 105% 

1,500,000 535% 7 gold debentures, 
series A, 1942... .--- "May 18, 1936, at 101%% 1,522,500 
x Holders of refunding mortgage gold A 6%% series due 1942, are 
entitled to convert the same into an principal amount of refunding 
mortgage gold bonds, 6% series due 1962, a the option of the holders there- 
of, at any time on or at. May l, 1941 (or if prior to May 1, 1941, such 
bonds be called for redemption on or before May 1, 1941, then on or before 
a date ten days prior to the date fixed for redemption) , upon surrender 
of the bonds at the office of the trustee, with adjustment of accrued interest, 
and the company has agreed upon such conversion to bop to the holder of 
the surrendered bonds cash at the rate of $5 per $1 rincipal amount 
thereof. The figure of $4,200,000 assumes the PI a ME oxi of the entire 
,.000,000 of the 6%% series due 1942 and does not include the amount 
of ‘payment of $5 = $100 principal amount on conversion, which will be 
made out of other ds to be advanced by Standard Gas & Electric Co. to 
the company on open account without interest pursuant to an agreement 

ee vy the its are of such advance within one year. 

935 Standard Gas & Electric Co., one of the parents of 
the company, 9 wned $3 ,000,000 of the outstanding 544% gold debentures, 
series A, due 1942. The $1, 500,000 debentures to be redeemed will be 
called by lot in the manner provided for in the trust indenture under which 
they were issued. 


Capitalization (Giving Effect to Present Financing) 


Authorized Outstanding 
lst mtge. bonds, 4% series due 1966_--_.-.---- Not limited $13,500,000 
54% gold debentures, series A, due 1942... --.- Not limited 5,500 ,000 
Cumulative preferred stock: x 

1% ($100 DOr) ~~ --------222ocoreeeeneooee 2,900,000 2,883,000 
é ($100 ar) 2 @ 2 @2@2@ @ 220 2e0008909 E0909 909° R92 0° ,000, ,000, 

Bo Jo, Series ‘of BOs Cebee PEE) cccccenccecces 11,100,000 5,866 ,300 

Common—No par value. ...-....-..-...-..---- 150,000 shs. 2,061 shs. 


x As of Dec. 31, 1935, dividends in arrears amounted to $8.75 per share 
on the 7% cumulative preferred stock, $7.50 per share on the 6% cumulative 
preferred stock one $7.50 per share on the 6% cumulative preferred stock, 
series of 1927, aanrogate amount of $767, 

y As of Jan. “27 1936, 1,631 shares of 6% cumulative preferred stock, 
series of | 1927 ($163, 100) were reacquired by the company and subsequently 
cance 

z Common stock liability as per Dec. 31, 1935 balance sheet, $6,847,100. 


Summary of Earnings for Calendar Years 








Years Ended Dec. 31— 7 1934 1933 
Operating revenues--..........--.-- $4,012,000 $3. 768,848 $3,605,473 
a Operating expemses---.-.-.......-.-- b2.019.860 1.904.866 1.771.214 

Pt. io coon keeseenaianes $1,992,140 $1,863,982 $1,834,259 
Rs nucdcncececensoeoks 6,212 6,668 11,481 

| en $1,998,352 $1,870,650 $1,845,740 


Appropriation for retirement reserve _ 300,000 300 ,000 174,842 





Net income before interest & other 
rr i. noe nes are a $1,698,352 $1,570,650 $1,670,898 


a Including rent for lease of electric properties and all taxes but excluding 
appropriation for retirement reserve. b Operating expenses for 1935 in- 
clude $200, for amortization of extraordinary operating expenses de- 
ferred in 1931. 

The annual interest requirements of the $13 ,500,000 first mortgage bonds, 
4% series due 1966, to be outstanding upon the retirement of the presently 
outstanding mortgage debt of the company and the $1,500,000 of the 
company’s debentures, will be $540,000 and the annual interest charges on 
the total funded debt to be then outstanding will be $842,500. 

Underwriters—The name of each underwriter and the respective principal 
amounts of the 7. severally to be purchased by each are as follows: 


First Boston Cor net Dr Uilliin otenae6aeeéb edenbedbbeeuedsa $2,700,000 
i. i. Pe on Cee ee. Ce.. ...cccusmeeseseneeedobe 2,450,000 
eo ee ee as BE BE nnccdoens anscausnaenenen 1,700,060 
A.C, Allyn & Co. i tli ea ll i hi Pm ,300 000 
Edward B. Smith & i ae ano ha om ho nb nt seinen 1,200,000 
Blyth & Co., Inc., San Francisco i sth ay: intestines ite Alte On canis oa toll 1,200,000 
re ee a csdnweoeneanhnmelnne ,000 
Harris, Hall & Co. (Inc. Y, Khia EA BGA pS AAD 600 ,000 
E.H. Rollins & Sons, ee ccenumnmmnmmom ,000 
Dean Witter & Co., San ell A ie te AN 500,000 


iranbery, Safford & Co., New York_.-._--..--.-.--------- 300,000 
Wm, Cavalier & Co., San Francisco..............-.-------- 200,000 
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Earnings for 12 Months Ended Jan. 31 

1936 1935 
CO | ee $4,043,636 $3,778,903 
x Opera expenses, maintenance and all taxes. 1,769,782 1,681,426 
Neto rev. fore approp. for retirem't res.). $2,273,854 $2,097,476 
Other + alia ne on PES ” naneseebooseweanenves 7.224 6,842 

Net operating revenue and other income (before 

appropriation for retirement reserve)... ~~ $2,281,079 $2,104,318 
Appropriation for retirement reserve..........-.- 300,000 300,000 
GRD CR. nage ceednammetneoocassséetaiesea $1,981,079 $1,804,318 
Rent for lease of electric properties............- 239 ,092 234,446 
Interest Be Gannaccenacepesssnonedcese 1,028,813 1,036,826 
Amortization of debt discount and expense... .. 7,003 157,143 
Amort. of preliminary costs of projects abandoned — a <>, Julai 
Other income deductions...................... 15,600 11,464 
Bee DE nin eccedbeennannennennsenesasen $536,815 $364,437 


x Including $183,334 for 1936 and $16,666 for 1935 for amortization of 
extraordinary operating expenses deferred in 1931.—V. 142, p. 1976. 


Calumet & Hecla Consolidated Copper Co.— Votes 
Dividend— 

The directors on April 9 declared a dividend of 25 cents per share on the 
common stock, par $25, pera June 1 to holders of record May 


This 
will be the first Paividen id on the common stock since June 30° 1930, 
when a dividend of 50 Ht ny per share was distributed. 


Vote on Capital Cut Postponed— 

At their annual meet April 9 the stockholders found the contemplated 
corporate tax program sufficiently obscure to postpone a vote until May 19 
on reduction of par valuc of the “cantonal mock fF from $25 to $5, and on the 
transformation of the balance sheet deficit into paid-in surplus. Corpora- 
tion Counsel Petermann urged the postponement. 

‘‘While it is inconceivable,’’ he said, ‘that Congress would enact a law 
to confiscate a surplus such as we would create—a paid-in or capital surpius 
——e it would be wisdom for stockholders to mark time until we see the 
new law.”’ 

Mr. Petermann stressed that there is nothing yet concrete in the bill 
to measure tax ge of corporations, that the House draft will be sub 
to change in the Senate, and that it would be inadvisable now to sub 
the company | such tax uncertainties. 


The proposed par-value reduction affecting 2,005,502 shares outstanding 
would on Gan ital stock account from $50, 137, 550 to p SiO 027,510. The 
$40,110,040 erence would eliminate the 


balance sheet deficit of $12,- 
115, ‘032 as of Dec. 31, 1935, and leave a net paid-in cureban of $27,995,008. 
The plan makes no cha in assets values or in the number of or equity 
for individual share hol . The balance sheet deficit resulted lar 

from distribution to shareholders from depletion to reserve .—V . 142, p.2 io. 


Camaguey Sugar Co.—Reorganization Plan— 
See Vertientes Sugar Co. below.—V. 140, p. 2697. 


Canadian National Ry.—Larnings— 
Income Account Years Ended Dec. 31 (Including Eastern Lines) 
































1935 x1934 1933 1932 
Revenue— $ $ $ 
Se 133,744,771 126,118,275 112,319,218 120,715 008 
Passenger............. 16, 4.700 16,331,229 15, 432 17,258.91 
, «: dnainiaint Gialamas / : 8,490,214 8,029,515 9 ,051, 421 
ii «ib anise ttenein 3,260,088 3,224,157 3,231,654 ‘ ,669 
ERENCES 10,897 ,243 10, ‘738, ‘627 _ 9,906,923 10,669,569 
poem... ee ae 173,184,502 164,902,502 148,519,742 161,103,594 
zrpenses— 
Mainten. of way & struct 34,420,886 33,544,107 30,381,972 30,130,325 
Maintenance of equip... 34, '393. 564 32,574,793 30,610,987 32,216,989 
, SRR 740,013 4,787,011 5,006,239 5,703,493 
Transportation ______-- 77,131,971 72,754,823 68,540,471 78,029,131 
M laneous operations 1,015,265 1,008,738 1, 002 = 1,188,39 
ALPINE 7, 636,464 7,660,580 7,569,753 8,157, 
Transp. for invest.—Cr- 411 1915 393 ,973 297 .365 217,713 
eae ae 158, 926,249 249 151,936,079 142,812,560 155,208,161 
Net rev. fromry.opers.. 14,258,253 12,966,423 ‘ 183 £5,895, 
Railway tax accruals__- 5.209.133 5,241,858 5,270,248 5,204,948 
Uncollect. railway revs- - 94,037 46, 813 106,271 141,062 
Railway oper.income. 8,955,083 7,677,752 330 ,664 549,421 
Revs. from hotel opers.. 2,389,895 2,126,959 1,797,188 2,360,929 
Expenses of hotel opers-_ 2,163,041 1,948,303 1,842, 2, ,538 
Taxes on hotel property-— 125,083 141 ,639 130,924 129,873 
Net income from hotel 
operations... .-.- 101,771 37,017 10ss176,583 1loss59,482 
Rent from locomotives - 106 ,062 109 ,527 86,675 161,584 
Rent fr. pass.-train cars_ 220,596 223 ,472 232,491 224,156 
Rent from floating equip 4,557 265 ,62 360 
Rent from work equip 116,961 119,555 98,165 139,616 
Joint facility rentincome 1,547,892 1,557,407 1,542,352 1,533,076 
Inc. from lease of road 51,474 53 ,033 49 ,940 47, 
Miscell. rent income__.. 1,027,910 1,094,631 1,086,680 1,029,914 
“oo non-transport'n 
bl A 42,091 40 ,842 89,280 116,088 
Dividend ncome-..-.-_-.-.-- 549,704 699 ,202 191,009 161,654 
Inc. from funded securs. 1,422,568 1,414,148 1,388,340 1,265,104 
Inc. from unfunded sec. 
& accounts __.....--- 75,110 189,613 223 ,127 504,439 
Inc. from sink. & other 
reserve funds ____._-- 538,998 1,062,919 1 064. 734 1,069,423 
Contrib.fromothers.... ---.--- 100,000 00,000 00, 
Miscellaneous income - - - 222,447 631,033 im 245, 321 3,053 ,649 
5,926,370 7,295,649 ~ 7,399,736 9,406,511 
Gross income _.._.-.-.-- 14,983,224 15,010,418 7,553,817 9,896,451 
Hire of freight cars— 
debit balance _ _._-.--- 1,019,933 904 ,640 515,149 453 ,878 
Rent for locomotives - - - . 30,33 35,1 32,045 
Rent for pass.-train cars _ 199 ,272 187,119 ‘ 270,368 
Rent for floating equip- - 1,283 1,289 1,590 ‘ 
Rent for work equip - -- - A 8, 7,646 10,625 
Joint facility rents _—— ~~~ 2,269,417 2,231,818 2,264,868 2,294,995 
Rent for leased roads... 1,372,712 ,072,038 1,351,788 1,350,197 
Miscellaneous rents _ — - - 508,201 542,300 646,994 724,168 
Miscell. tax accruals- -__- 144,407 161,570 156,743 126,549 
Separately oper. props., 
“pie; eee FF 964,186 1,163,204 1,654,747 

















Int. on unfunded debt - - 182,125 211,058 "221.972 467,189 
Int. on Govt. loans for 
SE. . naeccecen Cn) tae | eee | eee, 
Amortiz. of discount on 
funded debt ____.-.--- 1,085,516 827 ,638 867,498 907,515 
Miscell. income charges. 1,328,253 1,277,520 3,601,755 5,559,594 
Miscell. approp. of inc. - 87 ,636 84,782 84,223 80,827 
Net profit before int-. 4,590,611 6,206,027loss3,552,286loss4041 ,640 
Int. due public on long- 
I a oi 53,468,792 55,811,746 56,465,427 56,965,278 
Net def. before int. on 
Govt. loans _-_-.-_--- 48,878,182 49,605,719 60,017,713 61,006,919 
Int. on Dom. Govt. loans 35,949,677 35,994.578 36, 034, 141 35, 525,540 
Net deficit......<-<«- 84,827,859 85,600,297 96.051,854 96,532,459 


x Adjusted figures. 
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Financial 


Consolidated Balance Sheet Dec. 31 


Assets— 


1935 


1934 


1933 


1932 


32,070 


$ $ $ $ 
Invest. in road & equip. ..2, a: 178,081 2,127,430,585 2,134,556,443 2, “ ,895 ,346 
879, 


Impr. on leased ry. prop- . 


078 


3,807,674 


3,684,472 








Sinking funds........-.-. 11,921,667 23,860,365 21,686,193 19,851,491 
Depoists in lieu of mort 
gaged property sold-_-.- 5,224,996 5,202,561 5,014,082 4,898 847 
Miscell. physical property 60,227,654 60,404,738 60,831,402 59,650,506 
Invest. in affiliated cos... 31,584,107 31,553,319 31,879,426 29,045,428 
Other investments at cost 778,157 863,337 2,705,562 2,291,378 
RE 6,032,384 7,510,388 9,120,265 7,644,258 
Special deposits....... 18,224,180 7,033,408 6,479,093 6,298,655 
Loans and bills receivable oo ccccccce 23 ecccccccs IR ES ee 
Traffic & car service bal- 
ance receivable... — . .. 990,762 875,794 889,676 627,878 
Net balance receiv. from 
agents & conductors. -. 4,014,322 3,629,901 3,254,760 3,427 ,483 
Miscell. acct’s receivable. 4,559,027 4,464,467 4,724,760 6,350,418 
Dom. Govt.—bal due on 
deficit contributions... 12,214,530 14,407,510 13,257 ,697 887,075 
Materials and supplies... 27,392,171 25,895,062 28,542,598 34,565,179 
Interest & div . receivable. 9,965 4,045 582,455 25,495 
Rents receivable. ....... 51,141 51,914 55,086 53,974 
Other current assets - . . -. 729 468 1,017,879 514,223 543 092 
Working fund advanced-.. 197,612 205,571 220,481 192,161 
Insurance, &c.,funds.... 11,609,767 11,609,767 11,653,924 11,408,581 
? Ml. «= ceesnseces 18,006 17,506 17,50 19,606 
Other deferred assets - - -- 7,011,834 7,759,480 7,322,576 7,136,882 
Rents & insur. premium 
> paid in advance_.__... 216,052 259 635 220,454 235,915 
Discount on capital stock. 189,500 189,500 189,620 189 ,620 
Discount on funded debt. 16,486,775 13,891,932 14,481,197 15,396 ,007 
Other unadjusted debits - -~ 6,838,595 4,365,327 3,918,918 4,018,989 
Profit and loss deficit.... 856,274,487 789,040,675 748,412,636 763,765,143 
J aaa 3,181,424,323 3,146,082,339 3,114,425,507 3,119,751,478 
Liabtlittes— 
Capital stock. .......... 270,212,564 270,213,164 270,213,564 270,213,564 
Grants in aid construction 17,713,538 17,615,928 17,536,948 17 ,406 ,770 
Fund. debt held by public1,154,779,001 1,246,330,439 1,255,302,155 1,264,517,167 
Dominion of Canada acct.1,249,631,047 1,132,067,130 1,086,171,004 1,084,653,588 
Dom. of Canada expense 
for Cndn. Govt. rys._.. 405,062,275 404,279,909 404,378,682 405,170,074 
Loans and bills payable_- 356,408 478,554 3,016 820,673 
Traffic & car service bal- 
ances payable... 3,473,223 2,533,780 2,026,993 2,561,446 
Aud. accts. & wages pay- 6,871,490 8,156,766 11,683,362 9,544,898 
Miscell. accounts payable 3,692,832 3,142,434 1,984,635 2,105,418 
Interest matured unpaid_ 8,582,740 8,944,865 9,552,665 7,884,301 
Fund. debt. mat. unpaid. 11,502,745 309,022 16,33 24,097 
Unmatured int. accrued_. 9,390,843 10,651,844 10,962,655 11,052,420 
Unmatured rents accrued 398,482 416,347 399.724 "402.250 
Other current liabilities _— 1,061,437 1,057,950 815,961 774,576 
Other deferred liabilities _ 3,423,088 3,692,044 3,789,946 4,587,819 
...’’ 1,351,952 1,767,674 1,888,524 2,147,191 
Insur. & casualty reserve. 11 ‘609, 767 11, ‘609, 767 11,653,924 11,408,581 
Accrued deprec.—road __~ 2,491,586 2.428.789 2,755,639 2,717,264 
Accrued deprec.—equip- 13,041,626 12,811,204 13,918,340 12,984,206 
Accrued deprec.—Misc_-. 1,540,010 1,463,062 1,378,500 1,297 ,284 
Other unadjusted credits _ 2,891,542 2,575,767 2,160,646 2,543,993 
Additions to prop. thru 
income and surplus.---- 683,581 681,517 681,871 682,428 
Funded debt retired thru 
income and surplus_--- 587,465 587,465 587 ,466 587,465 
Sinking fund reserve..... $-----.--. 1,164,161 1,079,379 997 ,626 
Appropriated surplus--.-_- 1,075,077 1,102,758 2,743,574 2,666 ,379 
Wel hicsnaseoensonene 3,181,424,323 3,146,082,339 3,114,425,507 3,119,751,478 
Earnings of System for First Week of A ty 
1 Increase 
EE cu nnemnnanelied $3,358,934 $3,149,032 $209,902 
—V. 142, p. 2310. 
Earnings of System for Fourth Week of March 
1936 1935 Increase 
-"ses ea ec een eee en aeen ee ee = $4,562,584 $4 452,342 $110,242 


Gross earnings 
—VvV. 42, Dp. O310. 


Carolina Power & Light Co.—Larnings— 





[National Power & Light Co. Subsidiary] 











Period End. Feb. 29— 1936—Month—1935 1936—12 Mos.—1935 
Operating veer a $855,322 $812,832 $9,985.673 $9,668,849 
Seereting capers ae 428,321 442.487 4,873,480 4,740,747 
Rent for leased rovers 

(ne net) cia lI tne ia fi 17,077 17,077 205,629 204,411 
Other income (net)-_-._-- 3,431 2,189 33,499 34,730 

Gross corp. income... $413,355 $355,457 $4,940,063 $4,758,421 
Int. & other deductions-— 196,603 196,907 2,359,612 2,365,429 

Balance............ y$216,752 $158,550 $2,580,451 $2,392,992 
Pro y retirement reserve appropriations_____ 960,000 960,000 
z Dividends aan to preferred stocks for 

period, whether paid or unpaid..........-.-- 1,255,237 1,255,237 

TS TR Ce ee an $365,214 $177.755 


z, Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Jan. 31, 1936, amounted to $1,- 
150,266. Latest dividends, amounting to $1.75 a share on $7 pref. stock 
and $1.50 a share on $6 pref. stock, were paid on Jan. 2, 1936. Dividends 
on these stocks are cumulative.—V. 142, p. 1810. 


Central Power & Light Co.—Dissolution of Subsidiaries 

During 1935 final dissolution of Laredo Electric & Ry. was effected. 
The physical properties of the Aransas Pass-Rockport Light, Ice & Power 
Co., a former subsidiary company, were taken over by the company subject 
to the outstanding bonds, and the subsidiary company was dissolved. On 
Dec. 31, 1935, there remained but two small operating subsidiary com- 
panies, both of which operate across the border in Mexico. 


Preferred Dividends— 


* The directors have declared a dividend of 4334 cents per share on the 
7% cum. pref. stock, par $100, and 37% cents per share on the 6% cum. 
pref. stock, par $100, both payable May 1 to holders of record April 15. 
Similar distributions were made in each of the coven, preceding quarters. 
No payments were made in May or February of 193 

» The company on Nov. 1, 1933, paid a dividend of 432 Hv, cents per share on 
the 7% pref. stock, as against 871 16 cents per share on “May 1 and Aug. 1, 
1933, and $1.75 per share perviously each quarter. On the 6% pref. stock 
a dividend of 37 l% cents per share was paid on Nov. 1, 1933, as compared 
with 75 cents per share on May 1 and Aug. 1, 1933, and $1. 50 per share in 
preceding quarters.—V. 142, p. 1977. 


Canadian Pacific Ry.—%$38,000,000 of Bonds Offered in 
Canadian Market—During the last week of March three 
bond issues, aggregating $38,000,000, were successfully 
placed on the Canadian market by a syndicate headed by 
Wood, Gundy & Co., Ltd. The issues and the offering 
prices were as follows: (a) $15,000,000 convertible 94-year 
3% collateral trust bonds, placed at 94.44 and int., to yield 
3.70%; (b) $8,000,000 3-y ear 214% collateral trust bonds, 
placed at 100 and int.; and (c) “$15,000,000 5-year 24% 
collateral trust bonds, placed at 96.56 and int., to yield 
3.25%. 

"Bonds are dated April 1, 1936. Principal and semi-annual interest 
(A. & O.) payene in lawful money of Canada in principal Canadian cities. 


Coupon 4. in denoms. of $1,000 and $500 registerable as to principal 
only. Fully registered bonds in denoms. of $1,000, $5,000 and $10,000. 





April 11, 1936 


registered bonds interchangeable. Bonds will 
1936. Callable on any interest date on 30 
days’ notice at 102 and interest. Royal Trust Co., Montreal, trustee. 

Converlible Bonds—The convertible bonds will be convertible at the op 
tion of the holder at any time during the period nning April 1, 193 
and poke en April 1, 1944 (inclusive of both days) into shares of the ordi- 
nary stock of the company, in the ratio of 4 shares of the par value of $25 
each to each $100 principal amount of the bonds. In the event of conver- 
sion of any bond, interest accrued on such bond after the last preceding 
interest date shall not be payable. In the event of change in, or replace- 
ment of, the ordinary stock of the company, corresponding variation and 
adjustment of the conversion privilege will be made. 

he new issue of $38,000,000 3-and 5-year 2%% collateral trust bonds 

and convertible 9 4-year 3% collateral trust bonds will be a direct obliga- 
tion of the company and will be specifically secured by pledge under a trust 
agreement to Royal Trust Co. of consolidated debenture stock of Canadian 
Pacific R in currency of the Dominion of Canada, in the ratio of not 
less than $120 consolidated debenture stock to $100 of bonds from time to 


time outstanding. 
Bankers Making Offering 
Wood, aeney © Co. Ltd. Milross Securities Corp. Ltd. 


Chronicle 


Coupon bonds and fully 
bear interest as from April l, 


Hanson Bros ae at Cayley & Co. Ltd. 

Aldred & Co. Ltd. ©. H. ay Ce. Ltd. 

McLeod, Young, Weir & Co., Ltd a nderson & Co. 

Societe de Placements Incorporee H.C. Monk & Co. Ltd. 
Greenshields & Co. Inc. Comptoir National de Placement 


L. G. Beaubien & Cie. Limitee Limitee 


Iselin Corp. of Canada Canadian Alliance Corp. Ltd. 
Harrison & Co. Ltd. Pemberton & Son Vancouver Ltd. 
Mills, Spence & Co., Ltd. Credit Anglo-Francais Limitee 
Osler & Hammond Vaughan Co., L 

A. Ames & Co. Ltd. 


Cochran, Murray & Co. Ltd. 
T. M. Bell & Co., Ltd. 
Isard, Robertson & Co. Ltd. 


Nesbitt, Thomson & Co. Ltd. 
Collier, ‘Norris & an Ltd. 


R. O. Sweezey & Co. Ltd. Gairdner & Co., 

Burns Bros. Ltd. Mead & Co. Ltd. 

W. H. Watson & Co. Kerrigan, MacTier & Co., Ltd. 

A. T. Ross, Ltd. R. A. Daly & Co., Ltd. 

D. M. Dug an Investments, Ltd. | McTaggart, Hannaford, Birks & 
Melady, Sellers & Co., Ltd. Gordon, Ltd. 

Wright, Henderson & Co. Ltd. Matthews & Co 

John Graham & Co. Fry & Co 


Eastern Securities Co., Ltd. 
Brawley, Cathers & Co. 
Wills, Bickle & Robertson 
Irving, Brennan & Co. Ltd. 
Aird, Macleod & _ 


Dominion Securities Corp., Ltd. 
James Richardson & Sons 
Royal Securities Corp., Ltd. 
Bell, Gouinlock & Co., Ltd. 
Midland Securities Corp., Ltd. 


W.C. Pitfield & Co. Ltd. Rene-T. Leclerc In 

Ernest Savard Limitee Lawson Williams & “Oo. Ltd. 
Harris, Ramsay & Co. Flemming & C 

J. L. Graham Co. Ltd. 


Houston, Willoughby & > i Ltd. 


Holt. Rankin & Child The Western City Co 

















Griffis, Fairclough & Norsworthy | Henri Turgeon Limitee 
Ltd. A. H. Smith & Co. Ltd. 
Earnings of System for Fourth Week of March 
1936 1935 Increas 
eT $3,264,000 $2,935,000 $329,000 
—V. 142, p. 2310. 

Chesapeake & Potomac Telephone Co. (Balt.)—Earns. 
Calendar Years— 1935 1934 1933 
Local service revenues ...... ....--- $9,999,401 $9,795,237 $9,502,630 
Toll service revenues. __..........-. S15,: ’ 9 2,509,669 
Miscellaneous revenues..........-. 041 23 325 413,200 

De $13,295,252 $12,886,523 $12.425,499 
Uncollectibie operating revenues... 45,278 41,510 127 ,968 
Total operating revenues... -- $13,249,974 $12,845.012 $12,297,531 
Current maintemance _ ...........-- 2,227 .898 2,230,332 ,072,209 
Depreciation expense . ............. 146.3 2,155,619 .201 ,853 
yi SIE AA A 2,018,531 1,918,058 »706,543 
Commercial expenses _ ............. 1,139,885 l, .491 1,022,320 
ec A le eR A Se 184,903 179,361 199, 
General and miscellaneous expenses... x1 ,272,502 1,057 ,842 1,058 ,294 
ast ne tes oe ical miele tahini. 1,598 .872 1,609,120 
Net operating income............ $2,626.779 $2,644,437 $2,427,642 
Net non-operating income.._....... 3.794 726 1,388 
Income available for fixed charges. $2,630,574 $2,645.163 $2,429,031 
i i A En igi 89,532 142,489 220,894 





Balance available for dividends.__.. $2,541,042 
Dividends on preferred stock (7%) -..- 210,000 
Dividends on common stock 2 


$2,502,674 $2,208,137 
210,000 210,000 
2,100,000 2,100,000 


Balance transferred to surplus.... $231,042 $192,674 def$101,863 


x Includes engineering costs amounting to $53,415 due to adoption of a 
revised method of distributing such costs; in 1934 similar costs were dis- 
tributed principally to maintenance and construction accounts. 


Comparative Balance Sheet Dec. 31 


--—-<—<<-=<— = «@& ’ 00, 











1935 1934 1935 1934 
Assets— $ ~ Liabilities— x $ 
Telephone plant. 50,037,385 50,092,094 | Common stock. _.30,000,000 30,000,000 
Other investm'ts ~~. 39,43 ,443|x Preferred stock. 3,000,000 3,000,000 
Miscell. phys. prop 16,696 16,678 | Prem. on cap. stk. 15,419 15,419 
0 eee 164,623 173,009| Adv. from Amer. 
Working funds_-—-— 16,179 13,482| Tel. & Tel. Co.. 575,000 1,300,000 
Mat’! & supplies... 308,135 285,539 | Notes sold trustee 
Accts. recev. and of pension fund. 1,606,545 1,450,644 
other curr. assets 1,310,382 1,238,321|Customers’ depos. 
Prepayments..... 154,434 140,031 & adv. billing & 
Other defd’ debits. 82,084 273,254 payments__...- 309,408 299 967 
Accts. payable and 
other curr. lab. 647,740 579,163 
Accr. liabilities not 
Re Foe 730,857 707,684 
Deferred credits - 3,517 4,668 
Deprec. reserve. _.12, 603, 029 12,493,25 
Surplus reserved... ---.-.-. 923,290 
Unapprop. surplus 2,637,837 1,497,763 
. ee §2,129,353 52,271,852; Total... .-- 52,129,353 52,271,852 





x ee for retirement on April 15, 1936 at $110 per share.—V. 142, 
D. Fee e 


Chicago Milwaukee St. Paul & Pacific RR.—lZquipment 
Trust Certificates— 


The Interstate Commerce Commission on April 1 authorized the company 
to assume obligation and liability in respect of not exceeding $3,840,000 
equipment-trust certificates, series O, to be issued by the New York Trust 
Co., as trustee, and sold at par and dividends to the Reconstruction Finance 
Corporation in connection with the procurement of certain equipment. 
— » Pp 


Chrysler Corp.—0Overseas Sales Up— 

Overseas shipments of cars and trucks by Chrysler Corp. in February 
were 17.83% greater than for the corresponding period last year, according 
to W. Ledyard Mitchell, Vice-President in Charge of Exports. For 
January and February export shipments were 7.43% above a year ago. 

‘One out of every three motor cars shipped overseas by member com- 
panies of the Automotile Manufacturers Association during February was 
a Chrysler product,’’ Mr, Mitchell said. ‘‘Our passenger car exports in 
that month were 15.33% ahead of last year, while Chrysler-built motor 
trucks showed an increase of 30.89%. 

“These sales performances are a continuation of the renewed vigor of 
the overseas market for motor cars that was so strongly in evidence through- 
out the entire year of 1935 when our Canadian and overseas sales totaled 
ef ,514 wae. and point to an even larger total and record for 1936.’’—V. 

» D. ° 
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Chesapeake & Potomac Telephone Co. of Virginia— 

Calendar Years 1935 1934 
BO ae COVE sn wa toceseeuedoesececaécoce $5,681,412 $5,392,549 


2,017,990 1,904,133 
401 4 





Bod cccnconcccc cocwccccoccescoccceccce $8,100,847 $7,652,717 
32 29,129 


, , 




















Total operating revemues................._.. $8,068,250 $7,623,588 
i I ne, tne oe, rine cities on wo din dibidle oo 1,311,101 1,358,879 
Depreciation expense... .....--...-.-...-.--.-- 1,381,328 1,355,202 
Eee tino oon cn gmmnune oébkediitieoe 1,017,411 1,002,982 
i etal ihe eld oe 651,323 615,249 
ait ai, ote Oeoanannne 176,938 165,877 
General and miscellaneous expenses._.....____- x675,819 589.643 

Dnihe bulb dbo He emewonncesenes ohbooedoce 844 647 775,722 
an, a nee aiononnacese $2,009,681 $1,760,032 
Net non-operating income. ..............-.--.. 53,143 82,898 

Income available for fixed charges._...._____- $2,062,825 $1,842,931 
ES TS Serer va 214,545 215,439 
el 259,147 261,582 
Amortization of discount on funded debt_______- 10,474 10,529 
Ge Ge ., Aca cedtiwdadebnmmconnannned 732 770 

Income available for dividends__..._.._..__._.- $1,577,926 $1,354,609 
Dividends on common stock ____...____.._____- 1,440,000 1,440,000 

I ee eeann $137,925 def$85,391 


x Includes engineering costs amounting to $53,882 due to adoption of a 
revised method of distributing such costs; in 1934 similar costs were dis- 
tributed principally to maintenance and construction accounts. 


Balance Sheet Dec. 31 








1935 1934 1935 1934 
Asset3— 7 Liabilities— s $ 
Telephone plant..33,541,144 32,121,847| Common stock...18,000,000 18,000,000 
Misc. phys. prop-.- 58,818 58,818 | Bonds. .......... 4,085,700 4,307,100 
Investment in con- Adv. from Amer, 
ee 86 minnie 904,220 Tel & Tel. Co... 3,900,000 4,150,000 
Other investments 196,775 190,681 | Notes sold to trus- 
Sinking funds.... 143,757 310,552 teeofpensionfd. 852,993 754,432 
Cash &spec.depos. 160,647 146,975 | Customers’ depos. 
Working funds... 15,073 12,184 & advance billing 
Notes receivable. . 4,500 10,000 & payments.... 251,102 230,330 
Accts. receivable... 888,861 785,978 | Accts. pay. & other 
Material &suppl.. 271,990 283,107 current liabil... 539,872 419,709 
Deferred debits... 209,687 204,932 | Accr.liab.,notdue 398,967 354,462 
Deferred credits. 7,657 13,836 
Deprec. reserve... 5,752,438 5,240,190 
Unapprop. surplus 1,702,523 1,559,235 
Wh dunsened 35,491,256 35,029,297 Beecdsunaneset 35,491,256 35,029,297 





—V. 140, p. 2349. 


Chesapeake & Potomac Telephone Co., Washington, 
D. C.—Earnings— 














Calendar Years— 1935 1934 1933 
Local service revenues_._..._._-__-- $8,691,927 $7,534,668 $8,011,281 
Toll service revenues___....._....-- 876,762 337 .§ 766 634 
Miscellaneous revenues__.... ....-_- 502,781 450 ,602 461,925 

a ai ci hla nih init tei Olina $10,071,470 $8,823,161 $9,239,841 
Uncollectible operating revenues. .--- 4,948 9,459 ; 

Total operating revenues______._- $10,066,522 $8,783,702 $9,130,841 
Current maintenance... ...-- 1,767 378 1,776,841 1,524,218 
Depreciation expense. -—.......-..--- 1,609,206 1,529,93 1,493 ,822 
i i in ee iin 1,847 S88 1,777,213 1,649 ,307 
Commercial expenses- - ~~ -.--------- 1,064,616 1,001,464 889 ,032 
CEE ATE TE 34,0 33 ,050 40,739 
General and miscellaneous expenses. - x830 364 748,148 696,473 

ai aah inline ictal ah ak en later, Sine iin a 735,234 608 ,075 757,098 

Net operating income. .~.-.------- $2,177,804 $1,308,976 $2,080,150 
Net non-operating income_.----.-.-.-- 2,065 1,082 5,424 








Income available for fixed charges. $2,179,870 
alla i leg a ease eel. ee 267 ,O41 


Balance available for dividends... $1,912,829 $980,640 $1,779,750 
Dividends on common stock. .-.....- 1,480 ,000 1,440,000 1,440,000 


Balance to surplus..............- $432,829 def$459,360 $339,750 

x Includes engineering costs amounting to $41,834 due to adoption of a 
revised method of distributing such costs; in 1934 similar costs were dis- 
distributed principally to maintenance and construction accounts. 


$1,310.058 


$2,085,574 
29,418 05,824 














Comparatve Balance Sheet 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ 3 
Telephone plant--37,564,359 36,365,106 Common stock~--20,000,000 18,000,000 
Other investments 16,575 16,575 Adv. from Amer. 
Tel. & Tel. Co_. 1,770,000 











Miscell. phys. prop 28,444 28,444 | 3,570,000 
Cs .saneeddeoe 124,450 335,682 | Notes sold to trus- 
Working funds-_-.- 10,130 10,177 tee of pension fd 1,867,249 1,694,574 
Mat’! & supplies... 466,389 481,375 Cust. deposits and 
Accts. receivable & adv. bill & pay’t 237,959 232,000 
other curr. assets 1,214,505 1,192,051)! Accts. pay. & oth. 
Prepayments. .-.--. 143,762 136,946 current liabilities 985,852 1,924,067 
Oth. def'd debits --. 32,644 44,712 Accr. liab. not due 330,770 169,457 
Deferred credits. 1,108 1,096 
Deprec. reserve... 9,679,884 8,715,131 
Unapprop. surplus 4,728,436 4,304,743 
_ 0 39,601,259 38,611,069 kt A ap eden 39,601,259 38,611,069 
—V. 140, p. 2528. 
Chesapeake & Potomac Telephone Co. of West 
Virginia—Larnings— 
Calendar Years— 1935 1934 
ETE OE EET $3,557,388 $3,421,148 
i TE SESE LETT ETE 2 1,580,121 1,529,625 


8. 8 ewe dks weal 62,079 249,813 














Sh ye ee a ee ee $5,399,588 $5,191,587 
Uncollectible operating revenues-_-............--- 22,215 20 ,405 
Total operating TOVEMUCS....<cccccccccceccce $5,377,372 $5,171,182 
i i le TR A INGA iy GG e's 1,000,741 83, 
I a oe es UNE 1,011,800 1,015,722 
, le I a 849,791 18,7 
I REESE EOE ALS: 442,728 426 ,692 
gS i ER a a a a a, A A 147 ,200 9,422 
General and miscellaneous expenses... --.-......---. x515,904 448 ,566 
pst pea lll i EIR lg A a 586,721 523,305 
EEE TT AR I APO TEN $822,486 $825,482 
Net non-operat if SR A A RRA B EI I Gh APES Stee DraA 37 





Income available for fixed charges---..------- $822,008 $825,519 








RS IO ON eA RS Re ES, pS RRR ae a 159,782 O8 ,202 
Income available for dividends...........--.-- $662 ,226 $617 317 
Dividends on common stock. -..-..........------ 486 ,000 162 ,000 
i Ca. eee bbanctie eine $176,226 $455,317 


x Includes engineering costs amounting to $41,415 due to adoption of a 
revised method of distributing such costs; in 1934 similar costs were dis- 
tributed principally to maintenance and construction accounts. 














Chronicle 2493 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— . x 
Telephone plant. .24,752,281 24,819,091| Common stock...16,200,000 16,200,000 
Misc. phys. prop. 98,772 28,622|Adv. from Amer. 
Other investments 5,210 5,210 Tel. & Tel. Co_.. 2,025,000 2,700,000 
+ ere 117,017 132,761 | Notes sold to trus- 
Working funds... 8,930 10,210 tee of pensionfd. 730,917 648,178 
Accts.receivable.. 589,926 546,989 | Cust. depos. & adv. 
Material&suppl.. 142,581 170,117 biling &paym’'ts 176,512 170,329 
Prepayments - ...-. 58,377 62,946 |Accts. pay. & other 
Other def. debits - . 17,400 14,155 current liabilities 372,498 300,229 
Accr. liab. not due 430,729 392,062 
Deferred credits --. 26,045 29,715 
Deprec. reserve... 4,358,528 4,051,461 
Unapprop. surplus 1,470,266 1,298,127 
L, or 25,790,496 25,790,102; Total.....-...-- 25,790,496 25,790,102 


—V. 138, p. 2080. 


Chicago Union Station Co.—Bonds Authorized— 

The Interstate Commerce Commission on April 1 authorized the company, 
to issue not Ey $44,000,000 of first mortgage 3% %, series E; such 
bonds to be sold at 102 and int. to date of delivery, and the proceeds 
together with other funds, used to redeem outstanding bonds. 

Authority was granted to Chicago Burlington & Quincy RR., Henry A. 
Scandrett, Walter J. Cummings and George I. Haight, trustees of Chicago 
Milwaukee, St. Paul & Pacific RR., Pittsburgh Cincinnati Cane & 
St. Louis RR. and Pennsylvania RR., to assume obligation and liability, 
as guarantors, by endorsement, in respect of the above bonds, and of not 
exceeding $600,000 of promissory notes to be issued by the Station company. 

The series E bonds have been sold (V. 142, p. 1634) to a group of bankers, 
consisting of Kuhn, Loeb & Co., Lee Higginson Corp., Brown Harriman & 
Co., Inc., and six associated firms, at 10244 and int. to date of delivery, 
which would make the annual cost of the proceeds to the Station company 
approximately 3.62%. 

mmissioner Porter, dissenting in part, said: 

“The capital set-up of the Chicago Union Station Co. is top-heavy 
with interest-bearing debt, and its capitalization is much above the single 
sum value as found Division 1. The $2,100,000 of 4% anteed bonds 
authorized in 207 I.C.C. 155 will be retired in another six years, and the 
$600,000 of promissory notes here to be issued will be paid in two years. 
The total net saving under the refinancing here proposed will be about 
$9,000,000. Certainly that much should be set aside as a sinking fund 
before maturity of the $44,000,000 series E bonds here to be issued. Pay- 
ments into such a fund should commence in two years, increase in four 
more years, and be sufficient by maturity to retire at least $9.000,000 of 
these bonds. Such a requirement would eventually benefit the Station 
company, the proprietary lines, and especially the public.”’ 

Bonds Called— 

All of the outstanding Ist mtge. 4 age gold bonds series A and Ist mtge. 
5% gold bonds series B due July 1, 1 have been called for redemption on 
July 1 at 105 and interest. ayment will be made at the Continental 
Illinois National Bank & Trust Co., Chicgg, lll., or at the office of the 
Pennsylvania RR. Co., 380 7th Ave., N. ¥. City.—V. 142, p. 1634. 


Chicago Rivet Machine Co.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 947. 


Cities Service Gas Co. (& Subs.)—Sarnnge— 








Years Ended Nov. 30— 5 1934 
Greens GRRE SETEEED.. cnoccdencccconcessesos $12,673,921 $12.074,448 
Cet GR ctieccenvavendeccsson scone 4,535,858 4,544,746 

Net operating revenue... ........---- Seasen $8,138,062 $7,529,702 
Rentals, interest & sundry receipts-----.-.------ 40,571 35,608 
Profit from former subs. co. (disposed of during yr.) ae 
Excess of par over book value of Cities Service Gas 

Co. and Cities Service Gas Pipeline Co. bonds 

purchased for retirement through sinking funds. 82,655 504,057 

Total operas a eter $8 274.783 $8,069,367 
ELL LAL LLL LEA 3,136,043 2,754,944 
Federal & State taxes on interest coupons._—..-.-.- ey, Re pe net 


Provision for Federal & State income tax... -—-.-.-.-- 182,100 256.140 
Depletion & deprec. as appropriated by companies. 2,125,593 2,207,581 











Bee Sea See... . ..sesnsensenensoasenda $2,822,868 $2,850 701 
PU nc nncntmacdbenadeamnaenene 9,181,269 9,607,572 

Ee ee reer He $12,004,137 $12,458,074 
Sundry credits & chges. (net) relating to prior yrs. Cr27,300 Dr276 805 
es ee... non acneteneneneeueteneakene 2,500,000 3,000,000 

ee amine tne $9,531,437 $9,181,269 

Balance Sheet Nov. 30 
1935 1934 1935 1934 

Assets— $ $ Liabilities— z $ 
Leasehds., gas pro- x Common stock ..25,000,000 25,000,000 

ducing props., Cities Serv.Gas Co. 

pipe lines & com- lst M. pipeline 





pressor stations 5% % gold bds_.33,475,800 34,893,000 
(incl.intangibles)92,010,585 81,889,069 Cities Serv. Gas 

Adv. on acct. of | Pipeline Co. Ist 
ult. pureh. of M. pipeline 6% 
props. of Cities | gold bonds. -.-- 7,870,700 
Serv. Gas Pipe- | Pagens ._Empire G. 











line Co. under & Fuel Co.(Del) 6,393,445 6,846,928 
lease & agreem’t .-.---- 3,030,706 | Indebt. Cities Serv 
Misc. investments 1,622 3 Gil, Shtceeudbes eee 
Special cash deps 2,360 3,077 | Notes pay. (banks) 1,000,000 1,000,000 
CO 0 oh eben 532,201 397,841; Accts. payable & 
Marketable securs’- .--.---- 15, accrued exp..-.. 901,012 1,022,868 
Affil. cos. current Accts. payable (af- 
accounts - ~~... -- 888,441 818,692 filiated cos.)... 136,092 106,276 
Other customers’ Interest accrued on 
accts. & unpbilled funded debt.... 350,198 159,926 
ae 438,355 441,512/| Prov. for Federal & 
Oth. notes & accts. State inc. taxes. 346,302 236,940 
receivable_- - - -- “ 3,568 19,177 | Accts. payable (not 
Mat’ls & supplies. 421,130 458,035] current)... _.-- 19,031 26,840 
Prepd. ins., int. & Customers’ & line 
other expenses - - 35,615 39,566 extension deps-- 15,488 14,731 
Notes receivable Reserves. ......-. 11,071,299 11,581,674 
(non-current)...  -.----- 10,000 | Surplus........-. 9,531,487 9,181,269 
Unamort. bond dis- 
count & expense 2,533,247 2,698,914 
Oth.deferred chges 234,679 248,003 
TE. cccccoe 97,101,806 90,070,452 , 0 ERS 97,101,806 90,070,452 


x Represented by 250,000 no par shares.—V. 140, p. 3382. 


City Ice & Fuel Co.—Capital Cut A pproved—New Officials 
Stockholders at a special meeting held April 2 approved a reduction in 
the stated capital to $32,875,200 from $48,220,340. Of the $15,345,140 
difference, approximately $3,400,000 is to be used to scale down subsidiary 
investments and eliminate the goodwill item. Balance will be used to 
adjust downward, reappraisal of the company’s property. 
alter B. Muckerman, and Richard O’Hara were elected directors, 
taking the places of Joseph E. Muckerman, deceased, and E. J. Fleming, 
resigned. illiam J. Sinek was elected Chairman of the Executive Com- 
mittee, which was reduced from 12 to 7 mem Other changes were: 
William A. Schmid, Vice-President, was named Senior Vice-President; 
William A. Schmid Jr. was made Assistant to the President; Roy R. Smith 
elected a Vice-President; H. W. Dunkle, Secretary, made Treasurer also; 
E. F. Rosfelder. formerly General Auditor, made Comptroller; H. 8. 
Humason, made Assistant Comptroller.—V. 142, p. 2149. 


Columbia Gas & Electric Corp.—20-Cent Common Div. 
The directors on April 2 declared a cash dividend of 20 cents per share 
on the common st , no par value, payable May 15 to holders of record 
April 20. A similar payment was made on Nov. 15, 1935; 12% cents was 
id in 5% conv. preference stock on May 15 and Feb. 


15, 1934, and on 
ov. 15, 1933; 20 cents per share was in preference stock on Aug. 15 
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and May 15, 1933, and dividends of 25 cents per share were a A in the 
same class of stock in each of the four three-months periods 


py» In og ay with the declaration of the current dividend on the com- 
mon s he maintain and repeat the licy announced last 
autumn, as set forth in the letter to shareholders . 91) dated Nov. 15, 
1935, which stated: ‘‘In decl a dividend in oka on the no par value 
commo he are mindful of the desirability of 
in the payment of dividends ‘upes the common stock; 


continuit share- 
holders, however, cannot to ap ate the uncertainties which beset 
business at nt, and dogg A the uncertainties surrounding the 


public utility industry. nties make it impossible to de- 
termine a stable dividend policy at this time and the directors will consider 
the question of declaring a semi-ann dividend on the common s 

six months hence, at which time their decision as to the declaration of the 
dividend must be dicated =n, conditions as they then exist and upon 
developments in the interim ch may affect the status of the corpora- 

tion and its subsidiaries.’’ 


Changes in Personnel— 


The directors on April 2 elected Philip G. Ss Chairman of the Board; 

dward Reynolds Jr., President; Walter C. Beckjord, Chairman of the 

xecutive Committee, and Thomas B. Gregory as Honorary Vice- 
dent of the corporation, and ay the other officers and executive 
committee to serve for the ens 

Mr. Gossler has been Chairman of tt the Board or President of Columbia 
Gas & Electric Co. (West Virginia) from 1912 until transfer of its business, 
in Ry My to the present corporation, of which he has been the President 
e 

Mr. Re; ynolds, who has been an officer in Columbia System since 1922 
has been the Executive Vice-President of the corporation since 1930 aa 
m og - ' -)- gt, -,* see 

since jo the or zation as n ce- 

President and General Manager and will continue in general charge of 
operations.—V. 142, p. 1812. 


Colgate-Palmolive-Peet Co. (& Subs.)—EFarnings— 
1935 1934 1933 1932 
St En nsececoneess $81,683 630 $71,968,613 $62,313,660 $67,741,303 


g, 
sell exps., freight, 
shipping. Mieceséeenuce 75,106,594 
preci 






































66,216,500 59,787,676 66,277,005 
De esis din ttpeneechenienes 1 ‘376, 858 1,416,416 1,441,367 1,369,314 
Net profit from oper_. $5,200,178 $4,335,696 $1,084,617 ttt 
Other income (net)... - Dr85,523 224,409 231,065 18,815 
Total income.._..__- »114,655 "$4,560,105 1,315, 413,799 
Prov. for State. wae © ° . _ rere 
& foreign taxes... - 972 ,934 815,999 542 ,293 360,497 
Provision for special sales 
a aE ee EE ee ae 8 §§«=§p)ss San 
Net profit.......___- $4,141,721 $3. 744,107 $373 389 $53 ,301 
Preferred dividends... 1,481,305 6.078 1,513,650 1,528,157 
Common dividends-.-_. 1,462,413 0.746 497,645 3,480,035 
Balance, surplus --___ $1,198,003 $1,267,285 df$1,637,906df$4,954,891 
Earns. per share on com- 
Dt Piiisteascaoss $1.36 $1.16 Nil Nil 


Consolidated Surplus Account Year Ended Dec. 31 














1935 1934 1933 1932 
Earned surplus, Jan. 1_. $7,027,480 $6,171,850 $8,203,636 $15,820,469 
Net profit for year (as 
DETihééeemenccene 4,141,721 3,744,107 373,389 53,301 
Credit arising from sale 
of treas. com. stock - RE i, 
Credit arising from con- 
version of net working 
capital of foreign subs. 
og SE ee 30,981 1.302.006 i ...... 
ee 11,181,701 9,946,938 $9,879.93 . 771 
Deduct: Preferred divi- . ° . o aerers 
— ($6 ae tae Spare) 1,481,305 1,486,078 1,513,650 1,528,157 
ee ieee ee 4 aad hee 
Res. 7 ansees decline ' 
= a & coll. 492.159 2 000 
Ca hadi we tenes an hn be ee oe ee ; ; ‘ 
uction of book value 
ofrealestate,&c..... —_._...- 442,634 1,034,869 $=... 
Other charges__.____ . -  aeeie 239,758 661,942 
Earned surpl., Dec. 31 $8,160,831 $7,027,480 $6,171.850 $8,203,636 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— ~ 8 Liabilities— $ $ 
a 9,772,176 7,517,363|6% cum. pref. stk.24,819,700 24,819,700 


Cas 

Gold held abroad 
purchased with 

’ foreign funds... 1,003,220 

Market. securities 1,549,378 


b Common stock.24,999,310 24,999,310 
Accounts payable. 872,654 723,069 
2,032,139 | Miscell. accruals... 2,628,064 2,221,345 
2,573,389 | Prov. for Fed. inc. 

Accts. & notes re- & other taxes... 2,866,136 2,230,110 
' ceivable — net. 7,751,104 6,038,893] Def’d liabil. & res. 1,783,096 1,433,904 
Inventories ___..-_ 22,591,664 20,977,388 | lst mtge. bonds on 

Prepaid expenses & property of sub. 56,000 66,000 
> deferred charges 767,849 723,985 | Minority interest. 1,063,506 1,040,458 
Invest. & advances 303,284 482,084 | Earned surplus__. 8,160,831 7,027,480 
Palmolive Bldg... 2,682,494 2,764,091|c Treasury stock . Dr696,829 Dr752,049 
a)}Plant and ae -a 131,297 20,699,995 

G'dwill, pats., 1 1 : 


ee 66,552,469 63,809,3271 Total.......-- 66,552,469 63,809,327 


a After depreciation of $17,863,186 in 1935 and $16,949,800 in 1934. 
b Represented by 1,999,970 shares (no par). c 1,487 shares preferred stock 
at cost in 1935 (860 shares in 1934) and 43,884 ‘shares of common stock 
at $12.50 per share in 1935 (53,347 shares in 1934).—V. 142, p. 1812. 











Columbia System, Inc.—Registers with SEC— 
See list given on first page of this department. 


Columbus Ry., Power & Light Co. (& Subs.)—Earnings 














Calendar Years— 1935 1934 
Gross operating revenues___.__.._._______.__.__._ $9,914,196 $9,327,406 
General operating expenses_.__.._..___________ 3.551, '282 3,538,875 
Provision for retirement.._........_............ 1,199,613 1,197,122 
RSS “eS aeataaeaaepaaa 589,174 608,225 
RR aS irene a eat pe clea ae ary 943.747 935,531 
Federal income tax (estimated)_._.____________._ x98,673 202,800 

EI RE PRE ee a ee RN 61,710 45,595 

pe oDarating EEE Ce et ee EE $3,469,995 $2, ive ,257 

DeGt GOTOtENe IMOONNG. co.cc ceccccececeocececee 116,220 119,896 

SEL AEE AEs REL $3,586,215 $2,919,152 
Interest paid and accrued._-_........-..__..___ 1,290,412 1,175,028 
Pref. stock divs. paid and accrued by sub. cos___— 3,91 Oc 
Amortization of bond discount and stock expense _ _ 122,901 . 120,439 
Interest during construction, capitalized_______- Cr15,168 Cr4,918 

Balance transferred to surplus...........____- $2,184,159 $1,624,669 
First preferred dividend_............._.._-___- 500.365 500,342 


Series B preferred dividend.._......._________- 


ogo OBE 325,942 
ae a a a aa a 


600,544 
$197,840 





I er $306 ,900 


x After income tax reduction resulting from deduction of bond refunding 


poate Sar tax purposes, which costs have not been charged against income 
e 
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1935 1934 1935 1934 
Assets— $ $ Liabilities— $ 3 
Properties, franch., xlstpref.6%cum.. 8,339,713 8,339,113 
organiz’n, &c...61, 799,713 60,720,686 | y Series pref. 
Investments a 2153, 524 08, ‘938 64%% cum..... 5,014,500 5,014,500 
GER. concescocse 815,696 1,108,911 x Common stock. .15, ‘013, 600 15, '013, ‘600 
Secur. purch. for Sub. co. pref. stk. -....- ‘500 
tempor’yinvest. 118,334 636,480 | Funded debt. -.-.-- 26,000,000 24, 159, 500 
Notes receivable. . 5,229 52,579 | Bonds & pref. stk 


Accts. receivable - . sa yy 888,869; called for red. on 











Interest receivable ,43 11,040; Jan. 1, 1936 
Inventories. ..... 811,273 908,243 Pe ccoccase 16,701,628 ........ 
Prepaid expenses 146,662 150,619 | Accounts payable. 302,674 248,113 
Funds depos. with Interest......... 178,728 461,016 
trustees ee 16.701.688 jj#$§cccese Dividends. ...... 179,252 780,770 
Special funds... ~~ 6,972 501,024 | Fed. inc. tax (est.) 138,48 226,572 
Unamortized bond General taxes.... 569,867 576,393 
discount & stock Deferred liabilities 139,296 161,243 
expense _...... 2,100,877 1,892,631} Reserves. ......-.. 8,670,343 8,317,973 
Items in suspense. 853,358 144,118 | Surplus.......... 3, 251, 187 3, "759, '845 
ae 84,499,278 67,124,140’ Total.......-.-. 84,499,278 67,124,140 
x Represented by 150,136 no par shares y Represented by shares of 


$100 par. z Includes other assets.—V. 141, p. 3856. 


Commercial Credit Co., po ening Oe with SEC 
See list given on first page of this department.—V. 142, p. 1979. 


Commercial Investment Trust Corp.—0Options— 
The company has notified the New York Stock Exchange that the 
status a ow) | cme outstanding for its common stock are as follows: 


a S. rice Per Sh. ee Date 
7 8 enacaeeocecte 24.00 Dec. 31, 1936 
[860 pemececcense 32.00 Dec. 31, 1936 

nebbngeneses 35.00 Dec. 31, 1937 


7,700 
—V. 142, p. 1115. 

Connecticut Coke Co.—Bonds Called— 

All of the outstanding lst mtge. 5% gold bonds, series A have been called 
for redemption on Sept. 1, next, at 103 and interest. Payment be 
me, at the Union t Co. of Pittsburgh, Pittsburgh, Pa.—V. 140, 
Pp . 

Consolidated Edison Co. of New York, Inc.—T7wo 
Issues of Bonds, Aggregating $70,000,000, Sold—Two bond 
issues, aggregating $70,000,000, were offered April 9 by a 
syndicate headed by Morgan ‘Stanley & Co., Ine. The 
financing consists of $35,000,000 10-year 34% debentures, 
series due 1946, which were offered at 101 and int., 
$35,000,000 20-year 344% debentures, series due 1956. 
which were priced at 991% and int. Both issues have been 
oversubscribed. 

With Morgan Stanley & Co., Inc., in the offering are: 
Kuhn, Loeb & Co.; Blyth & Co. ., Ine.; Brown Harriman 
& Co., Ine.; Lazard Freres & Co., Inc.; the First Boston 
Corp.; Edward B. Smith & Co.; Bonbright & Co., Inc.; 
Lehman Brothers, and Clark, Dodge & Co. 


The $35. we Phe vig 3%% series, due 1946 are dated April 1, 1936 
and are due 

The $35. 000,000 mf ear 34% series, due 1956 are dated April 1, 1936 
ws * as ue 

ae | (A. & Oo. 1) in N. Y. City. City Bank Farmers Trust 
Co" New ‘> Cane trustee. Coupon debentures in denom. of $1,000, 000; $5,000 
able as to princi R tered debentures in denoms. of $1,000 

and S10. ithin pm — cou ~ eee | and registered 
tures and the several denominations erchan 

The 10-year 34% debentures, series due Sib e are redeemable, at the 
option of the company, as a whole at any time or in part on any semi- 

annual interest date on at least 30 days’ published notice, to and includin 
April 1, 1937 at 103%; thereafter at successively decreasing prices to an 
including April 1, 1944; and thereafter at 100%; in each case with accrued 
interest. 

The 20-year 3%% debentures, series due 1956, are redeemable, at Se 
option of the company, as a whole at any time or in part on any semi 
annual interest date on at least 30 days’ published notice, to and Saotedin 
April 1, 1939 at 103%; thereafter at succeesively decreasing prices be om 
incl. April 1, 1954; and thereafter at 100%; in each case with accrued 

A brief outline of certain information contained in the prospectus ated 


April 9 follows: 

Company —Oomp any (formerly Consolidated Gas Co. of New York), 
incorporated in New York in 1884, is engaged in the business of manufactur- 
ing and supplying in portions of the City of New York. 
holding company which compen certain public Ly +4 companies ag eee | 

electricity and steam in various parts of the City of New York and 
Westchester ounty and which also controls several non-utility companies. 

The properties of the company include gas manufacturing plants, holder 
stations and transfer mains (which are operated in conjunction with those 
of its subsidiaries enga in the gas business), a gas transmission and 
distribution system, office and service buildings and other facilities, all 
located in the the Boroughs of Manhattan and The Bronx. The properties 
of the company’s subsidiaries include electric generating stations and 
substations, gas manufacturing plants, holder stations and transfer mains, 
steam wend cturing plants, e ectric, gas and steam transmission and 
distribution systems, and office and service buildings and other facilities, 


Capitalization Outstanding as of Dec. 31, 1935 


20-year 28 % gold debenture bonds, due Feb. 1, vee adnan $50,000 ,000.00 
20-year 4 ¥4 % ene debenture bonds, due June i, 1951___-- 60,000 ,000.00 
25-year 5 old debenture bonds, due July 15, 1957...-.-.. SOLO 00.00 


$5 Aorta, Pe preferred stock (outstanding 2, 099. 249 shs 
of no par or stated value) 
Common stock (outstanding 11,476,527 shs. of no par o 

I a a ena el ene eet din hen ei eh a mets "392 ,095,819.69 

* $10,000,000 called for redemption Jan. 15, 1936. 

Securities Guaranteed—Pursuant to the terms of an agreement dated 
July 12, 1904, the compeny pas assumed and agreed to pay the principal and 
interest of certain bonds of Westchester Lighting Co., one of its subsidiaries 
of which $21,575,000 are outstanding. 

Long-term ‘debt of subsidiary feuipenien a 
1935, aggregated $281,015,590 “principal amount (excl. 
reacquired of which $59, '223, '000 is pled 


“366, 093; “293° a6 
in connection with funded debt). 


Stocks of subsidiary companies held by minority stockholders and out- 
standing as of Dec. 31, 1935, amounted 4 $14,229,890 par or stated value. 
Earnings Year Ended December 31 

Deductions 
Total on- Gross from Gross 
Operating Operating O Fa Corporate Corporate Net 
enues ncome ncome Income Income Income 


$ $ $ $ 

1933_..21,985,069 5,968,384 48,725,784 54,694,169 7,886,988 46,807,180 
1934.-.22,012,121 4, (326,587 43 474 015 47, ‘800, 602 7 ‘381 264 40,419,338 
1935---20, 892, 659 3,059,245 35, 695, '340 38, 754, 586 7,458,735 31 »295,850 

x Non-operating income consists principally of divs. from subsidiaries; 
in the years 1933 and 1935 the equity of the company in the aggregate 
earnings of the subsidiaries for each such year exceeded the aggregate 
dividends received from subsidiaries; in 1934 the dividends received exceeded 
hey a ee company in the earnings of the subsidiaries for the year by 
$5, 03 


The consolidated profit and loss statements of the company and its sub- 


sidiaries show the following: 
Total Gross Total Deduct’s Net Income 
prams Corporate from Gross Applic. to the 
Cal. Years— Income Corp. Income Company 
0 MS $295. 935. 353 $71,555,143 $22 984,514 $48,570 629 
Dh. .cnnesaneee ee 58.312, 260 22,826,149 35,486,111 
I on ie oo i. . ne 375 56.632 ,469 23. 139, 438 33,493 ‘031 


Purpose—Proceeds from the sale of the debentures to the underwriters 
will aggregate $68,862,500 (exclusive of accrued interest) , and will be applied 
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to the redemption on aw 15, re os he peneve $50,000,000 20-year 5% % 
gold debenture bonds at 10336 7 ($51 50,000) and accrued int., and to 
redemption on July 15, 1936, of the stennloeie $20,000,000 of the above 
25-year 5% gold ebenture bonds at 103% ($20, 600 000). The balance 
required for such redemptions plus the company’s estimated expenses in 
connection with the sale of the debentures, together aggregating aeeees 
mately $3. 983,300 (exclusive of accrued interest on the bonds redeemed) 
will be obtained from the company’s current cash. 

Under anes names of the several principal underwriters and the 
several amounts underwritten by ‘them respectively, are as follows: 











3%% % 
Names Debentures Debentures 
Morgan Stanley & Co., Inc., New York......._-- $7,500,000 $7,500,000 
Kuhn, Loeb , New Yo rk ee 2,500,000 ,000 
Blyth & Co., Inc., New York.._.-.-.-......... 3.000.000 3,000,000 
Brown Harriman & Co., Inc., New York........ 1,750,000 _=—s its, "750,000 
Lazard Freres & Co., Inc., New York............ 1,500,000 1 '500,000 
First Boston Corp., New York.................. 1,500,000 1,500,000 
Edward B. Smith & Co., New York............. 1,500,000 1,500,000 
Bonbright & Co., Inc., New York_...--........ 1,500,000 1,500,000 
Lehman Brothers, tated Ne el EE NE SET 1,250,000 1,250,000 
A i nee odd ean nam 750,000 750,000 
nema tiers “Corp. i Di. <s.senenes Y 500,000 
Dominick & — i a a ae ie ia 750,000 750,000 
Goldman, Sachs & Co., New York..__.....____. 750,000 750,000 
Harris, Hall & Co. (Inc. + PRPs Y 500 ,000 
Hayden, Stone & Co., New York............... 750,000 750,000 
Hemphiil, Noyes & Co., New York.............. Y 500 ,000 
W.E. Hutton & Oo.. I FENG 500,000 500,000 
Kean, Taylor & Co., New York.._...........__. Y 500,000 
Kidder, Peabody & Co., New York.__........_._. 750,000 750,000 
Ladenburg, Thalmann & Co., New York._______- Y 500,000 
Lee Higginson Cor “ il le 750,000 750,000 
Mellon Securities (Inc.), Pittsburgh........ 1,000,000 1,000,000 
F.S. Moseley & Co., \ New Maat ake , 500,000 
wen Hutton & Pomero ae Buffalo.... 1,000,000 1,000,000 
J. & W. Seligman & Co., New York.._......___. 500, 500,000 
Stone & Webster and Blodget, I hee. New York... 500.000 500,000 
Spencer Trask & Co., New York... ........___._ 500,000 500,000 
hite, Weld & Co., New Be oy EEOC Te 500,000 500,000 
ff eee eae 1,000,000 1,000,000 


Dillon, Read & Co., 
—vV. 142, p. 2150. 


Consolidated Investment Trust—Registers with SEC— 

See list given on first page of this department .—V. 142, p. 621. 

Consolidated Laundries Corp.—wNote Extension and 
Change in Par Value Voted— 

Stockholders at their annual meeting on April 1 gave unanimous approva 
to the plan for extension of the corporation's convertible notes, due April 15, 


936. 
The proposal to amend the charter of the corporation, whereby the present 
common stock without par value would be changed to common stock of 
$5 par value, was also approved.—V. 142, p. 2150. 


Consolidated Retail Stores, Inc.—Sales— 


Month of— 1936 1935 1934 
SR 5606 600 cessccesossossesss «6 6G $517,572 $494 .434 
Dt é6e6e° ee ebténecseéeqntoosnes 644,800 527,142 515,089 
Ps ahenenocecsestneecnneteenns 835,828 759,365 849,202 


Suit to Prevent Stockholders’ Meeting— 

Chancellor J. O. Wolcott, Wilmington, Del., on April 8 directed the 
company to show cause in Chancery Court why an order should not be 
issued restraining it and its officers from meeting on April 13 and from 
proposing and voting for reorganization. 

Herbert G. McNerny of Millburn, N.J., filed suit in the Wilmington, 
(Del.) Chancery Court against this company, seeking to have meeting of 
stockholders scheduled for April 13 stopped. McNerny claims he holds 
210 shares of 8% cumulative preferred stock of the company and claims the 
meeting intends to effect a ., and amend by-laws whereby 
rights of 8% stockholders would materially affected. 


Removed from Unlisted Trading— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock purchase warrants.—V. 142, p. 2150. 


Consumers Power Co. (Me.)—Definitive Bonds Ready— 
The company Otean), announced that its Ye mortgage bonds, 3% % 
series of 1935 due 1965 and 3% % series of 1935 due 1965, were ready on 
and after Monday, April 6, 1936 in definitive form at the principal office 
of the trustee, City Bank Farmers Trust Co., 22 William St., New York, 

N. Y., in exchange for outstanding temporary bonds.—V. 142, p. 2313. 


Continental Motors Corp. (& Subs.)—LEarnings— 


Earnings for Three Months Ended Jan. 31, 1936 
Net loss after charges taxes and depreciation of $75,711... _-- x $48,000 
x The depreciation charge was estimated pending completion of studies 
now being on revaluation of plant and equipment which will result in 
reduction of depreciation charges. Depreciation charges for the first quarter 
of preceding year were $134,000. 
he company sold its entire interest as of Feb. 15, 1936 in the Continental 
Divco Co., a wholly owned subsidiary.—V. 142, p. 2151. 


Container Corp. of America (& Subs.)—Larnings— 























Calendar Years— 1935 1934 1933 
Consolidated net sales (incl. brokerage 
sales of subsidiary) . ............- 7. 181,777 $18,316,508 $15,419,759 
I 15,356,939 14.136,407 12,819,457 
Selling, administrative & gen. exps.. 1 575,614 1,375,624 1.096 ‘307 
Net profit from operations... - $3,249,224 $2,804,477 $1,503,495 
Provision for bad debts, less recoveries 35,153 74 4,434 100,211 
en fers, Ge. scsasseceoseoos 122,818 81,275 60 ,626 
Loss on capital assets retired.._._ _- 07 512 51 ‘712 26,841 
Profit ..... -.-----. $2,983,741 $2,597,056 $1,315,817 
Interest and discounts earned, @6.c« 92,704 107 ,638 102,659 
I a sn ee ile as 29,170 29 ,236 29,551 
Adjustments of prior years prop.taxes -.._.. Ao ge 
Net profit before depreciation, in- 
terest and Federal taxes____.___- $3,105,615 $2,783,199 $1,448,027 
Interest on first mortgage bonds-_.---_ 208 ,426 214,502 220,2 
Interest on debentures ...........-. 213,482 215,939 228.569 
ye ewes .. 32,596 15,124 18,285 
Provisions for Federal income taxes_-_ 217,500 i 8=—9s$. = wcesee 
Provision for depreciation . .......-.- 1,152,590 984,162 791,007 
Amortization of bond discount... .-. 43,012 45,761 49,000 
Net profit carried to surplus. .-.-.- $1,238,009 $1,112,711 $140,921 
Preferred dividends................ nn; ck Mie felis 
GRE ES TR SS 815,887 1,112,711 140,921 


Per share earnings on the 653,540 shares of new $20 par value capital 
stock were $1.89, without reference to dividend requirements on the 
formerly outstanding, but as of Dec. 16, 1935, retired preferred stock. 

A major step in simplifying the capital structure and balance sheet of the 
corporation was accomplished on Dec. 16 when the stockholders, at a 
special meeting, voted to authorize a new $20 par value capital ‘stock. 

he entire small series of 322 shares of second series preferred stock and 
42 shares of original series preferred stock were purchased for $38,220 cash, 
and the balance of 11,702 shares of outstanding original series preferred 
stock was exchanged for 58,510 shares of the new capital stock in the ratio 
of five shares of new capital stock for one of preferred. ‘To retire the 
367,930 shares of previously outstanding class A common stock, 367,930 


shares of new capital stock were issued in the ratio of share for share. 
Simultaneously, 567,750 shares of previously outstanding class B common 
stock were retired by the issuance of 227,100 shares of new capital stock 
in the ratio of two shares of new capital stock for five shares of class B. 
The 5,625 shares of class A and 14,639 shares of class B stock held in the 
treasury were also retired. 
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Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Ltabdilities— s x 
x Land, bidgs. and Cap. stk. per $20)13,070,800 yll,568,645 
equipment = eaee 17,620,219 17,603,403 | Funded debt. ..-- 7.736,360 7.783,500 
GEER. a cecccccese ,131, 820,912 | Accounts ‘payabte. 758,558 662,192 
Accts. & notes rec. 1,140,293 1,112,478| Due nag: ta mecces 326,164 
Miscell. receiv’ les. 15,288 33,621 | Accruals, &c..... 329,065 304,602 
Inventories... ... 2,896,060 2,489,422) Prov. for red. inc. 
Deferred charges... 433,644 ehees | COREE...» cacccene 217,500 195,000 
Goodwill........ 1 Fund, dt. sink. fd. 
Other assets... .... 90,563 136,840 require. & mats. 
in 1935 in excess 
of bonds held in 
seebese cucsece 201,500 
Sink. fund paym’ 
due in 1936.... 250,000 -...-- 
Res’ve for conting. 417,615 Ry 
Capital surplus... -----. 2,499 
Earned surplus... 547,745 dines’ 142 
Treasury stock... ------ 293, 50 
Delp ccanaeen 23,327,643 22,683,832! Total.......-.-. 23,327,643 22,683,832 





x After depreciation of .760,214 in 1935 and $5,789,049 in 1934. 
Bm a of $1,174,400 7% preferred stock (original series), See 
Aas Bissss stock (2d Pome 7,471,100 class A common stock and $2,- 
-- 5 > od ,389 shares) class B stock exchanged (or retired) for new 
ng 1935 (see above). z Treasury stock (5,625 class A shares and 

14 0637 class B shares) .—V. 142, p. 1980. 


Continental Can Co., Inc.—Registration Statement 
Approved—To Offer 177,679 Shares to Stockholders at $60 
per Share— 


Pursuant to a plan recently announced, the directors on April 8 approved 
= statement to be filed with the Securities and Exchange Commission 
registration prior to issuance of 252,679 shares of common stock 

under the Securities Act. 

Of the common shares to be registered under the . 177,679 shares 
will be offered to b+ FA. on rights at $60 per s "and, subject to 
approval of the stockholders at a meeting to be Meld on April 20, 75,000 
shares are to be issued at the discretion of the to employees ata price 
of not less than $60 per share. Following tration of these shares, war- 
rants will be mailed to shareholders on or about May 5, 1936. Goldman, 
Sachs & Co. are expected to head the syndicate underwriting the offering 
to stockholders, it was stated. 


Increase in Stockholders— 
The number of stockholders of this com 
history at the end of last month, — a 
books, it was officially stated "A " 
was 22, 431 holders in A 1 


reached the highest in its 
olders were recorded on its 
15 $28 hol to 1935, the high record 


The company has over six ate - me stockholders now as it had 10 
been a ar the total holders of record at the end of March, 1926, having 

n3 ib The Stone Gk Tae growen in its stockholder’s list occurred in the 
pase in which year the total mounted to 13,987 
—" 


The average marina of the present number of stockholders is 111 shares 
and a recent analysis showed that ove 60% of them, or approximately 
14,400 holders, owned 50 shares each, or less. Among th he holders are various 
philanthropic institutions, insurance companies, colleges, and many of the 
company’s employees, it was stated. 

To Expand Houston ‘Plant—Because of the rapid growth of its business in 
the Southwest, another substantial increase in the size of the Houston, 
Texas, plant, to cost $250,000, has just been authorized, it was officially 
announced on April 6. ‘The lant was built in 1933 and an extension to it 
was completed Jast year.—V. 142, p. 2313. 


Continental Paper & Bag Corp.—Plan of Readjustment 

The directors have declared operative the plan of readjustment of funded 
debt dated as of May 1, 1935. 

The corpes ration’s new first (collateral) mortgage 5% bonds, due May 1, 
1960, will ready for distribution in definitive form within a few weeks. 

The corporation, until further notice, will continue to accept assents to 
the plan and the surrender of Marinette & Menominee Paper Co., first 
mortgage 744% bonds and Continental Paper & Bag Mills Corp., Ist & 
ref. mtge. 6}4% bonds for exchange for the new first (collateral) mortgage 
5% bonds as set forthinthe plan. Seealso V. 141, p. 110. 


Continental Securities Corp.—A sset Value— 


The company estimates net assets (taking investments at market or 
estimated fair value in absence thereof) as of March 31, 1936, to be dy" 240, - 
440, which com with $3,881,726 as indicated in the audited report 
as of Dec. 31, 1935. Such net assets as of March 31, 1936, are equi t 
to $1,526.44 each $1,000 debenture outstanding and to $102.85 per 
each preferr share outstanding. There are un dividend arrears on 
he qemutntive $5 preferred stock amounting to $23. 75 per share.—V. 142, 
Pp. 

Coty, Inc. (& Subs.)—Farnings— 


eee Domestic on 














Calendar Years— 1935 1934 1933 1932 
Gross profit. .......... $2,916,973 $3,272,261 $2,951,765 $3,047,011 
General administration, 

selling expenses, &e_. 2,831,871 2,612,083 2,838,001 2,498,297 

ES $85,102 $660,178 $113,764 $548,714 
Other income.......-- 81,529 96,878 207,821 113,207 

Total income-___.._-- $166,631 $757 ,056 $321,585 $661,922 
Depreciation __-._..._-- 28, 31,902 61,022 47,1 
Miscell. deductions --~-_-.- 347 396 a = ae Ct ee 
Federal taxes.........- 27,377 140,101 37,787 93 377 

x Net income______- loss$236,685 $89,762 $222,776 $521,386 
Shares capital stock out- 

standing (mo par)..--. 1,537, 65 1.537.435 1,537,485 1,537,435 
Earnings per share__-_-- Nil $0.06 $0.14 $0. 34 


x Exclusive of proportions of profits and losses of foreign subsidiary and 
associated companies applicable to Coty, Inc., amounting to net profit of 
$503,897 in 1935, net loss of $1,006,706 in 1934, net tole of $136,954 in 
1933 and net loss of $151,585 in 1932. 


Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 

Assets— $ $ Liabilities— $ $ 
y Building impts-.- 70,424 82,667|x Capital stock... 6,426,870 6,426,870 
z Mach.,equip.,&c. 72,711 63,955) Accts. rec. cr. bal. 30,960 18,254 
Guarantee deps- — 20,354 20,354| Due to affil. and 
Inv.Coty,Ltd.,Eng 5,245,152 5,244,507} assoc.cos.foreign -.-.-... 13,737 
Advances. .....-.. 7,431,875 7,282,405] Due officers & em- 
Compen. ins. cl’ms 3,280 3,000} ployees, &c._-.. 20,359 31,295 
Marketable securs. 1,236,994 1,260,376] Accrued expenses. 53,149 67,711 
Goodwill, formu- a Reserved for Fed- 

ee eee 1 1; eral taxes...-.-.. 1,489,174 878,854 
CO. anxenaemmman 697,783 441,276! Reserve for for- 
Accts. receivable... 838,935 1,051,502| eign exchange. 44 18,477 
Due from officers Profit and loss, 

and employees -. 3,619 3,997; surplus....-.... 8,623,919 9,223,674 
Inventories... .-.. 946,401 1,177,105 
Due from affil. and 

assoc.cos.foreign 7,776 11,423 
Deferred charges -.. 69,169 36,305 

0 Pers: 16,644,475 16,678,872 _ 16,644,475 16,678,872 





a Includes State’s taxes. x Represented by 1,537,435 no par shares. 

y After depreciation of $138,907 in 1935 and $126, 665 in 1934. z After 
Sonreciation of $541,705 in 1935 and $577,793 in 1934.—V. 141, p. 1434, 

Cresson Consolidated Gold Mining & Milling Co.— 


Dividend Reduced— 


The directors have declared a dividend of two cents per share on the 
capital stock, par $1, payable May 15 to holders of record April 30. Pre- 
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viously regular dividends of three cents share were paid each three 
months up to and including Feb. 15, 1936. In addition, extra dividends 
of two cents were paid in each of the four quarters of 1935 and an extra of 
one cent was paid on Nov. 15, 1934.—V. 141, p. 2273. 


Continental Service Co.—Registers with SEC— 
See list given on first page of this department. 


Crown Drug Co.—Sales— 


Quarter Ended March 31— 1936 1935 
Ep cetsonenceseseenenstereanoasocescosees $1,997,389 $1,759,932 

Note—The above figures include the 86 stores operated in Missouri, 
Kansas and Oklahoma for both periods.—V. 142, p. 1117. 


Cuneo Press, Inc. (& Subs.)—Larnings— 


Calendar Years— 1935 1934 1933 1932 
Gross profit on sales._.... $3,058,467 $2,855,191 $2,856,577 $2,418,390 
Sell., ship’g & delivery. 499,523 429,793 427 ,988 330,468 
Gen'l & administrative. 627,964 611,714 560,671 564,761 


Special provision for bad 




















» inehneehee ake Oe a. ee ee 
Deprec., repairs, &c...- 792,714 777,090 827,480 888,508 
Net profitfrom oper... $948,265 $1,036,593 $1,040,437 $634,653 
Other income.........- 128,244 190,105 158,826 116,253 
SD din ian tn con etelaetna deni $1,076,510 $1,226,698 $1,199,264 $750,906 
SR AP BI LA, 59,935 79,689 115,459 100,789 
Bond amort. & mov. exp. 1,315 2,070 18,758 14,130 
Prov. for Federal taxes _ 148,000 137 ,000 136,500 56,000 
Res. for extraord. losses 
& prior year’s local tax 26,913 259,830 141,142 112,992 
Net profits.......... $840,345 $748,108 $787 ,404 $466 ,994 
Preferred dividends... 138,128 141,750 147 ,102 151,765 
Common dividends... _- 256,050 204,840 204,840 426,748 
Balance, surplus_..- $446,167 $401,518 $435,462 def$111,519 
Shares com. stock out- 
standing (no par)... 170,000 170,700 170,700 170,700 
Earnings per share... $4.11 $3.55 $3.75 $1.84 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilittes— 1935 1934 
ee $794,050 $743,775) Accounts payable. $501,643 $387,769 
Notes & accts. rec. 1,685,219 1,773,432] Accr’d exps., local 
Inventories... . -. 716,394 659,803 & Federaltaxes. 390,542 485,347 
Invest. in & adv. Dividends payable a. <@peeee 
» toassociated cos. 869,445 927,272 | Sink. fund on debs. 
‘drec. & misc. 997,763 572,955 OF GRO G8. ccccee 32,025 32,025 
Cash surr. value Sinking fund 6% 
life insurance... 139,679 125,228 debentures..... 223,725 255,975 
Rec. from parent & 64% cum. pref. 
affiliated cos... 114,779 FF et 8 2,125,000 2,125,000 
Rec. from officers x Common stock... 1,707,000 1,725,000 
and employees... 2,239 8,917} Paid-in surplus... 279,218 279,218 
y Bidgs., mach., Earned surplus... 4,200,455 3,822,459 
&c., equipment. 4,040,576 3,980,677| Treasury stock... -..... zDrs6,171 
Deferred charges... 150,672 132,673 
Tiiil¢seedeoda $9,510,817 $9,026,622 illlinpseocons $9,510,817 $9,026,622 





x Represented by 170,700 shares (no par value). After reserve for 
depreciation of $5,391,141 in 1935 and $5,354,035 in 19384. =z Represented 
by 1,800 shares common stock.—V. 142, p. 124. 


Dayton & Western Traction Co.—Sale, &c.— 

On Oct. 23, 1935, the bondholders at a meeting in Dayton, Ohio, decided 
to sell the road. On Dec. 31, 1935, a plea for abandonment was before the 
P. U. Commission of Ohio, but connecting interurban lines of Cincinnati 
& Lake Erie RR. and Indiana RR. have shown interest to work out some 

lan to operate further, as this line is a physical connection and hearing has 
mn set forward. 

For the year 1935 the receiver (P. A. Hommel) reports gross operating 
revenues of $75,529 and gross income before interest and other charges 
of $1,430, with interest of $300 on equip. trust certificates, leaving an 
income balance of $1,130.—V. 132, p. 4408. 





Dairyland, Inc.—Registers with SEC 
See list given on first page of this department. 


Delaware Lackawanna & Western RR.—Fquipment 
Trust Certificates— 


The Interstate Commerce Commission on April 2 authorized the 
company to sell equipment trust certificates of 1934, series A, in the 
principal amount of $3,619,000 at 106.097, and series B in the principal 
amount of $1,033,000 at 105.625, with accrued dividends in both cases. 

The certificates were offered for sale through competitive bidding. Two 
bids were received for the series A_certificates, the highest, 106.097 and 
accrued dividends, being made by Brown, Harriman & Co., and one bid 
was received for the series B certificates, it being 105.625 and accrued divi- 
dends, and was made by the Marine Midland Trust Co. These bids have 
been accepted. It appears that the applicant will realize a profit of nearly 

93,000 from this transaction.—V. 142, p. 2151. 


Derby Oil & Refining Corp. (& Subs.)—EHarnings— 
mea _ [Including the Derby Oil Co} 
» Period End. Feb. 29— 1936—Monith—1935 1936—-2 Mos.—1935 
Operating profit before 

deprec., deple. & non- 








productive develop___ $39,458 $25,503 $94,642 $74,357 
Non-prod. develop., de- 

preciation & deplet’n- 33,853 43,525 66,741 86,047 

Net profit....____ ___ $5,605 loss$18,021 27,901 loss&$11,690 

Assets and Liabilities— Feb. 29'36 Feb. 28°35 
TR RG NL SE, ee eS $314,572 $300,256 
le ET Bile EAE IIE ILA LE, RS PRE REA Ps 81,000 “ea 
REESE EPS SRE RENAL RECESS 1,259,840 1,163 ,041 
CERT Tae PRRs 514,385 409 ,247 
pO RESO SNS esos 645,455 653 ,793 


—V. 141, p. 3533. 


Denver & Rio Grande Western RR.—/arnings— 
Period End. Feb. 29— 1936—Month—1935 1936—2 Mos.—1935 








Operating revenues- -- - $1,699,467 $1,295,618 $3,512,651 $2,819,157 
Net revenue.__....._.- 292,987 260,176 700,134 625,328 
Net ry. oper. income- 105,665 78,018 317,007 239,582 
Available for interest __- - 103 ,096 75,941 309,720 233,100 
a aha 6% eaeneeee 472,928 474,265 948,724 952,827 

Net deficit. ......... $369,831 $398 ,324 $639,004 $719,727 


—V. 142, p. 2151. 


Distillers Corp.-Seagrams, Ltd. (& Subs.)—Larnings— 
Earnings for Six Months Ended Jan. 31, 1936 


Sales, less freight and allowances (excl. special allowances) - - - - .$31,393,588 

Profit after depreciation, interest income and profits taxes an 
es edi n cen we tenntiamneetine dls bacee a. x$2 822,625 

Earnings per share on 1,742,645 shs. of capital stock (no par) _-- $1.62 


x Company charged special price allowances and adjustments for import 
duties to surplus in the amount of $1,724,987. The allowances covered 
stocks in customers hands Jan. 2. The duty adjustments covered the 
reduction in the United States duty under the trade agreement between the 
United States and Canada.—-V. 141, p. 3688.4 


Dividend Shares, Inc.—Larger Dividend— 

The directors have declared a dividend of 2% cents per share on the 
common stock, payable May 1 to holders of record April 15. This compares 
with 2% cents paid on Feb. 1, last, and 2 cents per share paid each three 
months from Nov. 1, 1934, to and including Nov. 1, 1935.—V. 142, p. 781. 
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Diamond Shoe Corp.—Larnings— 

Calendar Years— 1935 1934 1933 1932 
Net prof. after Fed. taxes $686,918 $721,363 $470,802 $259,411 
Dividends paid........ 340,832 299,829 299.990 364,637 

_ | eam 

Balance, surplus... $346,086 $421,534 $170,812 def$105,226 
Shs. com. stk. outstand- 

at Ue Pitetcaceceo 209 ,640 209 ,640 209 ,660 209.850 
Earnings per share... . $2.45 $2.61 $1.41 $0.40 

Consolidated Balance Sheet Dec. 31 

Assets— ++ ++ 4m ‘ gg 1935 1934 
Pino ceaseseses $502, $620, ects. pay. & accr. 

I titetameinhitein 3,113 2,91 expenses. ...... $759,293 $586,563 
Accts, receivable... 303,019 236,765| Loans payable.... 150,000 8 -...-- 
Misc. accts, rec... 15,084 25,284| Dividends payable 111,727 91,421 
Inventories. ..... 4,484,135 3,527,863 | Real est. mtge. in- 

Adv, to assoc, cos. 1,574 137 ,562 stalments due 

Cash surrender val. within one year. -.--.-- 5, 

of life insurance. 23,279 20,472 | Res. for taxes.... 196,602 144,776 
Mise, investments 19,533 651 | Due to assoc. co.. 16,959 -en«<- 
Due from em- Managers’ security 

ployees & others 21,493 4.4001. Giasdéadcecenas 26,135 24,649 
Employees’ sub- Rents rec. in adv. 2,196 2,983 

scriptions tocom, Deposits on leases 

mon stock..... 9,379 10,215} and sub-leases_. 3,120 3,575 
Real prop., mach., Real estate mtges. 

fixtures, &c.... 2,842,548 2,926,291 ae 540,750 540,750 
Leaseholdsatcost. 101,629 123,7201;6%% cum. pref. 

Deposits on lease- stock (par $100) 1,619,500 1,660,000 

holds, &c...... 18,532 19,015|6% cum. 2d pf.stk. 1,100,000 1,100,000 
Prepaidrentals, in- x Common stock... 913,650 913,650 

Gee eocacece 93,700 69,889| Paid-in6cap.surp. 590,578 589,873 
Goodwill........ 1 1| Earned surplus... 2,408,818 2,062,732 
bh 

_ we $8,439,328 $7,745,974 Dells edce denee $8,439,328 $7,745,974 


x Authorized, 300,000 shares, no 














par value; issued and outstanding, 


209,640 shares, after deducting 2,860 shares in the treasury; 199,950 shares 
at a stated value of $3 per share and the balance at amounts paid therefor. 


—V. 141, p. 1767. 


Dixie-Vortex Co.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 1981. 


Dominion Coal Co., Ltd.—Larnings— 








Years End. Dec. 31— 1935 1934 1933 1932 
Operating profit... $1,699,532 $2,840,348 $1,492,178 $941 195 
Sinking fund & deprec-- 730,000 1,503,678 730,000 730,000 
Rent.of Springhill props. 

transf. to Cumberland 

Ry. & Coal Co....... a ae 
Half net profit of Spring- 

hill div. tran. to Cum- 

berland Ry.& CoalCo 3  -...-- 125,698 64,939 121,096 
Int. & disc. on bonds, &c 436,439 450,451 476,909 508,126 

Pe nn mmmnee $503 ,093 $755,522 $220,331 loss$418,027 
Previous deficit... sur404,256 351,266 571,597 153,570 
Divs. on pref. stock. ~~ —_————— 8=«6eeeee 0|6hUl CSS SO ORS 

Profit & loss surplus... $547,350 $404,256 def$351,266 def$571,597 


Balance Sheet Dec. 31 





1935 1934 
Assets— $ $ 
a Properties...... 23,303,253 23,823,881 
Cash (trustees)... 38,829 32,093 
Invest. Dominion 
Roll. Stk. Co. Ltd ive 
Inventories... 2,144,882 2,614,685 
Trade accts. rec... 1,676,310 1,218,873 
Other accts. receiv. 188,714 145,247 
Investments ..-... 15,1 12,804 
0 eee 325,613 532,380 
b Balance receiv.. 301,814 302,740 
Deferred charges.. 180,657 175,535 
, 0 ne 28,250,211 28,858,236 





1934 


1935 : 
TAabdtlittes— 3 
Common stock...12,000,000 15,000,000 
000 3 000 


6,000, 
5,597 ,500 





Funded debt__..- 5,987,500 
Accts. pay. & ac- 

qrued take eee 681,050 492,410 
Wages payable... 166,976 119,629 
Dt. scveene i enened 98,059 
Accrued interest... 114,703 119,379 
Res VES.ccccccce 3,142,633 3,637,002 
BER..coceccese 547 ,350 404,257 

, SESE 28,250,211 28,858,236 


a After depreciation of $18,294,337 in 1935 and $17,677,711 in 1934. 
b In liquidation of accounts with associated companies. 


Coal Output Higher— 


The company reports March production at 244,475 tons, an increase of 
30,000 over February and comparing with 189,649 tons in March 1935. 


—V.141, p. 746. 


Dominion Steel & Coal Corp., Ltd. (& Subs.)—Larns. 





Calendar Year— 1935 1934 1933 1932 
x Combined profits -_- ~~~ $1,295,633 $1,008,179 $468,046 $112,987 
Prov. for deprec. and de- 

pletion of minerals -- 945,900 947 ,275 114,114 y605,066 
Int. on deb. stock in the 

hands of the public & 

on loans secured by a 

deposit of deb. stock... 2204,385 735,840 762,434 681 ,603 

Net loss for year__--.prof$145,348 $674,936 $408,503 $1,173,681 


x From operations and returns from investments after deducting manu- 


apeoering. 
u 


sinking fund. 


selling and administration expenses. 
z Interest on bank loans. 


y Includes provision for 


Consolidated Balance Sheet Dec. 31 


1935 1934 
Assets— 


BS 
x Props. & plant..29,813,332 30,522,749 
Invest. in stocks & 





sec. of assoc. cos. 2,263,880 5,681,125 
Cash in hands of e 

trustees for bond- 

PSS EN 3,717 48,579 
Bonds purchased... 104,150 123,227 
Inventories_._... 5,924,345 4,589,894 
Trade accts. & bills 

receivable... .-- 2,132,180 3,468,265 
Other accts. rec... 138,430 212,444 
Investments... 42,626 45,950 
EEE ee 275,741 277,225 
Deferred charges... 478,297 270,807 

a 41,177,196 45,240,266 





1935 1934 

Liabilities— $ $ 
Funded debt.--.-.- 6,790,000 9,351,525 
Deferred payments 

on property... 600,000 650,000 
Bank loans... ...- 3,275,613 3,614,113 
Accounts pay. and 

accrued liabils.. 820,223 1,324,524 
Taxes pay. &accr. .---- 70,565 
Wages accrued... 151,873 98,200 
Interest accrued on 

debenturestock. ------ 1,124,963 
Int. on equip. bds. 2,400 3,440 
Bal. pay. to assoc. 

eer 299,177 269,421 
Oper. & cont. res... 1,318,756 930,325 


y Com, cl. B stk_.21,044,000 21,044,000 





Capital surplus_.. 6,789,633 8,983,298 
Surplus from oper. 85,517df2,224,110 
C—O 41,177,196 45,240,266 


x After reserve for depreciation of $4,589,228 in 1935 and $3,563,328 in 


1934. 


y Represented by 841,760 class Bb common shares.—-V. 141, p. 1593. 


Eastern Michigan Rys.—JBondholders Group Formed— 
A bondholders committee, consisting of Albert C. Lord (Chairman), 
Thomas L. Flynn and John L. Guinter, to represent the interests of holders 


of adjustment mortgage 6.% bonds, due 1958, has been formed. 
N. Y. City has been appointed Secretary and 


Goepel, 31 Nassau St., 


F. N. 


Coudert Bros., 2 Rector St., N. Y. City, are counsel. 
There are $4,915,000 outstanding at the present time, but deposits of 


the bonds are not requested at the present time.—V. 137, p. 40 


‘ 








Eastern Steamship Lines, Inc. (& Subs.)—/arnings— 
Period End. Feb. 29— 1936—Month—1935 1935—2 Mos.—1915 
Operating revenue__-_-.- $587 ,428 $557,237 $1,165,872 $1,084,108 
Operating expense. - 661,243 678,756 1,288 357 1,306,542 
Other income_.....--.-.- 811 1,064 ,621 »152 
Other expense. ._...--- 55,329 55,132 111,089 112,739 

Net deficit. ......--- $128,333 $175,587 $231,953 $333 ,021 


—V. 142, p. 1638. 
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Duluth South Shore &*Atlantic]|Ry.—LZarnings— 


Income Account for Calendar Years 
1935 1934 




















*1933 1932 
Avgeape me mileage oper... 562.56 559.62 
Di inansawees eecen $2,016,694 $1,840,825 $1,654,053 $1,220,085 
Dt th~p-gumemned®-\: inne ee... eared 73,431 
tt oa seeeapnmee 134,122 121,954 122,363 158,454 
a TT Te 73,022 72,539 73,75 76,572 
Dt hitdhdnnse nee eee 30,104 27 ,440 22,416 31,444 
Miscailancous rn eemers 106,101 113,779 90,519 74,050 
Total nn ee eee ee ee ee $2 ,360 ,044 $2, 176 oad $1 963 ,106 $1 ,634 ,036 
Expenses— 
Maint. of way & struc... 404,274 354,596 334,511 378,175 
Maint. of equipment-.. 406,180 425,252 376,019 395,033 
Traffic expenses... ___- 52,050 53,731 60,848 79,199 
eee expenses 928,285 $96,603 792,611 869 334 
Miscellaneous operations  _..... 3 1,165 10 
General expenses... . . -. 49,389 86,504 70,179 100,685 
Transp. for investment Cr4,932 Cr7, Dr103 Crl 1323 
, ea $1,835,246 $1,808,781 $1,635,436 $1,836,205 
Net operating revenue. 524.798 367.756 327 ,670 5302. 169 
Taxes accrued. ______-- 57,121 121 te 216,918 320,893 
Uncollected ry. revenue 267 "265 1,360 521 
Operatingincome_._.. $467,410 $245,727 $109,393 def$523 ,583 
Non-operating income-- 51,183 22,699 17,774 90,543 




















Gross income. .___.-_- $518,593 $268,426 $127,167 oar 040 
Interest, rentals, &c_.... 1,078,414 1,095,570 1,118,656 1,060,485 
Net deficit........ $559,821 $827,144 $991,489 $1,493,525 
General Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabdilities— $ $ 
Investment in road Common stock...12,000,000 12,000,000 
& equipment: Preferred stock...10,000,000 10,000,000 
are 42,679,209 42,955,795) Grants in aid of 
Equipment .... 2,770,554 2,957,613 construction ... 13D 2 0Oswwsbeoe 
Sinking funds...-. 10,296 5,125| Fund. debt unmat.20,744,000 20,805,000 
Deposit in lieu of ; Non.nego. debt to: 
mtgd. prop. sold 869 869 Can Pac. Ry... 950,232 920,238 
Misc. phys. prop.. 213,662 157,783 South Shore Dk. 
Inv. in affil. cos... 1,518,220 1,511,469 UB. cccosescece 1,000 1,000 
Other investments 4,626 2,112| Misc. accts. pay-- 5,690 31,851 
Ele pe cceceseose 231,840 207,216! Traffic & car-serv. 
Special deposits --._ 24,484 26,414 balances payable 49,035 §1,521 
Loans «& bills rec... 16 681| Audited vouchers 
Traffic & car-serv. & wagesunpaid. 247,952 168 ,557 
balances receiv. 154,602 102,235) Mat’d int. unpaid21,125,040 20,520,300 
Due from agents & os inc. ctfs. 
conductors. .... 44,152 33,390 WRORIEs om cccce 3,000,000 3,000,000 
Misc. accts. rec... 84,844 117,230! Matured Dock Co. 
Material & supplies 297,142 246,402 bonds unpaid--.. $.000 $$$ «cccsce 
Other curr. assets. 1,194 227| Unmat. interest on 
Working fund adv. 1,626 1,947 funded debt.... 270,608 270,996 
Other def'd assets. 20,917 14,213] Tax liability...... 75,496 110,036 
Rent & ins. prem. Other currentliab. 137,475 257,051 
paid in advance. 1,403 510; Other def’d liabil-- 1,080 517 
Disc. on South Sh. Accr. depre.-equip 1,341,505 1,482,889 
Dock Co. bonds 21,738 25,809} Oth. unadj. credits 73,760 106,057 
Other unadj. debits 174, "902 284,425) Additions to prop. 
Profit and loss....21,831,011 21,133,431 through inc. and 
GEs wo ooeces 59,286 58,883 
a » eae -~. 087,311 69,784,898 Total.......-.-70,087,311 69,784,898 





Total 
—V. 142, p. 2316 


East Kootenay Po Power Co., Ltd.—Earnings—_ 

Period End. Feb. 29— 1936——Month—1935 1936—11 Mos.—1935_ 
Gross earnings. ----.--- $35 ,22: $34,686 $404,827 $387 .404 
Operating expenses - - - - - 17,659 10,722 137,891 126,341 
$17,564 


a caruings i i li canis $23 ,964 $266,936 $261,063 























a 
Eastman Kodak Co. (& Subs.)—Larnings— 
(Including All Wholly-Owned Subsidiaries) inte 
52 Weeks 52 Weeks 52 Weeks 53 Weeks 
Period— Dec. 28'35 Dec. 29°34 Dec.30°33 Dec. 31°32 
Operating profit....  .- $24,859,239 $22,668,650 $18,576,984 $12,178,865 
Other income.......... 1,135,770 1,909,029 1,569,759 1,618,044 
Total income... -- $25,995,010 $24,577,679 $20,146,743 $13,796,909 
Depreciation... .___- 6,397,823 6,022,174 5,818,051 5,757,626 
Provision for obsoles'’ nce 
i A a el Sg 8 ct i 
Other charges ‘net)___ _-— 676,382 878,328 1,313,562 750,065 
Federal & foreign tax... 3,007,554 3,173,930 2,605,632 1,230,470 
ES nee y$15,913,251x$14,503,247 $9,659,498 $6,058,748 
ee eee: ee, Ges ‘ahinee  ~  weeels ae §6)=3~—h6akanen 
Net profit... . $15.913,2 51 $14, 503.247 $11,119,044 $6,058,748 
Preferred dividends__-_- 369 ‘492 369,942 369,942 369,942 
Common dividends... _- z12,380, ‘066 10, io9, 145° 6 752,763 9,008,478 
0 ES es $3,163,693 $4,004,161 $5 .090 soecereos te: TE 
Profit. « loss surplus.... 83,763,345 80,600,101 dea $i 72 ,599,6 
Earned per share__._.-_- $6.90 $6.28 $4.7 _ $2. 52 
b Other than amounts credited to general and contingent a es. x Ex- 


cluding net gain of $1,550,046 on delivery of silver bullion to the United 
States Mint, carried to general and contingent reserve. y Exclusive of 
profits and losses on silver bullion adjusted through general and contingent 
reserves. z Includes extra dividend of $0.50 per share amounting to 
$1,125,461. ro 


Comparative Consolidated Balance Sheet 
[Company and Wholly-Owned Subsidiaries] 4% _ @ | 
Dec. 28°35 Dec. 29 '34 Dec. 28°35 Dec. 29 '34 
> s Liabilities— $ 


c Common stock 22,509,210 22,509,210 
65,412,547) Preferred stock. 6,165,700 6,165,700 
39,076,080 | Accts. pay., incl. 

11,464,836 


provision for 
18,145,621 
2,378,473 


Federal taxes _ 

Bills discounted. 
1,508,032 | Pref. div. Jan. 1 92,485 
Com, div. Jan.1 3,376,381 

2,349,622; Contingent re- 
Other invest. 3,772,661 9,978,733 
Other mkt. sec. 19,617, '729 Paid-in surplus. 28,617,861 
RET 20,975,502 14,683,443] Surplus....-.-.-- 83,763,345 
Prepd.items,&c-_ 994,563 1,064,569 


ROME esccces 168,347,027 165,630,304' Total -.--.--- 168,347,027 165,630,304 


b Includes real estate, buildings, plant, machinery and capital invest- 
ments at cost, less depreciation reserve of $56,046,195 in 1935 and $51,- 
483,591 in 1934. c 2,500,000 shares of no par value authorized, 2,263,150 
shares pees. | seated value of $10 per share, less 12,229 shares in treasury. 
—vV. a ‘ 


Assets— 
b Real estate, 
buildings, &c. 65,831,009 
Supplies, &c... 39,758,981 
Accounts & bills 
receiv. (net)... 16,586,837 
Int. & advs.: 
Affiliated cos. 1,305,804 
Kodak Empl. 
Association 2,112,431 
2,926,072 
17,855,828 


11,078,273 
92,485 
3,939,112 


12,627,560 
28,617,862 
80,600,102 











eS oe 
* 





Edison Brothers Stores, Inc.—_Sales— 


- a —_—~ 


Month of— 1936 935 
Ey See ee en a, ae ger $874,140 $733 ,092 
FF Rapa a ee as PE eS Reet ae 1,051,674 867 ,050 
= Apa al ui Raed adap a a ES A © 1 ‘603 565 1,368 ‘064 
—V. 142, p. 1816. 
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Ebasco Services, pyre nyt Input— 
For the week ended April 2, 1936, the kilowatt-hour s 








operating companies which are subsidiaries of American 
ectric Power & Light Corp. — National Power & Lit nt Co., as on 
pared with the corresponding week during 1935, was as follows: 
Increase———— 
Operating Subsidiaries of— 1936 1935 Amount Pet. 
American Power & ht Co_..96,689,000 86,993,000 9,696,000 11.1 
Electric Power & Light Corp-_-39,368, 000 33,781,000 000 §=16.5 
a 9 rows & Light Co... 79,828,000 68,456,000 11,372, 000 =16.6 


Eisler Electric Corp.—Par Value Changed—New ew Director 

At the annual meeting of stockholders held on April 7, the certificate of 
incorporation was amended changing the 400,000 shares of common capital 
stock from no par value to a per value of $1 per share. 

New directors elected at the meeting were Francis C. Williams, and G. 
Charles Wheeler. The cree, Coors were re-elected: Clemens A. 
sine. Jacob Kurtz, Charles H aft, George W. Dewey and Michael A. 

ox 
» Sales for the first qese of 1936 were reported to be approximately 20% 
ahead of the similar 1935 period.—V. 142, p. 2316. 


Electric Auto-Lite Co. (& Subs.)—Larnings— 








Calendar, Years— 1935 ey 1933 1932 
Gross income___......- $4,630,272 $2,073,567 $1,214,736 $1,924,773 
Depreciation Af Sa lc Eg 964,735 679,499 525,506 541,956 

I shits ihn cine tneiiencheenene 12,7: 8,597 4,858 18,758 
Other expenses....... —— 8 8=«enieeee 8 8=<icieeine , = 
Prov. for Fed'l inc. tax. 452,814 164,522 See x See x 
Minority interest... - 65,566 Ge. .o pee - deen 

Net income......... $2,908,797 $1,212,135 $684,372 $1,364,059 
Preferred dividends... 313,410 298,454 293,191 93.83 
Common dividends... . RMR in a a i A cae a ,693 417 

aaa $1,888,165 $913,681 $391,181 def$623 ,197 
Shs.cap.stk.outst. (par $5) 1,177,653 1,170,654 884.909 929.834 
Earns. per sh. on cap.stk. $2.20 $0.78 $1.21 


x No provision was required for Federal income tax by reason of deduc- 
tions not affecting the above statement. y Includes operations of Moto 
Meter Gauge & Equipment Corp. of entire year, the ac merece of which 
was completed during 1935 and the corporation dissolve 


Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ $ Liabilities— $ 8 
b Land, buildings, Preferred stock... 4,500,000 4,500,000 
equipment, &c..11,553,333 8,990,737|c Common stock... 6,105,015 6,095,395 
Investments -.-.-. 258,970 1,499,581] Minority stockint. 616,452 68,808 
Cash and market- Surp. arising out of 
able securities... 1,834,693 2,393,941 acquis.ofsub.cos 2,278,960 1,649,704 
Accts. & notes rec. 5,381,938 3,056,836) Accounts payable. 3,005,027 1,501,071 
Inventories ...... 6,327,562 3,480,187} Divs. declared.... 438,809 + #$=—‘- <...-.. 
diInv.inownstk. 792,087 889,602; Purch.contr. pay. 164,352 86,852 
Patents, good-will, Notes & purchase 
ine: inde, tntichinitineintes 1 1 contracts pay’le, 
Other assets._.._- 148,353 272,481 not current... a100,000 146,851 
Deferred charges... 228,372 200,002 | Mortgage payable 236,000 40,000 
Accrued taxes.... 1,056,682 624,845 
Aesees eceeunes. jj§«csece  sacece 
Federal, State and 
foreign taxes... 440,449 230,563 
Unearned income. 40,03 115,677 
eee 7,543,533 5,723,601 
26,525,309 20,783,369 MS secnchbon 26,525,309 20,783,369 





b After reserve for depreciation of $9,488,504 


Notes payable only. 
Properties | 4 


a 
$7 694,855 in 1934) and reserve for valuation of certain 
] 829, 392 ($2,125,968 in 1934). ce Shares of $5 par value. d Re Represe 
43.350 (48,425 in 1934) shares of common and 180 (170 in 1934) shares rr; 
preferred stock.—V. 142, p. 1464. 


El Paso Electric Co. (Del.) (& Subs.)—Earnings— 
Period End. Feb. 29— Lease Sain 1936—12 Mos.—1935 








Gross earnings. ......-- 426 378 $2,840,859 $2,703,461 
ATT 96. 325 91,306 1,252,453 1,152,075 
Maintenance. __..___-_- 15,904 12,639 169,766 154,134 
, REE la PEATE 28,835 27,153 312,873 315,131 
Interest and amortiz_-_- 35,899 36,009 433,272 435,370 

ae $57,460 $50,268 $672,494 $646,748 
Appropriations for retirement reserve_......._-- 335, 000 ,500 
Preferred dividend requirements of subsidiary co-_ 46,710 46.710 
Preferred div. requirements of El Paso Electric Co. 

a lel na tO A Th EI ME ERE IE TT 183,530 194,041 

Balance for common dividends and surplus--.~- $107,253 $133,497 


—V. 142, p. 2317. 


Employers’ Group Associates—lFztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to a quarterly dividend of 15 cents per share on the capital stock, 
no par value, both payable April 30 to holders of record April 16. A similar 
extra was paid on Jan. 31, last, at which time the regular quarterly dividend 
was increased from 12% cents to 15 cents per share. An extra dividend of 
1234 cents was paid on Oct. 31, 1935.—V. 142, Dp. 1250 _ 


Equity Corp.—Payment of Dividend— 

The corporation announced April 6 that the Chancery Court of Delaware 
had that afternoon released its restraining order in the injunction pro- 
ceeding instituted by R. Emmett O’Malley, Commissioner of Insurance of 
the State of Missouri, to prevent the payment of dividends on the preferred 
stock of the corporation. Dividend checks in payment of dividends ac- 
cumulated on the corporation’s preferred stock through Feb. 29 last were 
mailed forthwith.—V. 142, p. 2155. 


Empire Gas & Fuel Co. (& Subs.)—Annual Report— 




















Years End. Nov. 30— 1935 1934 1933 1932 
Gross earnings. _......- $68 457,272 $63,079,980 $52,822,730 $61,572,125 
Oper., maint. and tax... 42,776, '047 °-39,874,739 35,944,546 41,853,816 
Net earnings - - . - - -----$25,681,225 $23,205,241 $16,878,184 $19,718,308 
Non-operating income... 3,930,241 4,099,319 4,074,670 4,481,044 

Total earnings... - $29,611,466 $27,304,559 $20,952,854 $24,199,353 
Interest charges .-.--.--- 10,236,871 10,363,423 10,793,510 11,376,613 
Amort. of bond discount 1,029,501 1,172,112 1,242,586 1,024,762 
Fed. & State inc. tax __- "297,951 343 ,340 es 1; cee 
Fed. & State taxes on 

interest coupons . ...-. Fe ia ae ee 
Deprec. and depletion.. 12,196,667 12,039,406 8,598,263 8,293,709 
Proportion of net income 

of subs. cos. applicable 

to minority interests... Dr568,143 Dr925,091 Cr290,215 -..-.. 

Net avail. for divs._._... $5,269,748 $2,461,190 $592,670 $3,504,269 
ae, Gr a, oo... | ehnbeade °~ @eocieae 3,852,561 3,852,538 

Balance, surplus... _- $5,269,748 $2,461,190 def$3259,891 def$348,269 
Previous surplus_...... 82.316,779 b80,130, 457 77,243,677 86,224,592 
Surplus adjustments. — ~~ 153,94 BONIS: See 367 (837 4,700,475 

Total surplus - ._.-- --$87,740,475 $82,591,647 $74,351,623 $90,576,798 
Surplus adjust. applic. 

SE eS EE ee areas’ * Sead 1) Gr Ga 
Amount applic. to mino- 

reais: . ‘iaacess -  Seenee’( ene 13 333,121 





Balance applic. to ma- 
jority stockholders_$87 ,740,475 $82,316,779 $74,351,623 $77,243,677 . 
b Includes reserve of $5,778,834 heretofore provided for accrued unde- 
clared dividends on preferred stocks. 























a _ 
2498 Financial 
Consolidated Balance Sheet Nov. 30 
1935 1934 1935 1934 
Assets— $ . Liabilities— $ ~ 
Plant & invest..416,206,332 408,758,252 | x Common stock 37,405,357 37,405,357 
Adv. repurchase Pref. stock... .. 54,424,737 54,424,737 
DED acess <seesec 3,030,706 | Bonded debt... 88,724,300 83,934,800 
Spec. cash depos 16,918 24,701 | Notes payable.. 5,097,707 9,221,883 
Secs. of pipeline Accts. payable. 6,338,7 5,366,068 
cos. & oth Accr.int.,tax,@c 1,435,075 958,192 
invests...... 8,757,096 10,727,787 | Due to parent co 68,132,681 78,756,674 
Cash in banks & Cust’s’ deposits - ,420 62,2 
on hand. .... 4,578,388  3,205,979|Other notes 
Mktable securs.  .-...-.. , accts. payabl 
Invent. of crude (non-current) 15,535,877 8,542,231 
& refined oils. 15,773,483 15,669,347)| Drilling charges  -..... 4,557 
Accts. rec. cust. 3,727,066 3,090,795) Depr. & deplet. 63,838,117 64,515,978 
Current accts. of Crude & ref. oil 
affiliated cos. 1,410,815 1,126,012 price ch’ge res 5,206,817 4,552,660 
Oth.notes,accts. Injuries & dam. 125,013 112,091 
BB. cceccesce 281,195 228,835 | Other reserves... 1,359,716 1,271,772 
Accept’s receiv. 1,108,887 1,076,096) Min. stockhlidrs’ 
Mat'ls & suppl’s 3,913,334 3,616,863! int.insub.cos. 27,333,181 26,862,757 
Prepd. ins., int., Surplus........ 87,740,475 82,316,779 
royalties, rent- 
als, taxes, &c. 536,331 548,948 
Bals. in closed ‘ 
ee 6,016 11,539 
Notes & accts 
rec., not curr. 165,606 142,863 
Unamort. debt 
disct. & exp.. 5,987,963 6,695,030 
Oth, def. charges 95,751 337,186 
Wain teshne 462,765,184 458,308,799| Total...... ~462,765,184 458,308,799 





x Represented by 750,000 no par shares.—V. 141, p. 593. 
Erie RR.—Bonds Authorized— 


The Interstate Commerce Commission has authorized the company to 
issue at par not exceeding $1,100,000 of 4% registered serial collateral notes, 
the proceeds to be used for maintenance, and to pledge, as collateral security 
for the notes, $750,000 of refunding and improvement mortgage 6% bonds, 
series of 1932 and the company’s equity in $38,708,800, of bonds and stock 
now pledged with the Reconstruction Finance Corporation.—V. 142,p.2155. 


Fairbanks Co. (& Subs.)—Earnings— 








Calendar Years— 1935 1934 1933 1932 
Operating loss.......-- $3,012 $32,935 83,963 $167 ,626 
DT incnescssess j|§sasees j uence 24,661 28,872 

a $3,012 $32,935 $59 302 $138,754 
Depreciation. ___._...- 47,120 46,399 131,751 131,507 
Interest, reserves, &c... 24,408 33,515 47,500 53,500 

TE Eiisacusocness $74,540 $112,849 $238,552 $323,761 

For the quarter ended Dec. 31, 1935, company reported profit from 


operations of $96,884, and a profit before depreciation, interest, &c., of 
$21,152. After deducting depreciation, interest, &c., of $19,236 there was 
a net profit of $1,916. 


Consolidated Balance Sheet Dec 31 








Assets— 1935 1934 Liabilities— 1935 1934 
x Plant & equip... $629,569 $657,834/8% Ist pref. stock. $1,000,000 $1,000,000 
eee 230,471 353,791 |8% pref. stock.... 2,000,000 2,000,000 
Notes & accts. rec 104,104 81,343; Common stock... 1,500,000 1,500,000 
Inventories _...-- 461,830 436,751 | Accts. pay., &c... 57,934 42,782 
[st pref. stock sink- Accrued interest... 1,594 2,592 
ing aan 165,135 165,135 | Gold notes (curr.)~ 40,246 79,746 
Goodwill. .....-.. 400,000 400,000 | Prov. for State tax. 3,500 3,000 
Prepaid expenses - . 11,406 7,797 | Gold notes. ....-- 437,860 438 ,608 
a Ea 3,038,619 2,964,079 
Welneneencos $2,002,517 $2,102,649 Beicasesoced $2,002,517 $2,102,649 





x After depreciation of $1,534,833 in 1935 and $1,496,299 in 1934.— 
V. 141, p. 3073. 


Feltman & Curme Shoe Stores Co. (& Subs.)—ZLarns. 

6 Months Ended Dec. 31— 1934 
Net income after Fed. taxes, int. & other charges... $49,958 
—V. 142, p. 622. 


Ferro Enamel Corp.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 2318. 


Fidelity & Deposit Co.—Ezira Dividend— 

The directors on April 8 declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of 50 cents per share on the 
a a pet Sav. both payable April 25 to holders of record April 15. 
—vV. - i ; 


Fidelity Fund, Inc.—Regular Dividend— 

Directors have declared a regular quarterly dividend of 25 cents per share 
payable May 1 to stockholders of record April 20. This dividend after giving 
effect to the 100% stock dividend paid on Feb. 15, last, is equivalent to the 
rate that was established in January of this year when a dividend of 50 cents 
a share was established. Se also V. 142, p. 459.—V. 142, p. 622. 


(M. H.) Fishman Co., Inc.—Sales— 


1935 
$46 257 


Month of— 193 1935 1934 1933 
I i iii $184,107 $165,027 $154,799 $101,306 
NTR 212,166 192,684 161,205 123,869 

eS ree 212,259 214,193 226,586 126,196 


Flintkote Co.—Stock Offered—Controlling interest in 
the company, leading American producer of asphalt shingles 
and sidings, roofings and emulsions, passed from foreign 
ownership to the American investment market April 8 with 
the public offering by a banking group headed by Lehman 
Brothers of common stock of the company in the amount of 
281,914 shares. A total of 330,614 shares are embraced in 
the registration statement, but of these 48,700 shares are 
being reserved from the initial public offering by the several 
underwriters, Atlas Corp. and the Lehman Corp. so reserv- 
ing all shares purchased by them, namely, 15,000 shares and 
10,000 shares, respectively. The offering price of the stock 
has been set at $47.25 a share. Associated with Lehman 
Brothers in the offering group are Hallgarten & Co., White, 
Weld & Co., Dominick & Dominick, Chas. D. Barney & 
Co., Ladenburg, Thalmann & Co., Shields & Co., Hemphill, 
Noyes & Co., Cassatt & Co., Inc., and Laurence M. Marks 
& Co., and others. 


The common stock embraced in the offering does not constitute new 
financing but represents the shares which will result from the conversion 
into common stock of the same number of shares of class B common stock 
now owned by N. V. de Bataafsche Petroleum Maatschappij and Shell 
Union Oil Corp., companies affiliated with the Royal Dutch-Shell group. 
The right to elect a majority of the board of directors has n vested in 
the class B common stock which, except for this right and the right of con- 
version, was otherwise substantially identical as to rights with the class A 
common stock, the shares of which are traded in on the New York Curb 
Exchange. Immediately prior to the delivery date (on or about April 14) 
for the common stock now being publicly offered, all class B common stock 
will be converted into class A common stock, whereupon all the outstanding 
sock of the company becomes common stock without any designation as 

oO class. 


Chronicle April 11, 1936 


A prospectus dated April 8 affords the following: 


Company—Organized in Massachusetts July 12, 1917. Company has five 
wholly owned subsidiaries: Beckman-Dawson oes Co., Patent & 
Licensing Corp., Pioneer-Flintkote Co., Colas Road Ltd. (a Canadian 
company), and Industrial Asphalts Co., Ltd. fan English company). 
Pioneer-Flintkote Co. has two inactive subsidiaries. 

Company, either directly or through subsidiaries, is e ged in and in- 
tends to e in the sale, or manufacture and sale, of various asphalt 
roofing and siding products, asphalt emulsions, mastic products, and 
allied products. 

Activities in foreign countries at present comprise less than 10% of the 
business of the company and its subsidiaries. 

The company holds, in most cases, opinions of counsel respecting title 
to the real estate of the company and its subsidiaries. With respect to some 
of the properties there are defects or encumbrances, none of which, in the 
opinion of the company, is material with relation to the business of the 
company or its subsidiaries. 

Capitalization—The capitalization as of Dec. 31, 1935, was, and as of the 
date of this prospectus is, as follows: 


Authorized Outstanding 
Class A common stock = iad a ee ee 1,250,000 shs. 337,432 shs. 
Class B common stock (no par)............- 1,250,000 shs. 330,614 shs. 


Upon conversion of all the outstanding class B common stock into class A 
common stock, which is to take place before delivery of the common 8s 
offered, the capitalization wil] be as follows: 

ne ae ol Outstanding 
shs. 


Common stock (no par).............------ 2,500,000 668,046 shs. 
N. V. de Bataafsche Petroleum Maatscha pi is the record holder of 
182.288 shares (55.13 +%) and Shell Union Oil Corp. is the record holder 
of 148,326 shares (44.86+%) of class B common stock of the company. 
Underwriters—Company is informed that the respective name of each 
principal underwriter and the respective amount underwritten are as follows: 


Number of Shares 

—Underwritten—— 
Under Under 

Shell Bataafsche 

Agreement Agreement 
Lehman Brothers, New York...............-..--.. 17.776 21,838 
Haligarten & Oo., New York... .............---ceeee 13,45 16,541 
Chas. D. Barney & Co., New York. -.._...........-- 8,973 11,027 
Ladenburg, Thalmann & Co., New York........---- 8.973 11,027 
a ao. ee ee swesccccoceceess 8,973 11.027 
White, Weld & Co., New York...............-.-.-. 8,973 11,027 
Be Cs SE BE pnndiennnncnennecscousseuce 6,730 8,270 
Dominick & Dominick, New York... _....-._.------- 6,73 8,270 
Balfour, Boardman & Co., Ltd., London, E.C.3, Eng. 4,486 5,514 
Cassatt & Oo., Inc... Naw York... oo cc cccccccccccce 486 5,514 
Hemphill, Noyes & Co., New York...........-..--. 486 5,514 
rr i. ee se echoseeeeece 4,486 5.514 
Laurence M. Marks & Co., New York........---.--. 4,486 5,514 


















































meaveete Co., EB. SERENE CE cocccccccecccccecsecs 4,486 5,514 
ay jf: “= j2 —— 2,692 | 
A.C. Allyn i Ek is BE MEE. ncoosdcdeecocossce 2,243 2,757 
Bacon, Whipple & Co., Chicago. ...............-... 2,243 757 

obert Benson & Co., Ltd., London, E.C. 2, Eng.... 2,243 2,757 
Birge, Wood & Trubee, Buffalo.._.........._- ----- ,243 2.757 
Hallie & Stieglitz, New York... ... .--cccccccccccccce 2,243 75 
A. M. Kidder & Co., New York........._..-..-.-..-. 2,243 2,757 
W.W. Lanahan & Co., Baltimore... .........-----. 2,243 2,757 
2 i * — PRR 2,243 2,757 
M. & T. Securities Corp., Buffalo... .........-..... 2,243 2,757 
National Bond & Share Corp., Jersey City... _..-- 2,243 2,757 
Niagara Share Corp., Buffalo. .............-..---...- 2,243 2,757 
I a es 2,243 2,757 
Randolph Securities Corp., New York___.......--.-. 2,243 2.757 
L. F. Rothschild & Co., New York... .........--.-.-- 2,243 2.757 
E, Ba. Geen & OO., BS. LAU, Me@ccccceccccacccesce 2,243 2.757 
Toerge & Schiffer, New York.......-....----.----.. 2,243 2,753 
Wertheim & Co., New York.............-..-.---...-- 2,243 2.757 

Consolidated Income Account Years Ended Dec. 31 
[Including United States and Canadian Subsidiaries] 
1935 1934 1933 

Gross sales, less discounts____._._.. $11,145,044 $8,477,521 $6,692,134 
Cost and idle plant expemse__.._._-- 7 744,802 5,965,957 4,694,780 

Gross profit on sales___.......-.-- $3,400,242 $2,511,564 $1,997,355 
Royalties received (met)_......_._-.- 454,838 328,220 330,373 

ee ee re $3.855.080 $2,839,784 $2,327,727 
Maintenance, deprec., taxes (other 

than Fed. & ones Se. taxes), &c_ 276,217 238,880 227,912 
Selling, licensing, a .& gen.exp... 2,276,074 2.023.017 #1,775,696 
Provision for doubtful accounts-—.--- 38,844 78,113 112,239 

EE ae ea $1,263 ,944 $499,774 $211,879 
TALE 416,734 253 437 279,485 

EE ae ae $1,680,679 $753,211 $491 363 
Income deductions... ..........--- 206,905 166,277 150,037 

Ee a a $1,473,774 $586 ,934 $341,326 
Provision for Federal income tax... 156,624 ee 8 — 
Provision for foreign income taxes --- 7,370 8,289 26,505 

ee en $1,309,779 $532,433 $314,821 

Consolidated Balance Sheet Dec. 31 1935 
[Including United States and Canadian Subsidiaries] 

Assets— Tiabtlittes— 
Cash and cash items.....--.-- $963,069! Accounts payable____.....-- $341,327 
U. 8. Govt. securities.......- 1,805,914| Royalty partic. & accruals... 49,452 
Notes & accts. rec., trade (net) 1,048,664) Accrued items_._.......---- 120,298 
EIR MEA 1,696,750} Provision for freight equaliza- 
Due from officers & employees 24,713 tion, disc., allowances, &c.. 160,318 
Accounts receivable, other--... 68,472! Provision for estimated Fed- 
Inv. in sub., not consolidated. 3,663 eral, State & foreign taxes... 402,711 
Other security invest’ts (net). 31,814} Capital stock (class A and class 
Property, plant & equipment.a3,486,737 B, 668,046 shares, no par)... 6,346,437 
Patents, royalty contracts, &c. 1 | Capital surplus. .......-...-- 104,358 
Prepaid exp. & def’d charges... 87,515] Earned surplus.__........-- 1,692,411 

, 0 ee eee $9,217,313 | $9,217,313 


a After deducting depreciation of $4,129,383.—V. 142, p. 2318. 
Ford Motor Co. (Detroit)—All Models Raised $2— 


Delivered prices on all Ford automobile models have been increased 
$2. This was the first change in prices on any major line since the 1936 
series was announced last fall.—V. 142, p. 1120. 


Ford Motor Co., Ltd.— Dividend Date— 
The Guaranty Trust Co. of New York, as depositary, has announced that 
April 14, 1936, has been set as the record date, and May 6, 1936, as the 
ayment date, for the disbursement of the dividend for the year ended 
ec. 31, 1935, of 5%, less British Income tax, on American depositary 
receipts representing the ordinary registered stock.—V. 141, p. 275. 


Foreign Bond Associates, Inc.—Proposes Canital Re- 
adjustment— 


A plan for capital readjustment whereby holders of 5% debentures, 
with escrow receipts representing common stock attached, would exchange 
their holdings for common stock on the basis of eight shares of common 
for each $50 debenture unit, is being presented to the company’s security 
holders through a letter mailed last night. 

Based on the company’s financial statement as of March 31, 1936, 
each debenture of the principal amount of $100 with escrow receipt repre- 
senting two shares of common stock had an asset value of $163.96, which 
reprenmnts an increase of 15% over the Dec. 31, 1935, figure of $143.28 
per unit. 

The proposed plan, if adopted, will eliminate the funded indebtedness 
of the company and leave it with only common stock outstanding. The 


plan provides for the declaration ot a stock dividend calling for the issuance 








Volame 142 


of = ey shares of common stock for each share outstanding and the 
ex a a of all debentures at the rate of five shares of common stock for 
principal “oy of debentures. The meeting of the stock- 


holders to vote on the Rn an is ~s-y ~ for May 6. 
Big yy = to be gained ~ simplification s the present capital 
"* according to a letter o President. ‘‘is that 


the. po of the present A Sy waa Setity the disbursement 
of a larger proportion of the co pears total profits in the form of dividends. 
Such action may becorse highly advisable if the presently ding cor- 

tion tax legislation in Washingtow should become law. Furthermore, 
t is believed that, by = spans the flexibility of the Cpmpeny 's Operon 
the plan may well result in increased earnings power 141, 


Foster Wheeler Corp.—Registers with SEC— 
See list given on first page of this department .—V. 142, p. 2318. 
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- End. Mar.31— 1936 934 1933 
Din dilicnemnGemem  -i.seieiinien 149 $2 $17,664 
Cash dividends Ses $192,192 165,689 153,215 123 ,607 

Total income... -. $192,192 $166,138 $153,503 $141,272 
Management fee... .- 16,5 13,682 29 ,647 21,952 
Stock transfer expenses. 1,679 1,321 1,688 2,476 
Custodian’s services_ __-_ 1,352 1,340 1,253 . 2,490 
Special fees in connection 

with information ren- 

dered to SEC_..____- a ee 
Legal fees, auditing fees, 

stkholders’ reposts, &C 11,936 5,229 .180 5,418 
New York State tax___- 4,775 3,275 6,390 l, 
"_ cap. stk. tax and 

. Y. City excise tax. x8.350 ee eee 

Net income. _.._.-_- $146,740 137,919 109,34 107 ,436 

x Federal capital stock tax only. . a a 
— Security Profits Account 3 Months Ended March 31, 1936 

rofit realized on sale of securities based on average cost_____.- $15,181 
Provision for N. Y. State franchise tax applicable to security 

RS Ne recone reset IRR: ie ET ae a Ld 375 

$14,806 


Excess of market value over cost of common stocks, less reserve 
for taxes on unrealized profit: 
As reported at Dec. 31, 1935 (after reserve of $834 _ $3 855,252 























As reported at March 31, 1936 (after reserve of $1, i09 ,000)... 4,767,285 
Increase in unrealized profit after reserve for taxes__._...__-. $912,033 
Change in Net Assets 3 Months Ended March 31, 1936 
Total Per Share 
Net assets, as reported at Dec. 31, 1935. .___..----- $21,875,892 $43.75 
Increase for period—before dividend: 
Net income per income account. __..........---- 146,739 .29 
Profit per security profits account. _._.._...____- 14,806 .03 
Increase in unrealized profit on common stocks 
atter reserve for CORES. << cccccccccccccccccccs 912,033 1.83 
$1,073,579 2.15 
Dividend on common stock... -....._..--------- 375,000 . 75 
Increase for period—after dividend__.......__ _-_- $698,579 $1.40 
Net assets, as reported at March 31, 1936_.____-- $22,574,472 $45.15 
Balance Sheet March 31 
1936 1935 1936 1935 
Assa3s— x“ $ TAabdilities— » $ 
heim titi 250,243 609,211] Accrued expenses. 5,625 3.100 
Notes of General Provision for N. Y. 
Motors Accept. State taxes... -- 36,075 11,075 
Corp. & Univer- Fed.cap.stk. tax 15,750 7,750 
sal Credit Corp. ...... 400,000 N. Y. City excise 
c Investments... .23,406,736 14,016,434 SiRccamh caose 2 0 @amenen 
Part ctf. in corp. Res. for Fed. inc. 
formed to liqui- & State franchise 











date closed bank ES | ile iil tax on profit on 
Dividends receiv _ _ 56,895 79, 764 com. stocks.... 1,109,000  -...... 
— in closed Unearned interest. _..... 44 
Se 28,899} a Common stock... 500,000 500 ,000 
my insurance, -..... 621) b Capital surplus_26,444,757 26,444,757 
Deferred charges... -..... 28,782] Deficit.......... 9,137,571 8,743,098 

Excess of cost over 

market value of 
investment... Cr4,767 ,286Dr3,059,916 
Pa antenncesa 23,742,773 15,163,713 0 ee 23,742,773 15,163,713 

a Par $1. b Represent the excess of paid-in capital over the 


value of capital stock, after deducting organization expenses. c At market 
value, cost $17,530, 450 in 1936 and "$17, 076,350 in 1935.—V. 142, p. 1641. 


Franklin Fire Insurance Co.—Ezira Dividend— 

The directors have declared an extra dividend of 5 cents el share in 
addition to the regular quarterly dividend of 25 cents eo share on the 
common stock, par $5, both payable May 1 to holders of record April 20. 
Similar ay have been made in each of the seven preceding quarters. 








—V.14 60. 

General American Investors Or Inc.—Earnings— 

3 Mos. Ended March 31— 1936 1935 1934 
yr § i Ce te ES erty 984 $180,704 $201,280 
Interest, amortization, taxes, &c___. saad 129,372 126,830 

EE EEL ee eee ea 86,657 51,332 74, 
Syndicate compensation in respect of . . laa 

sebeGaeEeussckoedeoeauensss  |‘citdas +  seecdd 14,186 

Net income. ---.--- sia ieceaeiaiienat 86,657 51,332 88 ,637 

Dividends on preferred stock_____-- 350000 730" 000 ; 120,000 


Notes—(a) Net profit from sale of securities, $1,367,544; less, provision 
for taxes thereon, $264,645; net profit credited to special account under 
— wr $1,102,898. 

) Agere ate unrealized a opt es in value of securities as compared 
hy (March 31, 1936, 927,174; Dec. 31 1935, $6,230,745) increase, 
31 "396-4 28; deduction for taxes at present rates on appreciation, if realized 
(March 31, 1936, $2,253,000; Dec. 31, 1935, $1,730, ) increase, $523 ,000; 
crease in appreciation after deduction for taxes, $1, 173,428. 


Comparative Balance Sheet March 31 


1936 1935 1936 1935 
Assets— $ $ Liabilities— $ 

Secs. owned at cost: 6% pref. stock.... 4,000,000 4,000, 

b958,941]a Common stock... 1,300,220 1,330,220 

Pref. stocks... }d26515173 b1650, 588 |25-yr. 5% debs... 6,600,000 6,600,000 
Com stock .--.- | b2 22005350 | Int. acer. on debs - 5 

a ae 563,880 844,034] Reserve for taxes_ 

Special dep. for tax 


Pref. divs. payable 











in dispute... - a 6 6=—is exe Capital surplus-_.-_14,654, '247 14,654, '247 
Divs. receiv. and Loss on secs. sold. ©212 651 1,216,841 

interest accrued 92,554 85,920 | Undistributed inc. 8.889 118,527 
Deferred.charges.. 125,400 133,320 

. ERP 27,320,008 25,678,153 _ ae er 27,320,008 25,678,153 


a Represented by 1,300,220 no par shares. b The aggregate value as of 
March 31, 1935 of securities owned at bid prices was than the above 
value by $4, 299,969, as compared with $26,478 in 1934. c Profit on securi- 
ties sold. d The value of securities owned, at bid prices (except for $154,162 
the fair value, in the opinion of the directors, of securities not currentl M 
quoted) was, as of March 31, 1936, as follows: Bonds, $1,838,780; pre 

stock, $3, 125, 162 and common stocks of $29,478,405. If the appreciation 


of $7, ‘927, 174 over cost were realized, the taxes thereon, at present rates, 
would amount to approximately $2, 253, 000.—V. 142, p. 299. 
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General American change Pax authors Corp. inehing 

The New York Stock Exchan rage e listing of 169,600 
additional shares of common s on veviciat notice of issuance, 
making the total amounts applied for or te l, oho 233 shares. 

This issue of 169,600 shares was authorized by t March 22 
1936. The shares will be offered for subscription to yee of record 


win oe at 3 p. m. Eastern Standard Time Korii 22, 
en ve aaa. p. 2321.) Manufacturers Trust Co., 55 Broad St., 
New York, will act as agent of the corporation for the issue, transfer, ex- 
change ~~) exercise of warrants. 

An agreement has been entered into between the corporation and various 
underwriters whereby such underwriters have severally agreed on the terms, 
to purchase severally from the corporation at $44 per share such shares as 
are not so subscribed for by the stockholders. As compensation for such 
985 000 nk; the underwriters are to receive $1.50 share on the total 

shares offered to stockholders, plus an additional $1.00 for each 
share purchased by the underwriters 

The net proceeds, after deducting estimated expenses, are estimated 

to be within a maximum of $7,170,264 and a minimum of $7,000,664. 
No allocation to specific purposes has been made of the net proceeds received 
from the sale of such stock except that approximately $1,167,000 of such 
net proceeds may be used for the acquisition of 233,334 shares of the 5% 
cumulnal ve convertible first preferred stock of a new corporation to be 
organized to uire the assets of the Pressed Steel Car Co. under a plan of 
reorganization dated Dec. 23, 1935 (as amended and modified), if such plan 
becomes effective and the corporation becomes obligated thereunder. It is 
the present intention of the corporation to use substantially all of the 
balance of such p in expansion of its rolling stock facilities through 
acquisition of fleets of cars and construction of cars, if and when such 
acquisitions can be made on favorable terms.—V. 142, p. 2321, 2156. 


General Electric Co.—First Quarter Orders— 
ders received by the company for the first quarter of 1936 amounted 
to 359. 569, eos compared wit 9,379,932 r the corresponding quarter 
of 1935, an increase of 21 %, President Gerard 8 wepe announced on April 7. 
Ke Ps the largest quarter since the third quarter of 1931.—V. 142, 
p. 


General Italian Edison Electric Corp.—1T7o Remove Stock 
from Exchange List— 

The New York Stock Exchange has announced that it will suspend from 
dealings American shares representing 200-lire par value capital stock of 
the corporation. Only about 9,400 shares are outstanding in this country, 
it was said. 

Final Dividend— 

The directors have declared a final dividend of $3.30 


American shares payable April 20 to holders of record April 13. 
of $3.85 per share was paid on April 30, 1935.—-V. 141, p. 2737. 


General Motors Corp.—March Car Salee—The com- 


pany on April 8 made the following announcement: 


Ry, 5 . sales of General Motors cars to dealers in the United States 
ther with . x7 het = —_ totaled 196,721 compared 


er share on the 
A dividend 


with “$169, $169,302. tn n March a Be age. in February were 144,874. 
Sales for the first three months of 1936 totaled 500,167 compared with 
388,716 for the same three months of 1935. 


Sales of General Motors cars to consumers in the United hag totaled 
181,782 in March compared i with 126. 691 in March a year Sales in 
February were 96,134. Sales for the first three saeniie | of r 1536 totaled 
379,950 ‘cemmenet "with 258,093 for the same three months of 1935. 

es of General Motors cars to dealers in the United States totaled 
162,418 in March compared with 132,622 in March a year ago. Sales in 
Fe bruary were 116,762. Sales for the first three months of ? 1936 totaled 
410,314 compared with 301,256 for the same three months of 1935. 


Total Sales to Dealers in United States and Canada Plus Overseas Shipments 











1936 1935 1934 1933 

a 158,572 98,268 62,506 82,117 
J | Jaa 144,874 121,146 100,848 59,614 
Sh ititmeimincenmaimends 42 9,302 153,250 58,018 
A OTOL 84,059 153 ,954 86 ,967 

EEE 134,597 132,837 8,20 
be AP A RET 181,188 881 113,701 

_ 3a 7 134,324 91 
A EL SO: / 27 97 614 

ERIE 39,152 1,888 1,1 
real ot tains ,054 72,050 0 
| i epee et 182,754 61,037 10,384 
ie gag 185,698 41,594 21 '295 
0, 1,715,688 1,240,447 869,035 
Sales to Consumers in United States 
1936 1935 1934 1933 

BE. «ntimeannaminn 102,034 54,105 23.438 50,653 
lif EAGLE LILES 96,134 77.297 911 42,280 
| TEINS Aaa oes: 181,782 126,691 98,174 47,436 
FT nis disdishanitigies nlite allan 143,909 106 ,349 71,599 
REESE GIDY ORES 109,051 5,253 969 
[eToys 137,782 112,847 101,827 
Si in huh bien thi tenitiend een 8,64 101,243 87,298 

~--—<e8 «<<e#e an ee = 127 046 86 258 wor 
ERNE 6,54 71,648 71,458 
SE Tis shins dn oe hematin diitaiin 68,566 69,090 63,518 
TR 136,589 62,752 35,417 
nn i tisaidile tenants 2,19 .53 1,951 
0 1,278,996 927.493 755.778 

Sales to Dealers in United States 
6 1935 1934. 19 

EES. nd a ntiaienn 131,134 75,727 6,190 72,274 
satis decane 116.762 92.907 82,222 50,212 
i EE EE 162,418 132 622 119,858 5,098 
} PER RRS 52, 121, 74,242 
Eee * 105, 159 103 ,844 85,980 
i ints id dtc : 118,789 99 956 
} ESERIES a ear 139,121 107,5 92,546 
ERE NS EET ,098 87 ,429 504 
SET ATT 22,986 53.738 67.733 
eae 7.746 514 41,982 
EEE DES A 147 ,849 39,048 ,483 
Sees 150,010 28,344 11,191 
0 a semo 1,370,934 959,494 729,201 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac 
passenger and commercial cars are included in the above figures. 


Chevrolet Sales— 


Chevrolet sales in March totaled'126,119 units, the highest for any month 
in the history of the company. A new record also was set for first paseer 
sales which totaled 272,149, a gain of 97,839 over the same period last 192s 

The previous high record for a single month was registered in May , 
at 122,437 units. The largest previous first quarter record was 248 
units in 1929. Sales of used cars by Chevrolet dealers were 165, Tie a 
Maser ane * —* in the first quarter, a new record for the latter period. 
ee p 


General Printing Ink Corp.—Dzirectorate Reduced— 

The board of directors was reduced to 11 from 12 at the annual meetin 
on April 1. No successor was elected to Thomas A. Lenci, Chairman o 
the board, who died during the past year.—V. 142, p. 1816. 


General Shoe Corp.—Larger Dividend— 

The directors have declared a dividend of 40 cents per share on the no 
ar class A and B common shares payable April 15 to holders of record 
farch 31. This compares with 35 cents paid on Jan. 15, last; 25 cents paid 

on Oct. 15, 1935; 15 cents on July 15 and April 15 1935, and 10 cents per 
share distributed each three ae from April 16, 1934 to and including 
Jan. 15, 19385.—V. 142, p. 624 
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General Sugar Corp.—T7o Reorganize— 

Coincident with the promulgation of a joint reorganization plan for 
Vertientes Sugar Co. (see below) and Camaguey Sugar Co. by the bond- 
holders’ protective committees headed respectively, by Thomas L, Chad- 
bourne and Arthur W. Loasby, the General Sugar Corp., the parent 
company, filed on April 6 in the U. S. District Court for the District of 
Delaware a petition for permission to reorganize under the provisions of 
Section 77B of the Bankruptcy Act. The plan or reorganization proposed 
for Vertientes and Camaguey affects the obligations of these two companies 
held by the General Sugar os and its stock interest in them, with the 
result that a reorganization of the parent company is necessitated and in th 
77B proceeding, that company has suggested a plan for its own reorganiza- 
tion. Vertientes and Camaguey have intervened in the court proceedings 

and the fairness of both plans, therefore, will be subjected to judicial review. 

The plan of reorganization of General Sugar Corp., attached to its 
petition for reorganization under Section 77B, establishes a basis for 
adjustment of inter-company indebtedness among the subsidiaries of 
General Sugar other than Vertientes and Camaguey and also the indebted- 
ness of the parent company. The 1,890,000 shares of existing common 
stock of the company, all owned by the City Company of New York, Inc. 
(now in liquidation) and written down on the books of that company in 
1931 to a valuation of $1, are to be surrendered and canceled. 10,000 of 
new common stock are to be delivered to the National City Bank of New 
York in full satisfaction of notes held by the bank together with interest 
thereon. Except for the outstanding mortgage debt of the subsidiaries, the 
bank is substantially the only creditor of General Sugar and its subsidiaries 
and has some time ago set up adequate reserves. 


Gemeral Theatres Equipment, Inc.—Jearing April 28 

Arthur W. Loasby, Chairman of the reorganization committee, has 
announced that the Chancery Court of Delaware has approved the action 
taken by the reor anization committee in declaring operative the plan of 
reorganization of Aug. 31, 1935, and has directed that there be a hearing 
on the committee's application for a decree of sale of the assets of the 
company at the Chancery Court in Wilmington, Del., on Apri! 28, 1936. 
Mr. Laosby further announced that if the application for a decree of sale 
is Fala we the committee proposes to bid for the properties at the sale in 
order that the plan of reorganization may be finally consummated. 

At the time the application was made to the court, the committee an- 
nounced that the debentures and claims irrevocably bound by the plan 
and agreement, together with the claims held by Chase National Bank, 
which has agreed to participate in the plan and agreement as provided 
therein, constituted over 89% of all claims against the company. Since 
that time substantial deposits of debentures have been made the com- 
Sivas al thas rake awe = be few —— who will fail to avail them- 

O participate in t nefi i 
thereunder —V.142, p 2157 P e efits of the plan by depositing 


General Time Instruments Corp. of New York— 
Registers with SEC— 
See list given on first page of this department.—V. 142, p. 2321. 
«senesee River RR. Co.—Tenders— 
e Guaranty Trust Co. of New York, will untill 10 a. m., April 29, 
receive bids for the sale to it of sufficient Ist mtge. 6% 50-year taking fund 


gold bonds, due July 1 1957, to exhaust the su 3.166 : 
exceeding 115 and intercst.-V_ 140, p- 3897- Oe Mt Prices not 


Georgia & Florida RR.—EKarnings— 
—Fourth Week of March- 
1936 935 

$24,400 $21,400 





. Jan. 1 to March 31— 
PI chy a 1936 1935 
oss earnings. ________ $269,380 $255,623 


—V. 142, p. 2321. 


Georgia RR. & Banking Co.— Larger Dividend— 
The directors have declared a dividend of $2.50 per share on the capital 
stock, par $100, payable April 15 to holders of record April 1. This com- 
“oe aaa = Sane ny ~ in om eC od preceding quarters and 
‘ ee months from y j 
1935.—-V~ 140, p osa5 p , 1932 to and including Jan. 15, 


Glidden Co.—To Increase Stock— 

Company plans to increase its authorized common stock from 800,000 
(no par) shares to 1,000,000 shares and to create 200,000 shares ($50 par) 
44% convertible preferred shares. 

. tockholders will be asked at a special meeting on April 24 to authorize 
the proposal with a view to selling the additional common and the new 
preferred, proceeds to be used to retire the presently outstanding 65,000 
moe sd Ad i % Camalesive pemerence mack. ene .. to provide funds for 

é company s indebtedness, which alrez h 
by directors.—V. 142, p. 2321. ee a a re 


(Adolf) Gobel, Inc.—Payment Authorized— 


Judge Byers in United States Court, Brooklyn, has authorized the 
company to pay General American Tank Car Corp. $105,000 which the 
latter has agreed to accept in settlement of its breach of contract suit for 
$540,000 pending in United States Court, Chicago. The General American 
held a 10-year contract that would have expired in 1941 to supply tank and 
refrigeration cars for Jacob E. Decker & Sons, the Iowa subsidiary which 
Gobel sold last year to Armour & Co. of Del.—V. 142, p. 2321. 


Goodyear Tire & Rubber Co.—Asks Review— 


, A petition for review of the ‘‘cease and desist’’ order of the Federal Trade 
Commission, directed at the company on March 5, is being filed in the 
U.S. Circuit Court of Appeals in Cincinnati. 

The Commission has ordered Goodyear to ‘‘cease and desist’’ from 
28 omen to Sears, Roebuck & Co. at alleged discriminatory prices.—V. 


Graham-Paige Motors Corp.—¥7o Vote on Stock Increase 

Joseph B. Graham, President of the company announced that at the 
annual meeting to be held on April 20, stockholders will be asked to approve 
a recommendation of the directors for an increase in the authorized common 
stock of $1 par value, from 2,500,000 to 3,500,000 shares, and to approve 
an offering to the stockholders of 600,000 shares of this stock at $3 per 
share, at the rate of one new share for each four shares held. The notice 
for the annual meeting states that 400,000 of the 600,000 shares to be 
offered stockholders will be underwritten by the Graham _ brothers and 
their associates, if not subscribed by the stockholders. 

The purpose of this financing is to liquidate present loans and provide 
working capital so that your company can take advantage of opportunities 
presented at this time, because of the enlarged automobile market in which 
we are now in position to compete, with our new cars in the lower and 
medium price fields,’’ said Mr. Graham. 

As our factories are equipped and our tools and dies for present models 
already provided for, it is not contemplated that any substanital portion 
of the new financing will be required for capital expenditures.”’ 

Mr. Graham said that the 1936 line has had better public acceptance than 
the 1935 models, as indicated by retail deliveries, which in the first two 
months of 1936 increased more than 50% over the corresponding period 
last year. The introduction of the new six-cylinder supercharger model 
is accounting for a greater percentage of total production than the company 
anticipated, and prices are more in line \ 5 ye competition than they were 
ae Trae hee Sp comeeny a meng ay ny one ~ y: 22,704 cars, as com- 

, n 1934. es in totaled $14,621,785, compared 
with $11,594,998 in 1934.—V. 142, p. 2322. 4 


(W. T.) Grant Co.—Sales— 


Month of— 1936 1935 1934 1933 
PI ¢orenesesacee $5,753,923 $5,578,375 $4,550,096 $4,492,044 
en ry "ae 6,475.347 6,953,195 6,774,303 5,136,563 


Great Northern Ry.—Annual Report— 


W.P. Kenney, President, in his remarks to stockholders, said in part: 
There has been no change during the year in the authorized capital stock, 
which remained at $250,000,000, and of which there had been issued to 
Dec. 31 1935 $249,748,350. Of this latter amount there was held in the 
treasury $1,189,600, the amount actually outstanding in the hands of the 
public being $248,558,750, a decrease of $105,800 during the year. This 
cnamones Sepescotne me + poy ce ane wngaoury o., =e, remainder of the 
formerly he y the Great Northern Emplo * Investment 
Co., Ltd., dissolved Dec. 27, 1935. rer 
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Funded Debt—There was a decrease of $5,564,000 in the funded debt, 
made up as follows: St. P. M. & M. Ry. consol. mtge. gold bonds redeemed, 
$7,000; Gt. N. Ry. gen. mtge. 7% gold bonds, series A, redeemed, $5,093 ,- 
000; notes maturing and paid during 1935, under the various equipment 
trust agreements, $1,159,000; total, $6,259,000; less issue of 4% collateral 
trust bonds, maturing serially to 1944, $695,000; net decrease, $5,564,000. 

The sale of the $695,000 of 4% collateral trust bonds was made at par to 
the Federal Emergency Administration of Public Works, completing a total 
issue of $5,785,000. [On Feb. 14 1936 this was reduced to $4,935,000 by 
a payment of $850,000.] Proceeds of this sale were used in the mainte- 
nance and improvement of the property. 

The increase in revenue traffic and income made ible this reduction 
inthe funded debt. In addition, the Couey paid off its note of $3 ,000,000 
covering funds borrowed in 1933 from the First National Bank of New York, 
and also reduced its obligation to the Railroad Credit Corp. $319,340; mak- 
sa ond BaD reduction in funded debt and notes payable during the year of 

mp fag eee A General Mortgage 7% Bonds, Series A—The refinancing of 
_. % bonds due July 1 1936 has been actively in hand throughout the 
past year. 

At the beginning of the year 1935 we had a total of $105,859,000 of these 
bonds outstanding. During the year purchases amounting to $5,093,000 
were made at favorable prices, reducing the balance outstanding on Dec. 
31, 1935, to $100,766,000. These purchases have all been paid for out of 
income, and it is expected to redeem additional bonds to the extent of 
$1,343,600 out of income, which will reduce the balance to $99,422,400, 
for which amount it is proposed to issue 4° convertible bonds. This will 
make an annual saving in interest of $3,435,234, and should, in due time, 
bring about a further reduction in interest as well as in the bonded debt, 
when the conversion privilege is exercised and stock issued in lieu of bonds. 

On Nov. 1 1935 directors reached the conclusion to recommend to the 
stockholders that convertible bonds be issued, secured by the general gold 
bond mortgage of the company, to meet the July 1 maturity; and that 
in order to provide stock for such conversion the authorized capital stock 
of the company be increased from 2,500,000 shares to 5,000,000 shares. 
In order to avoid any possible question as to the company’s power to issue 
bonds convertible into stock at prices below $100 per share, the directors 
further recommended that the stockholders elect to place the company 
under the provisions of the Minnesota Business Corporation Act, and to 
change the capital stock from shares with a par value of $100 per share to 
shares without par value. 

At aspecial meeting of the stockholders Dec. 20, 1935, at which approxi- 
mately 77% % of the total outstanding shares were represented, the stock- 
holders adopted the foregoing recommendations. ; 

After considerable negotiation, the Reconstruction Finance Corporation 
made an offer to the company that if yt bonds were issued to meet 
this maturity, bearing interest at the rate of 4% per annum, and convertible 
into stock, one-half at the price of $40 per share and one-half at the price of 
$75 per share, such bonds to be offered to the stockholders, the present 
holders of the 7% bonds and to the oe at par and accrued interest, the 
RFC, subject to the approval of the Interstate Commerce Commission, 
would acquire on that basis on July 1, 1936, any bonds not previously sold 
and without any underwriting charge. The offer further provided that the 
bonds might be subject to call at 105 through July 1, 1941, 103 for the next 
three years, 101 for the next one year, and at the principal amount for the 
last year, together with accrued interest in each case; and that in lieu of a 
sinking fund the company should agree that its presently existing funded 
debt, plus any additional funded debt created with ICC approval, will have 
been reduced $20,006,000 upon or prior to the date of maturity of said bonds 
(including within such $20,000,000 any reduction which may have occurred 
by the exercise of conversion privileges). 

The directors on Jan. 21, 1936, authorized the issue, subject to approval 
by the ICC, of $99,422,400 general mortgage 4% convertible bonds in 
two series of equal amounts, to be designated respectively series G and 
series H: series G to be convertible into stock of the company at the price 
of $40 per share and series H at the price of $75 per share, and otherwise 
in accordance with the offer of the RFC. 

The directors further provided that, upon approval by the ICC, said 
bonds be offered to the stockholders for cash, or in exchange for the com- 
pany’s 7% bonds, at par, in aggregate principal amounts of $100 or multi- 
ples thereof, one-half in bonds of series G and one-half in bonds of series H, 
fractional scrip to be offered for amounts less than $100. ‘The directors 
further provided that any bonds not purchased by stockholders shouid be 
offered to hoJders of the company's 7% bonds in exchange, In equal amounts, 
of series G and series H bonds, for the 7% bonds, with proper interest 
adjustments. Any bonds not accepted by the 7% bondholders may be 
offered to the public. . 

On Feb. 29, 1936, the ICC issued its orders approving the applica- 
tions of the company to issue such bonds, and to issue stock without par 
value, and authorizing the acquisition of bonds by the RFC. 

Railroad Retirement Act—Ilt is estimated that the cost to the company of 
the Railroad Retirement tax, if held constitutional, wiJ] be approximately 
$850,000 for the period March 1 to Dec. 31, 1936. ,; ; 

Social Security Legislation—On Aug. 14, 1935, the President of the United 
States approved the Social Security Act. Railroads are subject to this 
Act and it provides, among other things, for retirement and unemployment 
benefits. The retirement benefit will not apply to railroads if the Railroad 
Retirement Act of 1935 is held valid. , 

For the year 1936, if the Act is held constitutional, the Great Northern 
Ry. will be required to pay an unemployment tax of 1% on its entire pay- 
roll, less a credit not to exceed 90% for payments made to any approved 
State unemployment funds. 

It is estimated that the tax under the Federal Act for the year 1936 will 
amount to approximately $290,000. The contribution rate is increased to 

% in the year 1937 and to 3% in the year 1935. 


Statistics for Calendar Years 


1935 1934 1933 1932 

Aver. miles ofroad oper. 8,278.25 8,344.39 8,445.12 8,408.70 
No. pf pass. carried.... 1,301,366 1,244,819 876,841 845,213 
Pass. carried 1 mile. __-- 260,145,967 246,897,409 188,831,804 164,220,516 
Rev. per pass. per mile. 1.686 cts. 1.702 cts. 1.991 cts. 2.400 cts. 
Revenue tons carried... 29,394,382 21,690,396 17,781,455 11,744,694 
Tons carried 1 mile. _.- 7372079484 6137693978 5431602,934 4324700394 
Rev. per ton per mile... 0.951 cts. 0.983 cts. 0.970 cts. 1.063 cts. 
Net rev. from ry. oper. 

per train mile......-- $1.856 $1.349 $1.354 $0.651 


The income account and balance sheet for calendar years 
was given in “‘Chronicle’’ of March 7, page 1642. 
Waives Bond Redemption— 


The company has been authorized by the Interstate Commerce Com- 
mission to waive the redemption privilege on $4,935,000 of 4% serial bonds 
held by the Reconstruction Finance Corporation.—V. 142, p. 2322. 


(H. L.) Green Co., Inc.—Sales— 


Month of— 1936 1935 ~ 
Pt. .rcbaadvesce send setae uneeednsesocne $1,867,874 $1,609,115 
ES a ee ae a ey eee 2 043,153 1,981 ,446 


The company had 130 stores in operation during ‘March as compared 
with 129 stores in March 1935.—V. 142, p. 1817. 


Greenfield (Mass.) Gas Light Co.—Com. Div. Passed— 

The directors decided to take no action on the payment of a dividend on 
the $50 par common stock at this time. Dividends of 50 cents per share 
had been distributed each three months from Oct. 1, 1934 to and including 
Dec. 24, 1935; 75 cents per share were paid on July 2 and April 2, 1934; 
$1 on Dec. 26, and on Oct. 2, 1933, and 75 cents per share was paid on 
July 1 and April 1, 1933.—V. 139, p. 2205. 


Group Securities, Inc.—Assets Rise— 

Total net assets of Group Securities, Inc., an investing company whose 
18 classes of stock represent as many businesses and industries, are reported 
at $6,990,964 as of March 31, 1936, compared with $5,119,605 as of Dec. 31, 
1935. Unrealized profits, after provision for Federal income taxes, totaled 
$1,467,795, compared with $1,018,890 at the end of last year,» q 

Building shares lead the 18 classes of stock in the matter of popularity, 
total outstanding shares having increased more than 125% during the first 
quarter of 1936. Of the total net assets building shares}represent approxi- 
mately 18%. Other substantial increases were shown in railroad equipment 
re. i equipment shares and investing company shares.—V. 

» D. ° 
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Gulf States Utilities Co.— Harnings— 








Period End. Fed. 29— 1936—Mont"“—1935 (%1936—-124Mos.—1935 
Gross earnings... .....- $417,851 $405, 796 83. 682,713 .. $5,709,056 
Vperetion 5 ga Tata 203,372 " 196.841  » 2,430,965 _ n 2,370,310 

aintenance........-.-. 17,689 21,017 230,980 «4 veteirg 
Dl) dhanwiadunbece 47 ,066 45,483 530,696 . 1545,079 
Interest and amortiz_.. 89,808 89,931 1,078,284 1,082,118 

Se $59,913 $52,522 $1,411,786 $1,485,015 
Appropriations for retirement reserve......_... 750,000 6,833 
Preferred dividend requirements..............- 567,183 567,182 

$94,602 $280,999 


Balance a common dividends and surplus. . - - 
—V. 142, p. 2322. 


titiaien iano Line—A prat li 15 fou u pORe— 
Hamburg-American Line is notifying he German 
External of 1924 (Dawes Loan) that the wt | os of O36, p eupen 
apPertaining to bonds of the American Tranche of this loan will be purchased 
on and after that date by J. P. ae & Co. or, at — option or t e holder, 
by the Hamburg- can Line, urchase = ce of as. per $35 face 
anount of the coupon, the same alee d for the 15 5, coupons. 


**In accordance however, with the recent pe dn ARE a the man 
Consulate ary — and bonds from which they were detached must 
be stam to show that they were domiciled in t a States on 


Oct. 1, a55 ? states the notice to holders. ‘‘Bondh Be to sell 
their April 15 coupons, who a poe had their securities so Fee . should 
Present not later than on April 1 936, their Dawes Loan as together 
with appurtenant coupons, toget har wt th a d declara on regarding 
the dem cile - the United States on oon 1, 1935, at se ~~ of J 
n & Co., New York, or or at any offices of Ham burg American 
chase price for such April 15, 1936, coupons will 
d their surrender. 

olders — +4 fail to avail themselves of the present offer may obtain 
Rei ks for their & =. 15 se 5 coupons on the same terms as those 
on which Reichsmarks were offere d in payment of the eA pri 15, 1935, and 
unstamped Oct. ands 1935, cou present offer will have no effect 
upon the — of some Dawes marks at the customary rate of 
exchange as ne AY 142, p. 2162. 


“‘Hansa’’ Steamship Line—/nierest— 

The New York Stock Exchange having received notice that ‘‘Hansa’’ 
Steamship Line has offered to purchase coupons due April 1, 1936 on the 
10-year 6% gold bonds, due 1939, with warrants, at 75% of their face value, 

Trust New York on or before 


7 resentation to Marine Midland 

Aug. 16, 1936, unless extended by the com y, the committee on securi- 
ties rules that the bonds dealt in “with April 1936, and su uent coupons 
attached," referred to as option (b) in 4, S-1580, dated Feb. 21, 1935, 


a quoted on teeerens $22.50 per $1,000 bond on A ril 6, 1936; that ‘begin- 
1038. April 6, 1936, the bonds may be dealt in as follows: * “with Oct. 1, 
1933, and subsequent coupons attached;"’ (b) ‘‘with Oct. 1, 1936, and sub- 

sequent coupons attach 

hat bids and offers fail be considered as being for bonds + — Oct. 1, 
1933, and subsequent coupons,’ option (a), unless oth ed at 
the time of transaction; and that the bonds shall continue to ‘be dealt in 


“‘flat.""—V. 140, p. 1487. 


Hartford Times, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 2322. 


Havana Electric Ry. Co.—Earnings— 


cuatty © ag March— 1936 
EN a init eileen $558,665 
—VvV, 142. D. "2162. 


(Walter E.) Heller & Co.—Volume of Purchases— 

Total volume of ere ases made by this company for the first 
ended March Jl. 1936 amounted to $7, een ,000 as against $6,219 Ais or -y~ 
same period last year, an increase of $1, cpocwnee according to Walter E. 
Heller, President. Receivables outstand at the end of -— anted 
amounted to $9,212 .776 as against $6, zis ,386 in the first quarter last year 
a gain of $2,994,390. These gains, . Heller stated, directly reflect the 
— advance in production and’ sales of the corporation's varied 


1935 
$531,103 


Earnii.gs for 3 Months Ended March +} 


1935 
Net inc. after all chgs.inc!. prov. for Fed. inc. tax- $77 575 $55,490 
The earnings of $77 ,575 are equal to 20 cents per share on 234,568 shares 
of lie oas. after payment of regular dividends on the preferred stock. 


Hickok Oil Corp.—-T7o0 Redeem Dedentures— 

The company has called for yn mes on 1 its $1,022,100 6% 
debentures, issued in 1928. The debentures . re eemable at a premium 
of 1 4 fo by. A ga interest to May 1 at the City National Bank & 
rrus cago 

A. 8. ‘Hickock President, said in the fiscal year ending June 30 will set a 
record in amount of sales.—V. 141, p. 2890. 


Hill Packing Co.—Registers with SEC— 
See list given on first page of this department. 


Holland Furnace Co.—VT7o Eliminate Preferred Stock— 

The stockholders, at their annual meeting April 14 will consider qunendes 
the articles of incorporation so as to eliminate from the ar anys ‘8 ca 
structure its now authorized 7% preferred stock, all of w A ~- 
exchanged or called for redemption.—V. 142, p. 2322. 


Holly Sugar Corp.—Tenders— 

The company announced that the amount of funds in its sinking fund is 
$300,100 and that it will use and aprhy sacs funds on May 1, 1936 in the 
purchase of shares of its preferred st at a price not to exceed $115 and 
accrued dividends. The corporation invites sealed offerings to be made to it 
at the office of its transfer eens The Chase National Bank, on or before 
April 19, 1936.—V. 142, p 


Home Insurance iad Extra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the capital 
stock, par $5, both payable May 1 to holders of record April 15. Similar 
payments were made in each of the eight pr uarters. In addition 
OE pe et ot per share was paid to jae ders of record May 9, 

=x p 


Houston Lighting & Power Co.—Earnings— 


{National Power & Light Co. ae se 


Period End.Jan.31— 1936—Month—1935 936—12 Mos.—1935 
Operating revenues__.. $769,03 $700,321 + 814,408 $8,374,879 
Operating expenses. ___-. 340,126 317.610 4,065,685 4.041 ‘686 


co) 














Netrev.fromoper_.. $428,913 $382,711 $4,748,723 $4,333, 
Other income_.__.____- 983 972 15,359 ’ 378007 

Gross corp.income_.. $429,896 $383,683 $4,764,082 $4,349,200 
Interest and other deduc. 115,542 115,459 1,392,245 1,389,314 

Balance............ y$314,354 y$268,224 $3,371,837 $2,959,886 
Pro y retirement reserve appropriations agen 1,035,706 648,743 
z Dividends applicable to pref. stocks for period, 

whether paid or unpaid__...........-.-_.--- 315,078 315,058 

EES a eS ee ae. $2,021,053 $1,996,085 


zZ Before property retirement reserve appropriations and dividends. 
z Regular dividends on 7% and $6 pref. noes were paid on Nov. 1, 1935. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. Regular dividends on these stocks were declared 
for payment on Feb. 1, 1936.—V. 142, p. 956. 


Homestake Mining Co.—$2 Extra Dividend— 
The directors have declared an extra dividend of $2 per share in addition 
to the regular monthly dividend of $1 per share on t 


e capital stock, par 
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$100, both payable A 25 to holders ~ coe record April 20. Similar distri- 
butions webe made vg of the 21 preceding months. The yp 


paid extra dividends of $1 hw and r ar dividends of $1 per 
each month from Jan. fy 1 , to and including June 25, — gt Paddition 


© pecial extra dividend of $20 per share wes paid on D 
14 1818. 


Fr Hudson Motor Car Co.—Sales Continue Higher— 

bv Retail sales of Hudsons and Terraplanes in the va States are con- 
tin to shatter all marks since 1930. According to figures released on 
April 4 by William R. Tracy, Vice-President in Charge of Sales, sales for 
the two weeks ended March 28 totaled 4,373 cars, which betters all records 
for the corresponding period for six years. 

Commenting on current sales, Mr. oene y states. “Our predictions for an 
outstanding 8 volume are in the pas The week ended March 28 
is only ed by two weeks in the 1... "lve years and we have hardly 
entered ‘the ~~ Fy a. a ;, from a —— all pny ons 
country, where s owings 0 m.. and colors are n 
held, till of unprecedented interest which y ih be be reflected in our April 
sales figures.’’"—V. 142, p. 2323. 


Huntington Furniture Corp.—Registers with SEC— 
See list given on first page of this department. 


Hutchins Investing Corp.—Accumulated Dividend— 
The directors have declared a Ro per of $1 per share on account of 
accumulations on the $7 cumul. ed . stock, no par value, payable April 15 
to holders of record - ril10. A like payment was made in each of the five 
r quarts compares with 75 cents per share paid each quarter 
J 1932 to Oct. 15, 1934, incl., $1 per share on Jan. 15 and 
April 15, % 932, andr ar quarterly dividends of $1.75 per share previously. 
Accruals on the preferred stock after the April 15 payment will amount to 
$16 per share.—V. 142, p. 301. 


Illinois Bell Telephone Co.—HELarnings— 








Period End. Feb. 29— 1936—Month—1935 1936—2 Mos.—1935 
Operating revenues. - -- - $6.516, $5,875,632 $13, 112,066 $12,138,133 
anaes” ome 4 et 569 8,883 856 8, obo 432 

pera -“_-—-<-= ’ , ’ 

Operating taxes._...... 1,028,798 "789, 217 2.077.515 1.578.637 

Net o ag ty income. $1,141,391 $722,784 $2,117,804 $1,573,489 
—V,. 143, 


Imperial Paper & Color Corp.—Plans Merger— 

According to a letter under date of March 31, sent to the stockholders, the 
directors have called a special meeting of stockholders to be held May 1, 
to consider and vote upon a plan to nize the ee by the 
consolidation of oe corporation and four of its subsidiari 

The corporate is the sole owner of all of the quintanding shares of capital 
stock of the following corporations 

Imperial Wallpaper Co., outstanding capital stock, $945,000. 

Plattsburg Venwener © Co., Inc., outstanding capital stock, $266,500. 

Underwood Paper Mills, Inc., outstanding capital stock, $449,500. 

Imperial Color Works, Inc., outstanding capital stock, $433,152. 

These tions are known as the manufacturing subsidiaries 

The corporation also owns all the , enene stock of the following 


Compereeee, known as the su 

Albany Wallpaper and Paints, Inc., outstanding capital stock, $20,000. 
son ooo Wallpaper and Paint Co., Inc., outstanding cap ital stock, 
Onondaga Wallpaper and Paint Co., Inc., outstanding capital stock 


$25,000. 
$1 Springfield Wallpaper and Paint Co., Inc., outstanding capital stock. 
* directors believe an increase in efficiency and a Sav ing S in operate 
regult from a consolidation with the manufacturing su The 
The t so al i as on A ve Corp. is capitalized at $4,000, 000, with 
re) 


Seiiiadiaanadl re RD Changes— 

During the first quarter of 1936, Incorporated Investors added heavily 
to its holdi in stocks of motor, motor equipment, railroad, building 
materials and electrical equipment companies 

The following were the purchases and sales during the first quarter of 1936: 


Shares 





Shares 
ane Bankers Trust Co. 


€s— 
6,000 Briggs Manufacturing Co.x ,000 Bethlehem Steel 
8,000 Chrysler Corp. 10,000 General Cable ‘‘A”’ x 
13,500 Electric Auto-Lite x 11,500 Youngstown Sheet & Tube Co. 
3,300 Greyhound Corp. 10, ‘000 North American Co. 
7,000 Libbey-Owens-Ford Glass Co. 1,000 Pacific Gas & Electric Corp. 
7,000 Timken Roller Bearing Co. 3, 500 International Harvester Co. 
5,000 Holland Furnace x Sales— 
1,000 Johns-Manville Corp. y7,500 Dow Chemical Co. 
5,800 Pittsburgh Plate Glass x y19,400 U.S. Industrial Alcohol Co. 
11,400 Amerada Corp 8,000 Caterpillar Tractor 
1,000 Allis-Chalmers Mfg. Co. y17,000 J. C. Penney Co. 
$59,000 Allis-Chalmers Mfg. Co. 4s, 1945 712'000 Chesapeake & Ohio 
6,000 General Electric 5,200 United Fruit Co. 
4,000 Westinghouse y4,000 Guaranty Trust Co. 
5 3,200 National Steel Corp 


— 


y5,000 Bklyn. Manhattan Transit Corp. 
5,000 United Gas Improvement Co. 
y4,000 American Tobacco Co. **B” 
y6,000 Liggett & Myers Tobacco Co. **B”’ 
y13,000 Continental Can Co., Inc. 
y5,200 Owens-Illinois Glass Co. 


11,000 New York Central 
4,000 Pennsylvania RR. 
4,500 Pullman, Inc. 

5, ‘000 Southern Pacific 


x New company. y Holdings eliminated.—V. 142, p. 1819. 


Indianapolis Union Ry.—Bonds Called— 

All of so es ree 5 peeere’ and ref. mtee. 5% ld bonds, series A, 
due Jan. 1, 1965, and he outstanding ref. and im p. yd mtge. 4 % 
gold bonds, pin a A, due July 1, Fg have been cal for redemption 
on July 1, next. The 5% bonds 1 be redeemed at 103 and int. and the 
4s at 105 and int. Payment - "hoah issues will be made at the com- 
pany’s offices, 380 Seventh Ave., New York City.—V. 142, p. 2323. 


Indian Territory Illuminating Oil Co. (& Subs.)— 
































Earnings— 

Years End. Nov. 30— 1935 1934 1933 1932 
Gross earnings.......-- $14,755,581 $15,960.876 $9,855,393 $10,132,899 
Operat’n & maintenance 4,947,591 4,696,624 3,151,298 3,416,306 

Net earnings from oper $9,807,989 $11,264,252 $6,704,095 $6,716,593 
Profit on dril i: 9 Wee - eae 55,881 140,560 
Profit = sale of royalty 

Dire... cehpedbenbe  & Si a ee ee 
nea, — and sundry 

receipts a ee yaad 33,166 90,924 32,900 77.288 

Total net earnings - - - $3. 928,277 $11,355,176 $6,792,876 $6,934,440 
Interest charges --.--.--- 3,999,564 4 ‘360, ‘633 4,613,888 4,558,072 
Amort. of note discount 

and expense......-.-- Se eee eee ee at 
Loss on former sub. cos. 

TE res ee ee ee 
Prov. for Fed. inc. tax. y52,551 6,8 td (ee 
Prov.for deplet.&deprec 4,644,855 4,847,490 2,902,984  -...-.- 
Proportion of net poems 

of sub. co. applic. 

minority interest _ ~~... 91,683 64,691 FO ee 

Net income--.-.-.-.. 1,132,762 $2,045,562 loss$776,294 x ? »376,369 
Previous surplus-....... 2,177,440 30,074,244 31,030,909 1,028, 693 

Total ee $33 310,202 $32,119,806 $30,254,614 $33,405,062 
Sundry charges applic. 

to prior period......- 93 .258 Cr57,633 180,370 Cr6,400 

0 PS ees $33,216,944 $32,177,440 $30,074,244 $33,411,463 


x Before province for depletion and depreciation and minority interests 
y Includes te income tax. 


























+. . 
2502 Financial 
Consolidated Balance Sheet Nov. 30 e 
1935 9134 1935 1934 
Assets— $ Liabilities— $ 
a any & y Com. stock... 29,274,037 29,274,037 
prod. & Min. stkholders’ 
serene facil. 123, 554,686 123,736,496; int. in capital 
Miscell. invests. 1 20,297 136.788 stk. & surplus 
Spec cash depos 10,985 5,096| ofsubs.co... 1,048,356 1,015,166 
Cash in banks & Indebtedness to 
on hand... .. 528,859 485,316} Empire Gas & 
Aft'l. cos.’ curr’t Fuel Co.(Del) 35,494,982 47,487,656 
accounts. .... 503,750 486,749 | Note payable... 1,775,000 1,100 
Other cust. accts Accts. pay’le & 
& unbilled rev 461,097 572,675| accrued exps. 464,467 405,934 
Other notes and Accts. pay., 
receivable. . .. 136,597 86,371 com es ... 6,283 4,665 
Crude & refined Prov for Fed 
a 5,259,431 5,272,126) State income 
Mat’'ls & suppl’s 1,245,158 1,109,015] taxes......-.. 73,698 x42,176 
Prepaid ins. and Note and accts. 
other expenses 88,654 87,552} pay. (notcurr) 6,128,409 26,703 
Bal. in closed Customers’ dep. 22,497 23,296 
al 917 922 Res. deplet. and 
Notes and accts depreciation... 22,299,142 19,423,116 
rec. (not curr) 55,791 97,657 | Res. for crude & 
Deferred charges 115,849 52,723); ref'd oil price 
 _=_—— 2,134,368 2,129,549 
Res. for inturies 
and damages - 72,644 56,957 
Other reserves - . 71,245 61,691 
Surplus........ 33,216,944 32,177,440 
Bueccecce 132,082,074 132,129,488! Total....... 132,082,074 132,129,488 





x Federal income tax oaly: y Common stock is represented by the 
following no par shares: 1,304,600 shares of non-voting class A s and 
7,090,036 shares of class B, stock, less shares in treasury.—V. 141,p. 116. 


Industrial Acceptance Corp., Ltd mp AS f Stock Issued— 

Stockholders have authorized an issue of $3,000,000 5% cumulative pre- 
ferred stock, and the company has issued and yeotd $500,000 of this stock 
to Greenshields & Co., Inc. The issue has been p privately by the 
investment firm, and there will be no public offering. will be used 
to replace funds involved in recent reduction of the 6% convertible deben- 
ture issue to $750,000, and to wh gs x ? i capital to meet the needs 
of expansion of the business 141, p. 


Inland Steel Co.—Aanuel ooo 


L. E. Block, Chairman and P. D. Block, President, state in part: 

The results for 1935 include the net earnings for the last three months 
of the year of Joseph T. Ryerson & Son, Inc., which company was acquired 
by Inland Steel Co. on Sept. 30, 1935. 

The rete of operations for the year ‘averaged 72.6% of capacity as com- 

h 53.1% in 1934. The rate of operations for the first half of 
the ao wen 66.8% and for the second half 78.3%, indicating that opera- 
tions were on a comparatively steady basis during the entire year. 

The business and ry of Joseph T. Ryerson & Son, Inc., were 
acquired pursuant to a n adopted by directors and approved by ‘stock- 
holders at a special sockbolders meeting held on Sept 1935. In 
accordance with the resolutions adopted, the authori “tenttel stock of 
company was increased from 1,200,000 shares to 1,600,000 shares. Of 
this increase, 240,000 shares of capital stock were issued to Joesph T. 
Ryerson & Son, Inc., on Sept. 30, 1935. 

The acquisition of Joseph T. Ryerson & Son, Inc., mits company 
to expand its outlets to the steel consuming trade, throug the distribution 
from warehouse stocks located in ten important industrial centers. of a 
complete line of steel products, including those products which company 
manufactures, to a large list of customers who depend upon immediate 
delivery of steel products from warehouses. 

A plan for refunding the bonds of the company at lower rates of interest 
has been carried out, effecting a saving in interest charges to the company 
and ors approximately $3,841,800 additional capital for general 
corporate purposes. 

Before the close of the year, $10,000,000 first m mortgage 3 71 bonds, series C 
due serially from 1937 to 1946 were sold. Pr of this sale, ‘together 
with funds from the Treasury of the company were deposited ‘with the 
corporate trustee on Dec. 30 1935 for the redemption at 102%% of all 
the outstanding $13,800,000 first meortanae sinkin ng Tans 4\%% gold bonds, 
series B. The issue of 310, 000,000 series C bonds and the redemption of 
the $13, 800.000 series B bonds are reflected in the consolidated balance 
sheet as of Dec. 31 1935. 

On Feb. 4 1936, an issue of $35,000,000 first mortgage 334% bonds, 
series D due in 1961 was sold. From the proceeds of this sale, $26,445, 000 
were deposited with the corporate trustee on that date to redeem on April 1, 
1936 at 102%% all the outstanding $25,800,000 first mortange nking 

qd 4%% gold bonds, series A, due April 1, 1978. Fun from the 
ree Mh of the ‘pall 1. 1936 were deposited to provide for interest on series A 
bonds, due on April 1 

Commencing on Jan. 1, ‘1936, it is the intention of the company to 
provide depreciation of depreciable manufacturing properties on a basis 
more in keeping with the rate of operations and it is anticipated that the 
provisions to be so made will not be less than the provisions made in prior 

















years. 
Consolidated Income Account for Calendar Years 
[Not including Inland Tar Co. and Inland Steamship Co.] 
1935 1934 1933 1932 
OO ee $62,544,872 $40,404,309 $27,554,644 
Cost of goods sold, incl. Not 
sell. gen. adm. and all reported 
operating expenses... 46,179,288 30,962,100 22,980,696 
Net earnings.______- $16,365,584 $9,442,209 $4,573,949 $811,183 
Other income____....-- 452,098 344,645 268,260 356,563 
Total income. _.___-- $16,817,682 $9.786,855 $4,842,208 $1,167,745 
Deprec. and depletion... 3,824,993 3,541,469 2,687,683 2,557,314 
Bond interest... 1, 52.526 1,931,578 1,974,775 1,883 ,250 
Other interest... ..___- 4,531 11,803 7,465 48,139 
Res. for contingencies ,&c a 8 8383—eet =i 0am 
Federal tax......--.-- 1,550,000 572,114 an 6°... eeeeine 
Net profit ......-.-.. $9,417,818 $3,729,890 $166,693 a$3,320,958 
Common dividends -.---- 2,880,000 6 6=—tié wu 300,000 
Surplus for year. _--_-_- $6,537,818 $3,129,890 $166,693def$3620 ,958 
Previous surplus... 20,506 870 18398163 24,137,761 28,637,621 
Restored from reserve_. 49,001 164,917 "284, A ae aaa a 
Disct. on bonds purch.. —-.-..-.. 8,429 152,244 121,098 
Total surplus_-....~- $27 ,093,689 $21,701,398 $24,741,001 $25,137,761 
Loss on aband. property -. .. _-. "924. as 7. eiiteiaees 5s" (bles 
Prov.for unrealized yeh 
in marketable securs. 
and for contingencies. $-..-.. 2-0 — neeee 1,000,000 
Add’l prov. for poss. loss 
on miscell. investm'ts- 
and for contingencies - 140,000 164,917 304.306 ; i i cecccce 
Losses on prop.retirem'ts —_—_———§ £+§$;*¢ g#eon0 .  ¢fedee j. i ~s#eedme 
Patents an goodwill 
nD Gt Be oe [at 8§=aeaeenen =@6hChlU OO UC~C«C«C Se 
Transfer to cap. acct. in 
connection with acquis oe 8 8€=©60Cle sees 0C OOO 06060C OD 
Bond disct. and exp. and 
retirem'ts prem.applic. 
to ist mtge.s.f.44%% 
old bds. ser. B called 
or paym't Feb.11936 1,111,651 |  -.---~ 86 nwccce ww wee 
Propor'n of loss sustained 
by affil. co. on disposi- 
tion of property,  6SCté<iéta ww 104,676  f <i 
Adj. of prop. accts.,&c. ..---. -.----.- 6.806.728 j= = <«««<< 





Profit & loss surplus-__$25,209,307 $20,506,870 $18,398,163 $24,137,761 

Shs. cap. stock (no par). 1,440,000 1.200.000 1,200,000 1,200,000 

Earned per share__-_._. $6.54 $3.10 $0.14 Ni 
a Loss. 


April 11, 1936 


Consolidated Balance Sheet Dec. 31 
[Not including Inland Tar Co. and Inland Steamship Co.] 
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1935 1934 1935 1934 
88 $ Liabilities— $ s 
b Land, plants & a Capital stock. 47,000,000 35,000,000 
Tits cecoce 75,214,775 70,561,522| Funded debt... 35,800,000 39,600,000 
Goodwill. ..... 5 . seees Operating & con- 
Invests. &advs. 3,723,432 4,250,663 tingent res’ves 3,695,290 2,607,994 
Gi. seteceaes 8,720,036 4,248,303/| Accts. payable... 2,816,468 1,317,194 
d Notes & accts. Current payrolls 709,359 37,682 
receivable.... 6,246,385 3,809,050 | Accruals. --.-.-.. 1,130,881 1,068,004 
Other market'le Reserve for Fed- 
securities... . 855,768 386,605 eral taxes._... 1,652,189 569 ,007 
Other assets - - - . Senee 8 8=—Ss we eee Accid’t compen- 
Amt. due from sation payable 
officers & em- within 1 year. 39,671 s@éece0 
ployees...... 1460 _s¢eese Indebtedness to 
Inventories.... 20,505,506 14,517,378 subs. not con- 
Due from empl’s 49,413 45,808; soliduted .... ae 8 8=3—S—siéoéeoeses 
Deferred charges 2,645,023 3,492,704) Deferred liabils- 194,822 205,282 
Capital surplus. -.---. See c 
Earned surplus. 25,209,307 20,506,869 
Watesecene 118, ¢ pt rt roy aa , oe 118,330,671 101,312,032 





a Represented by ar shares. b After reserves for deprecia 
tion an depletion of $40. a3 337 in 1935 and $42,356,233 in 1934. ¢ Trans- 
ferred to earn urplus After reserves for doubtful balances claims 
and allowances of $302. 379 in 1935 and $365,021 in 1934.—V. 142, p. 1988. 


Intercontinental Rubber Co.—New Director— 
5 ete ee been elected a director succeeding the late C. A. Corliss. 
—V. .D. < 


International Business Machines Corp.—FLarnings— 


Stock Increase Voted— 


Net profits after taxes of this company in January and February were the 
largest for = January and February in its history, Thomas J. Watson, 
President, ormed stockholders at their annual meeting on April 7. 
he approved an increase in the authorized capital stock from 
UL gens | a to 1,000,000 shares of no par value. All directors were 
re-elect 

Answering a stockholder’s query as to the possible effects of the proposed 
corporation tax bill, Mr. Watson said that the pth as p repeses by President 
Roosevelt, if applied to the company’s 1935 hy ay ividends, would 
have increased its tax bill by only $31,000 ae 142, p. 1819. 


International Mining Corp.—L£arnings— 














Years Ended Dec. 31 1935 x1934 x1933 
Dividends on stocks. -....-......-. $446,833 335,464 $76,055 
ihn pc emaebanewet 5,653 4,434 1,231 
pS ere 7,678 936 2.973 
Int. chgs. to sub. co. & capitalized 

Di tetivcec¢ebtbabnhiene> nnn jo ~-seenes 784 
RE eT ea a =—=s_— (él = = =>. ride 

Total emg ae $462,786 $340,835 $81,043 
ETAT TLS TEER TI 132,558 88,313 150,182 
Loss 0 of of Osierats International Mining 3 280 
Provision for Federal income taxes... 13,000 "RRR econ 
Net loss realized on sales ofsecurs.... j$------ i ‘cu«--- 463,017 

ee $317,228 $236,242 loss$532 ,156 


x Includes subsidiary Colorado International Mining Corp. 
Balance Sheet Dec. 31 








Assets— 1935 x1934 Liabilities— 1935 x1934 
Cash in banks & on Accounts payable. $1,803 $25,689 
ee $1,177,283 $350,533| Accrued payroll... -.-..-. 7,370 
Receivables - . . --. 23,710 202,467 | Due to brokers for 
— deposit of secs. purchased. _——- 806. sae 
icine since emia tid ,359 coccce | ErOV. for taxes... 81,465 36,804 
pivenbenten ene  maeeke 20,424| Res. for taxes of 
Invs. & advs._. 4,129,855 4,150,615 sub.dissol’d dur- 
Min’g prop. mach. ing year__...-.. aa 86=—s_s & beens 
as Giese ij sesace 228,585 | Subsscr. pay.—On 
Develop. costs & stk. of min. ven- 
exps., capital’d. -..---. 149,161 Sse cadecsece 1,500 68,131 
Excess of cost of Res. for contings . 65,000 65,000 
inv. in cap. stk. Min. int. in cap. 
of Colorado In- stk. of Colorado 
ternat. Mining Internat. Min. 
Corp. over par. ------ inn Ci csshesgan i connec 15,000 
Deferred charges _ . 1,009 14,306 | Com. + ($1 par) 400,055 500,000 
Capital surplus... 4,312,369 4,826,562 
Earned surp. since 
Jan. 11934.... 464,990 186,533 
Treasury stock... -.-.... Dr600,000 
0 ee $5,341,219 $5,131,091 Ee $5,341,219 $5,131,091 





x Includes subsidiary Colorado International Mining OR. properties 
sold during 1935 and subsidiary was dissolved.—V. 141, p. 3 


International Printing Ink Corp. (& Subs.)—Larnings 








Calendar Years— 1935 1934 1933 1932 
Sales, less returns and 

allowances _......--. $14,339,208 $12,426,683 $10,304,857 $9,218,407 
Cost of goods sold, sell- 

ing, admins. & gen. exp 12,985,192 11,430,197 10,084,155 9,456,532 

Net earnings........ $1,354,016 $996 487 $220,703 loss$238,125 
Other income........-.. 79,609 186,290 146,751 20,126 

Total income... _- $1,182,777 


$1 oe 625 


sae #4 454 loss$217 ,999 
95,500 130,100 14,000 


Prov. for Federalinc.tax 195,500 jj. 130,100 14,000 }3 ...... 
Rent & oper. exp. of un- 


occupied premises, int. 











I ate 106,404 148,822 149,584 LL . 
Divs. on pref. stk.of sub. 50,964 ——- 8=©6«(Beeece06©6lU eee 
b Adjustment of foreign 

iii. —=—=—6l<cekem =U kf Cr62,815 64,762 
Adj.ofmarketablesecur. -----.- = ------  -u---e 101,281 

Combined profit for yr $1,080,757 $861,155 $266,685 loss$181,480 
Previous earned surplus_ 650,958 86,419 def180, 266 1,214 
Prof. realized on sale of 

assets and business of 

Ault & Wiborg, Ltd... --.-.-- 996,749 i.e lf eee 

Total surplus_______- $1,731,716 $1,944,323 $86,419 def$180,266 
Writedown of invest. in 

the Argentine to net 

realiz. val. ofassets,&c -.. .-. 548,783 «sce ne 
Adj. of bk. val. of certain 

land & bidgs. to values 

as appraised Dec. 17, 

ke a ahaa 455.825 cw. cnet 
Preferred dividends.... a419,547 d155,579 d c 
Common dividends... ~~. e395 ,384 caeett 06=6©MSCSCs wee h0UCOC 

Earned surplus_-_-_-_-- $916,784 $650,958 056.319 Gets150.208 
Earn. per sh. on com__. $2.74 $2.04 Nil Nil 


a Includes dividends of $94,314 payable Feb. 1, 1936. b Adjustments 
for loss in exchange arising from conversion of statements of foreign sub- 
sidiaries to basis of U. 8. currency. ec Dividends of $351,878 were paid 
during the year and charged against surplus resulting from retirement of 
preferred shares Dec. 31, 1932. d Dividends of $155,579 were paid during 

the year 1934 and $246,886 in 1933 and charged against capital surplus. 
e Includes $96,429 payable Feb. 1, 1936. 

Note—Depreciation provision (inel. in cost of goods sold and other ex- 
penses) for 1935 omeumied to $341,879, 1934 to $280,958, 1933 to $287,720 
and for 1932,4to $329,028 














. * 
Volume 142 Financial 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— x $ Liabilities— $ $ 
Gis ahecoeheccee 1,958,416 2,589,382 Common stock a_. 2,755,130 2,688,930 
Notes & accts. rec. 1,962,741 1,593,174 Preferredstock... 6,287,600 5,166,200 
Accr. int. receiv... 4.651 4,307; Accounts payable. 616,409 397,344 
Mdse. inventories. 3,592,421 3,021,763) Accrued Habilities. 137,296 112,547 
Adv. pay. or raw Payable on contr. 

material purchuse | a 125,000 secnes 

GORGTRc cccce cco ee 6=—ié/ws Divs. declared, pay 
b Argentine inven- Feb. 1,1936.... 190,744 °#«.----- 

tories & receiv.. -...... 287,873 | Res. for Fed., &c., 
Mise. .nveetments 712,627 639,218 i senesen ee 212,351 152,550 
Due from officers. 48,644 130,388|e Employeesdep._. 142,651 174,655 
c Argentine plant, Dian cescanme 228 ,367 253 ,857 

Dstt, _ sdiinunee 155,093 | Pref. stock of subs. 41,400 1,220,000 
d Fixed assets.._. 4,394,670 3,903,058|Subs. pref.div. pay ------ 21,350 
Patents, goowwill, Capital surplus... 1,684,964 1,661,856 

Piidambecesnesce 1 1! Earned surplus... 916,784 650,958 
Unamort. portion 

of recent pur. of 

formulae, patents 

and goodwill... a? 8€=>6©°-*anbee 
Prepaid exp.,&ec.. 214,040 175,987 

Wes. eecsesace 13,338,696 12,500,246 0 13,338,696 12,500,246 





a Represented by 275,513 no par shares in 1935, 268,893 shares in 1934. 
b Inventories and receivables in the Argentine, in process of liquidation, at 
estimated realizable values in U. S. funds. ec Plant and fixed property in 
the Argentine held for sale, at estimated realizable values in U. S. funds. 
d Land, buildings, machinery and equipment, after deducting reserve for 
depreciation of $2,691,964 in 1935 and $2,449,560 in 1934. e Under stock 
purchase plan.—yV. 142, p. 2163. 


International Vitamin Corp.—Admitted to Listing & 
Registration— 


The New York Curb Exchange has admitted to listing and registration 
the capital stock, $1 par.—V. 142, p. 2324. 


Interstate Department Stores, Inc.—-Sales— 


Month of— 1936 1935 1934 1933 
POE OEED oc 0c ccccccsce $1,244,602 $1,101,383 $1,113,812 $902 342 
ee 1,661,644 1,586,462 1,833,160 1,125,924 
—V. 142, p. 1820. 


Investors Trust Co.-—Registers with SEC— 
See list given on first page of this department. 


Iowa Electric Light & Power Co.— Registers with SEC— 
See list given on first page of this department.—V. 142, p. 2324. 


Island Creek Coal Co. (& Subs.)—Farnings— 





























Calendar Years— 1935 1934 1933 1932 
Income from operation.. $1,997,131 $2,568,539 $1,943,576 = ------ 
Other income. _._.....- 215,632 220 ,566 a | én 

Total income. _-__-.-.-- $2,212,763 $2,789,105 $2,120,599 $1,825,048 
Exps., int. & sundry tax. 248,228 234,751 206 ,780 224,731 
Deprec. & depletion. _-_- 540,136 509 974 570,378 540,668 
Gross sales taxes, &c_ - -- 111,128 127,295 3: Aa 
Reserve for loss on closed 

DI Ahk etebhenéenee mscanm «set. an « \jnwelie 
Reserve for Fed. taxes-- 160,000 250,000 150,000 125,000 

Net income_____-__-_- $1,153,269 $1,667,083 $1,097,680 $934 ,650 
Preferred divs. (6%) _-- 151,614 154,831 157,251 160,530 
Common dividends_---.. 1,187,729 1,484,662 1,187,729 1,336,195 

aes $186,073 sur$27,590 $247 .300 $562,075 
Com .shs.outst'g (par $1 593 865 593 865 593 865 593 865 
Earnings per share-.---.- $1.69 $2.54 $1.58 $1.30 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ 3 
x Property accts__10,569,669 10,888,201 | Preferred stock. --. 25,269 25,282 
Invest. in Appal. Common stock... 593,865 593,865 

Coals, Inc., pref. Paid-in surplus. ..11,124,721 11,126,073 

& com. stock. -. 10,101 13,525| Accts. pay., &c_.. 361,390 297 ,907 
Other investments 16,378 16,378 | Acer. tax.,pay.,&ce 191,074 143,952 
Sn «nodhanne es 1,001,757 1,137,147] Federal taxes. ---- 163,935 254,367 
Liberty bonds... 5,500,000 6,000,000| Dividends pay- -- 37,904 37,944 
Accts. & notes rec. 1,669,722 902,582 | Reserves. ....-.--- 372,226 344,084 
Inventories _ __ _ _ - 618,579 578,995! Profit & loss surp_ 6,621,251 6,807,324 
Deferred charges... 105,430 93,969 

c 19,491,636 19,630,798 a 19,491,636 19,630,798 





x After depreciation and depletion of $10,444,822 in 1935 and $9,916,425 
in 1934.—V. 142, p. 1990. 


(Byron) Jackson Co.—Dividend Again Increased— 

The directors have declared a dividend of 25 cents per share on the no-par 
common stock, payable May 15 to holders of record May 5. This compares 
with 20 cents paid on Feb. 15, last, and 12% cents paid each three months 
from May 15, 1934, to and including Nov. 15, 1935. The May 15, 1934, 
dividend was the first paid since March 1, 1931, when 12% cents was dis- 
tributed; prior to then regular quarterly dividends of 25 cents per share 
were paid. In addition, an extra dividend of 25 cents was paid on Nov. 15, 
1935.—V. 142, p. 1990. 


Jewel Tea Co., Inc.—Sales— 





























4 Weeks Ended— 1936 1935 1934 1933 
Sh’ Peensetdseeonces $1,470,582 $1,395,225 $1,214,762 $1,095,551 
 * Speen eae 1,522,355 1,450,684 1,276,473 1,061,842 
| 3 See 1,534,026 1,439,369 1,335,685 1 052,312 
—V. 142, p. 1820. 
Kalamazoo Stove Co.-—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 1990. 
Kansas Oklahoma & Gulf Ry.—Larnings— 

Calendar Years— 1935 1934 1933 1932 
Avere. miles of road oper. 32 326 326 
Freight revenues_.-....- $1,971,699 $1,836,621 $1,740,116 $1,755,047 
Passenger revenues _. --- 5,56 4,72 3,83! 5,160 
All other oper. revenues. 32,815 34,161 31,886 32,979 

Ry. oper. revenue___. $2,010,079 $1,875,510 $1,775,837 $1,793,186 
Maint. of way & struct- 292,818 228 ,678 224,248 210,663 
Maint. of equipment_-- 194,983 179,642 134,745 192 ,302 
Traffic expenses _-_-_-_-.- 90 .027 86,813 81,409 108,186 
Transportation expenses 476,290 440,336 415,673 448,153 
a All other oper. exps-- - 23,085 64,018 83 ,664 96,840 

Netrev.fromry.oper. $932,875 $876,022 $836,098 $737 ,042 
Ry. tax accruals_-_-_-.-_-.- 181,520 158,684 205,044 157 ,236 
Other oper. incl. chgs_--- 200,318 195,514 177 ,826 169,530 

Net oper. income__.. $551,037 $521,824 $453 ,228 $410,276 
Inc. from investm'ts, &c. 34,884 43,914 47 452 53 ,395 

Total income______-_- $585,921 $565,738 $500 ,680 $463 ,671 
Int. lst mtge. bonds- _-- 199,014 197 ,550 197 ,550 197,550 

Net income. _____.-_- $386 ,907 $368,188 $303 ,130 $266,121 
Dividends paid. _..._-- 330,030 329,986 272,611 272 ,606 

Balance. .......---- $56,877 $38,201 $30,520 def$6,485 


a After deducting transportation for investment credit of $66,010 in 
1935, $46,139 in 1934, $8,844 in 1933 and $5,370 in 1932. 

The company during the year sold $301,000 of its first mtge 5% bonds 
due in 1978 at 99% net. Since Jan. 1, 1936, $100,000 additional bonds have 


been sold at the same price. This total of $401,000 bonds have been for a 
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number of years held in the treasury of the company, having been au- 
thorized for additions and betterments made to the property prior to 1930. 

The company in 1934 sold to the Government $254, of its serial notes 
to defray in part the expense of relaying 30 miles of 70-pound rail with 
110-pound rail. These $254,000 notes were paid off during the past year. 

Continuing this policy of laying heavier rail, the company this spring 
plans to replace 33 hy, miles of 70-pound rail on its line south of Muskogee, 
in continuation of that laid previously, with 30 miles of 110-pound and 3% 
miles of 90-pound rail. This project, which will cost approximate y $485,- 
000, will be financed by the sale of $285,000 serial notes to the Government 
and the balance from cash in the treasury of the company. 


General Balance Sheet Dec. 31 
1935 1934 1935 1934 
$ $ Liabilities— s 3 
Pref. stock, ser. A, 

6% cumulative. 2,830,900 2,830,900 
leased prop. and 


Pref. stock, ser. B, 
281,400 
miscell. physical 


.6% non-cumul. 281,400 
Pref. stock, ser. C, 

property.....-.. 56,477 61,106 6% non-cumul. 5,732,700 5,730,900 

Other investments 907,665 913,773 | Preferred stock... 2,586,300 2,586,300 
Ccewesdteneune 783,440 713,311} Stock liability for 

Other curr. assets. 245,028 206,750 conversion - - . .. 165,434 167,234 

Deferred assets & : First mtge. bonds. 4,252,000 3,951,000 

unadjust. debits 35,753 50,696|4% regist’d serial . o54.000 


Res. for taxes.... 168,750 94,925 
Accr. depreciation 198,782 
Other deferred liab. 45,044 38 ,986 
Corporate surplus. 2,215,972 2,177,126 


BeMocccccecss 18,659,146 18,469,096; Total......--- 18,659,146 18,469,096 
—V. 142, p. 2327. 


Kalamazoo Vegetable Parchment Co.—Registers with 
SEC- ine 
See list given on first page of this department.—V. 142, p. 959. 


Katz Drug Co.—T7o Split Shares— 

Plans for a split-up in the common stock of the company and listing of the 
shares on the New York Stock Exchange were announced on March 23. 

The company reported 1935 net income of $418,539, equal to about 
$2.62 a share on 132,000 shares of common stock, against $525,896, equal 
to $4.75 a common share, computed on the monthly average number of 
shares outstanding, in 1934. 

_Appiication has been made to list the present common stock on the 
New York Stock Exchange, and a three-for-one exchange will be asked 
ot stockholders to bring the outstanding shares to 396,000. Dividends 
of $1 a share wili be paid on the new stock as compared with the present 
annual rate of $3 a share. 

The New York Curb Exchange has been asked to delist the present stock 
to mye ~~? . _ regular trade on the New York and Chicago exchanges. 
—vV. ,D. ; 


Keystone Custodian Funds, Inc.—/nitial Dividends— 

The directors have declared initial dividends of 79 and 21 cents per share, 
respectively, on the series S-1 and series S-3 stock, payable April 15 to 
holders of record March 31.—V. 142, p. 1820. 


Keystone Steel & Wire Co.—4 for 1 Stock Split Voted— 

At a special meeting of stockholders held on April 6, to take action on the 
split-up of the company’s common stock on a four-for-one basis, stockhold- 
ers voted to approve an amendment to the charter of the company authoriz- 
ing the issuance of the additional shares of common stock required to make 
the proposed split-up effective. 

The stockholders also voted to cancel all the shares of preferred stock 
which were called for retirement Jan. 15, 1936, so that the company will 
nave outstanding only common shares. M.A.Sommer was elected a direc- 
tor to fill an existing vacancy on the board. 

Following the stockholders’ meeting, the board of directors met and 
authorized the issuance of three additional] shares of common stock for each 
share held of record April 20. 

W.H. Sommer, President of the company, stated taat the net income of 
the company for the calendar year 1935, after all charges and taxes, and 
after deduction of preferred dividends, amounted to $8.90 per share on 
189,408 shares of stock outstanding at the end of the year, compared with 
$3.71 a share for tne calendar year 1934 on the same number of shares. 
The company’s fiscal year ends June 30. 

‘The current good volume of business reflects the general improvement 
in business conditions,’’ Mr. Sommer said.—V. 142, p. 1991. 


Key West Electric Co.—Earnings— 
Period End. Feb. 29— a a oak oe 


Assets— 
Investments: Road 

equip.&gen.exp.16,630,782 16,523,457 
Improvements on 











936—12 Mos.—1935 








1 

Gross earnings..___._-- $12,175 $12,203 $150,386 $150,679 
i ER 4,328 5,350 64,030 70,846 
Maintenance______.--- 579 1,575 16,061 17,981 
yee , Pee 1,399 1,314 16,517 17,999 
Int. & amortization- --- 2,569 1,960 24,794 24,540 

IES REP Ree $3 299 $2,003 $28,982 $19,310 
Appropriations for retirement reserve____.___-_- 0,000 20,000 
Preferred dividend requirements____._.___._.-~- 24,374 24,500 








Deficit for common dividends, and surplus __- -_-- $15,391 $25,189 


—V. 142, Pp. 2327. 


King Oil Co.—New Name— 
See King Royalty Co. below. 


King Royalty Co.— Merges and Changes Name— 

A consolidation of this moon and the Dixon Creek Oil & Refining Co. 
has been consummated, effective April 1, the stockholders of both companies 
having held their meetings and voted unanimously for the consolidation, 
there being present at the meetings or represented by a eo more than 
80% of the outstanding stock, it Was announced on March 21. 

The consolidation was made by cbanging the name of Dixon Creek 
Oil & Refining Co., a Delaware corporation, to King Oil Co., and increas- 
ing the capital stock from_350,000 to 800, shares of $1.00 par value. 
All of the assets of King Royalty Co. will be conveyed to King Oil Co. 
The outstanding stock in the consolidated company (King Oil Co.) will be 
515,714 shares. 

All stocknolders in Dixon Creek Oil & Refining Co. have been notified 
to send their stock to the office of King Oil Co., 500 First National Bank 
Bldg., Wichita Falls, Texas, to exchange for stock bearing the name as 
changed, there being no change otherwise. The new certificates wii be 
registered by the First National Bank of Wichita Falls and future transfers 
will be made through the First National Bank, Wichita Falls, transfer 
agent and registrar. Later the Colorado National Bank of Denver, Colo., 
probably will be made co-transfer agent and co-registrar. 

The directors of the King Oil Co. elected at the annual meeting on March 9 
are R. A. King, 8 cllroy, Edmund Simmons, R. K. M 8S. G. 
Pierson, Raymond Sargeant, Ralph B. Mayo, W.H. Leonard and Edwin 
Morrison. he officers elected by the directors are R. A. King, President; 
Edmund Simmons, Vice-President; W. B. Davis, Secretary and Treasurer; 
Prudence M. Foster and Jessie Poyner, Assistant Secretaries. E.E. Clair 
and J. C. Reynolds will retain their important positions with the consoli- 
dated company, as will all the former officers and employees of both com- 
panies.—V. 139, p. 1873 


(S. S.) Kresge Co.—Sales— 


Month of— 1936 1935 1934 1933 
Ee. na nemcnnae $8,597,317 $8,488,424 $8,824,821 $7,706,388 
EA A : ‘ 8,975,051 8,797,05 8,053 ,8 
Dt i dehkdsoaeneusen 10,043,390 10,328,161 12,320,725 8,491,512 


On March 31, 1936, the company had 739 stores in operation, including 
691 in the United States and 48 in Canada, against 687 American stores 
and 47 Canadian stores at the end of February, 1935.—V. 142, p. 1645. 


(I. B.) Kleinert Rubber Co.—10-Cent Special Dividend— 


The directors on April 4 declared a special dividend of 10 cents per 
share in addition to a dividend of 10 cents per share on the common stock, 
no par value, both payable April 30 to holders of record April 15. <A 
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dividend of 10 cents was paid on Oct. 31, 1935, this latter being the first 
payment made since Dec. 1, 1930, when a dividend of 25 cents per share 
was paid. Forty cents was paid on Sept. 1, 1930, and dividends of 62% 
el share were distributed each three months previously.—vV. 141, 
p. : 


(S. H.) Kress & Co.—/Sales— 


% 





Month of— 1936 1935 1934 1933 
CREED « 2 w ccacceccece $5,204,273 $4,761,726 $5,106,517 $3,912,983 
PEE « « ccncencecon 5.459.343 4,968,306 5,083,475 3,895,802 
eee 6,314,178 5,472,265 6,330,794 4,086,768 


—V. 142, p. 2327. 


Kreuger & Toll Co.—Readjustment Plan— 

The two protective committees for Kreuger & Toll secured debentures 
filed April 6 with the Securities and Exchange Commission, a joint definitive 
plan of readjustment for the secured debenture holders. constitutes 
the first formal step looking toward the creation of a reorganized enter 
out of the various —pouge ptcies which followed the suicide of 
Ivar Kreuger in March 1932. 

The plan contemplates the formation of a new company to conserve 
the interests of holders of $47,541,500 outstanding principal amount of the 
secured debentures. The y purposes of the proposed new com y 
would be to acquire at the foreclosure sale the bond collateral behind the 
secured debentures, or that part of it for which adequate bids might not 
be made by others, and thereupon a ter it in the best interests of 
depositors who will become the stockholders. 

he committees would continue to act in behalf of the debenture holders 

who had deposited with them to protect their interests as general creditors 

the Kreuger & Toll bankrupt estates for the amount of their de- 
ficiency claims. 

The collateral is held at present by Marine Midland Trust Co. of New 
York, the debenture trustee, b 
sale are under way. The commi 
of the collateral that ces obtainable at a forced sale ~-¥ be quite 
inadequate and that debenture holders consequently must organized 
to vent the collateral being disposed of to others at sacrifice prices. 

he prospectuses announce that three of the American houses which 
issued the secured debentures have agreed to provide an te con- 
tribution of $675,000 for defraying the pape part of the costs of the four 
years of efforts to salvage assets out of what at one time appeared to be 
the almost hopelessly tangled affairs of Kre & Toll. T 
would be made by the three issue houses to the new com 
assume the liabilities of the protective committees. sum, moreover, 
would be in addition to substantial sums heretofore vided by them to 
assist in straightening out the disordered affairs of the entire Kreuger 
group of com es without undue cost to the security holders. 

Shares of the new company, if the proposed plan becomes effective, wil] 
be issued initially to the two protective committees in proportion to the 
es. ~~ ay deposited with them, pending ultimate distribution 

e depos ‘ 

The proposed members of the board of directors of the new comenny 
, Colby, the chairmen of the 
two committees, Pemberton ew York, Petrus Brundell of 
Stockholm, Walter Carter of London, Hugh Kindersley of London, Jean 
Monnet of New York, Eugene —_ of Paris, Lindsay opus of New 
York, James R. Sheffield of New York, Rodolphe Speich of Zurich and 
Jacob Wallenberg of Stockholm. All these gentlemen have in varying 
capacities been heretofore identified with the working out of the problems 

created by the collapse of the Kreuger enterprises. 

The collateral held by the debenture trustee as of March 27, 1936, con- 
sisted of the following: 

Hungarian land reform mortgage 544 % bonds__...-.........- $23,800,000 
Kingdom of Serbs, Croats and Slovenes monopolies loan 64% 

Pn oitedSSESeCRSDShEaHeoeensoesensneeeconeseseoeens $22,000,000 
ees GE LAGVIn GF BORE. cccnccenesnecesesoegocasecces $5,886,500 
Kingdom of Rumania monopolies institute 714% bonds (French 


contribution 
y which would 


Pn nna ob Hoanecasscoconeneecastamooepongsoocescescece 74,605 ,000 
Kingdom of Rumania 4% consolidation loan bonds. _.........- £380,691 
German Government 5% % loan bonds of 1930 (Sw. kronor)-_-_-_- 55,000 
United States of America Tteasury Dinénes coekeamoeneoene ,000 
SE Pecuscdeegheanccactonneneer ce ceeeesqucencosotounencese $472 657 
NS) — Eee $830,483 


Pengoes realized from sale of Hungarian land reform mortgage 
BES COUN c w oc co cnc cv cccaseesneesanncesesacsoseons P. 824,791 
In contrast to the Jittle, if anything, ly forecast by the Swedish 

Government committee in 1932, the protective committee of which Grayson 
M.-P. Murphy is chairman announced recently that assets held by the 
Swedish and American bankruptcies in behalf of general creditors of Kre 
& Toll had a present value, on the basis of current eschange rates, which 
could be pooresemases at $20,000,000. How much of this may accrue to 
secured debenture holders depends upon the amount of their deficiency 
claim after giving proper value to the specific collateral and upon what other 
claims finally are allowed to rank with the deficiency claims of the secured 
debenture holders. The committee has stated, however, that if settlement of 
intercompany claims is reached on the basis tentatively formulated, 
present prospects are that the larger part of the general assets ultimately 
wiil go to the secured debenture holders. 

In working out the program which has enabled them to afford the de- 
benture holders their present opportunity of realizing as much as possible 
on both the collateral and the deficiency claims, the protective committees 
have collaborated with each other and with the Swedish liquidators, with 
the debenture trustee, with the American trustee in uptcy and with 
other interested parties. The committees thus have been able to carry out 
their desire to avoid litigation which, in a tangled situation involving 
aperonneetey 18° companies scattered throughout the world, would have 
meant the absorption of large amounts of the available assets in legal 
expenses. 


Files with SEC—Committee’s Propose Plan— 


Two protective committees for the 5% secured sinking fund gold deben- 
tures of Kreuger & Toll Co., known as the ‘‘Colby committee’’ and the 
i gg | committee,’’ on Agee 6 filed registration statements [2-2083 and 
2-2084, Forms D-1] under the Securities Act of 1933 covering certificates 
of deposit to be issued in connection with a proposed plan of readjustment 
for the secured debenture holders. 

The certificates of deposit are to be issued for $47,541,500 principal 
amount of the debentures, of which as of March 25, 1936, $879, were 
represented by certificates of deposit issued by the Colby committee and 
$28,962,000 were represented by certificates of deposit issued by the 
ae ay er epee 

The Murphy committee, constituted under a debenture holders’ protective 
agreement dated April 8, 1932, is composed of Grayson M.-P, Murphy, 
Frederic C. Dumaine, Eugene Regard and James R. Sheffield. 

The Colby committee, constituted under a deposit agreement dated 
May 11, 1932, is composed of Bainbridge imag 4 Max Winkler, Thomas H. 
Healy, Ernest Minor Patterson and Lindsay Rogers. 

According to the prospectus, the plan of readjustment has been jointly 
prepared by the two committees and was adepees April 2, 1936. The plan 
calls for the organization of a new ow pow dh the principal purpose of which 
is to acquire at: or any part of the bond cou.lateral for the secured debentures 
at a sale by the debenture trustee. The new company may also, in special 
cases, purchase and hold claims against the euger & Toll ba pt 
estates, acquire and ho'd the deposited debentures, and manage any assets 
thus acquired with the view to securing the maximum realization thereon. 

June 15, 1936, has been set by the committees as the last day on which 
holders of undeposited secured debentures may joinin the plan. Holders of 
the certificates of deposit who do not wish to participate in the p.an may 
withdraw their debentures on or before June 6, 1936, by paying their pro 
rata share of the committees expenses, amounting to $5 per $1, deben- 
ture in the case of the Colby committee and $7.50 per $1,000 debenture 
in the case of the Murphy committee. 

It is expected that the members of the board of directors of the new com- 
any intiaisy Wil: be as fol.ows: Grayson M.-P. Murphy, Bainbridge Co.by, 
emberton Berman, Petrus Brundell, Walter Carter, Hugh Kindersley, 

Jean Monnet, Eugene Regard, Lindsay Rogers, James R. Sheffield, Ro- 
dolphe Speich and Jacob Wallenberg.—-V. 142, p. 1991. 


La Fayette Atlantic Hotel Co.—Registers with SEC— 
See list given on first page of this department. 


Lake Superior Corp.—-Bond Payment— 
Pursuant to the sale at public auction of collateral securing the first 
mortgage and collateral trust 40-year 5% gold bonds, due June 1, 1944, 
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the Chemical Bank & Trust Co. as trustee announced plans for pa nt of 
pro rata amounts due. Holders of bonds which have not been deposited 
with the bondholders protective committee or otherwise applied toward 
payment of the purchse price of the collateral may receive in cash their 
pro rata share of the net proceeds, amounting to $195.8454 per $1,000 
principal amount. Bonds are to be nted to the corporate trust depart- 
ment of the Chemical Bank, 165 Broadway, New York, and must carry 
the June 1, 1932 and subsequent coupons. 

Holders of these bonds are also given the option, at any time on or before 
June 4, 1936 of receiving from the purchaser of the collateral, in lieu of 
their pro rata share of the net proceeds of the sale, shares of 5% preference 
stock of Algoma Steel Corp., Ltd., at the rate of five shares for each $1,000 
princi amount of their bonds. his exchange is to be made through 
the Chartered Trust and Executor Co., Toronto, Can.—V. 142, p. 1821. 


Lane Bryant, Inc.—Sales— 


Monih of— 1936 1935 1934 1933 
SEED «cece caccescecses $902,131 $906 ,500 $952,055 $804,217 
i apt eeuneenes ,043 534 773,387 670,308 

Dh enénendtheneacee 1,395,583 1,210,170 1,321,870 836.810 
—V. 142, p. 1821. ; 

Libbey-Owens-Ford Glass Co.—LHarnings— 

3 Mos. End. Mar.31— 1936 1935 1934 1933 
Net profit after depre- 

ciation & Fed. taxes... $1,996,967 $2,219,767 $1,370,998 $623,103 


Shares outst'g me par).. 2,503,505 2,526,553 2,555,292 2,331,522 
Earnings per share..__- $0.79 $0.88 $0.54 $0.26 
—vV. 1 ’ Pp. 1475. 


Lehigh Valley RR.—Annual Report—E. EK. Loomis, 
President, says in part: 

Satisfactory results in 1935 were made difficult by conditions beyond the 
control of the management. While gross revenues increased 2% over 1934 
and were the largest since 1931, increased costs af apprommatey $2 ,500 ,000 
could not be avoided. Employee payrolls were $1,409,000 greater, use 
of the mandatory restoration of the remaini 7 4% of the 10% — 
reduction made on Feb. 1, 1932. — rice or fuel and other materials, 
and flood losses amounted to more than $1,000,000. Despite these extraor- 
dinary items, substantial reductions in normal expenses in al] departments 
made possible the best showing since the beginning of the business de- 
pression in 1930. 

On the evening of July 7, 1935, a sudden storm of $ ny violence t+ 
over the central part of New York State with 8.5 inches of rainfall in the 
ensuing 24 hours. The resultant fioods caused great damage to company’s 
tracks and property in that territory. In 287 places tracks were washed out 
and 69 landslides covered the right of way. Twenty bridges and culverts 
were partly or wholly destroyed. The cost of restoring the damaged tracks 
and structures alone was more than $500, : 

Reconstruction Finance Corporation loans amounting to $5,500,000, 
which became due during the year, were extended. 

At the close of the year the Railroad Credit Corporation loan had been 
reduced to $915,963. At the same time company had $726,056 on deposit - 
with the Corporation, under the Marshalling and Distributing Plan. 

Outstanding equipment trust obligations were reduced during 1935 by 
$469,000, while payments amounting to $223,000 were made on Public 
Works Administration notes. 

The first mortgage 44%% bonds of the Easton & Northern RR., a sub- 
sidiary, in the amount of $300,000, matured Nov. 1, 1935. Arrangements 
were made with the trustee of the mortgage and holders of bonds to extend 
them to Nov. 1, 1937. Only $45,500 of this issue are outstanding in the 
hands of the public. 

The ICC authorized the abandonment of 23 miles of single track branch 
line between East Ithaca and Spencer, N. Y ., operation of which had proved 
to be unprofitable. 

An agreemens was made with the Erie RR. giving it the right to joint use 
of the igh Valley passenger terminal at Buffalo, N. Y. 

The demand for elimination of grade crossings continues to be of grave 
concern. Under programs sponsored by States through which the Lehigh 
Valley operates, involving the use of Federal Emergency Relief fu . 
company was obliged to commit itself to an expenditure of over $500,000. 

Recently enacted Federal legislation providing for pensions through an 
excise tax on railroads and an income tax on all their employees, effective 
March 1, 1936, will cost company about $700,000 per year. In addition, 
every employee earning as much as $300 per month must pay $10.50 a 
month in this special income tax. Those earning lesser amounts pay in 
ps. Suit has been instituted to test the constitutionality of these 
acts. 

Furthermore, the Social Security Act, if held constitutional, will mean 
an additional cost to company of about $200,000 for 1936 for unemploy- 
ment insurance taxes, being 1% ofits entire payroll. The tax rate increases 
to 2% in 1937 and to 3% in 1938. 


Traffic Statistics for Calendar Years 


1935 1934 1933 1932 
Tons rev. freight-_---.--- 17,881,789 17,667,660 16,209,269 15,627,158 
Tons frt. 1 mile_._--.-- 3,436,603 834 3385571,303 3084003 ,088 2967463 ,463 
Freight revenue- --- ---- $35,411,494 $34,462,892 $32,837,093 $32,474,361 
Avge. revenue perton-. $1.98031 $1.95062  $2.02582 $2.07807 
Av.rev. per ton per mile 1.069 cts. 1.060 cts. 1.108 cts. 1.133 cts. 
Passengers carried. ~~. -.- 878,409 965,450 969,171 1,115,599 
Pass. carried one mile... 102,636,172 116,366,035 111,475,045 117,893,000 
Passenger revenue- ---- $2,345,197 $2,468,176 $2,413,546 $2,823,744 
Avge. rev. per passenger $2 .66982 $2 .55650 $2 .49032 $2.53115 


Av.rev.per passpermile 2.285 cts. 2.121 cts. 2.165 cts. 2.395 cts. 
Net oper. rev. per mile 
gf EEO REP $6 432 $6 607 $5,848 $5,178 
Comparative Income Account for Calendar Years 
935 1934 1933 1932 
Average miles operated - 1,348 1,354 1,359 1,362 


erating Revenues— 
Anthracite coal freight. -$12,514,980 $12,607,370 $11,720,018 $11,651,562 
Bituminous coal freight. 1, D2 : , 1,102,194 ° , 
Merchandise freight.... 21,664,993 20,709,444 20,014,880 19,788,470 


o 
~] 
@ 


ili ona el 2,345,197 2,468,176 2,413,546 2,823,744 
lh gE a AE 315,191 313,810 322,613 ,588 
EER ETS eee 362,780 397 ,370 340,049 357,485 
Other transp. revenue... 1,653,504 1,670,661 1,744,284 2,119,592 
Incidental revenue. - - - - 553 ,390 553 ,617 519,866 622,368 





Total oper. revenue- _$40,641,557 $39,866,526 $38,177,450 $38,739,138 
Operating Expenses— 














Maint. of way & struct.- $3,196,055 $2,960,674 $2,925,096 $3,166,566 
Maint. of equipment... 7,284,075 7,232,181 8,192,684 8,612,862 
Traffic expenses. ~~~ - ~~ 1,329,522 1,307 ,943 1,265,849 1,400,664 
Tra ortation expenses 18,261,012 17,606,844 16,200,397 16,811,737 
Miscell. operations - - - - - 203, 204,480 195, 195,592 
General expenses - - - - - - 1,694,291 1,611,228 1,455,901 ,009 ,840 
Transp. for invest.—Cr- 917 1,546 3,851 11,080 
Total operating exp- $31,967,409 $30,921,804 $30,232,067 $31,686,181 
Net operating revenue... 8, 147 8,944,722 7, gos 4s 957 
Total tax accruals, &c.. 2,134,095 2,010,151 2,350,482 2,675,751 
Operatingincome___. $6,540,052 $6,934,571 $5,594,901 $4,377,206 
Dividend income... ----. 184,161 407 ,438 698,888 657 ,066 
Miscellaneousincome. - - 844,634 452,025 942 422 436 ,966 
Total other income__. $1,028,796 $859,463 $1,641,310 $1,094,032 
Total income. _.....--- 7,568,848 7,794,034 7,236,211 5,471,238 
Income Charges— 
Hire of equipment...... 1,286,233 1,280,281 1,079,651 795,853 
Joint facility rents--- — - 271,072 315,299 407 ,681 370,986 
Rent for leased roads... 2,669,069 2 363 ,527 2,342,832 2,342,682 
Miscellaneous rents ~~ - . 304,753 321,84 365,97 94,771 
Miscell. tax accruals._._.. Cr115,097 417,585 510,06 84,1 
Interest on funded debt. 4,500,908 4,353,398 4,429,059 4,186,093 
Int. on unfunded debt- - 209 ,986 233 331 276,761 277 ,460 
Miscell. income charges. 285,538 232,285 327 ,665 376 ,564 
Separately oper. prop -- 18 167 ,621 272,355 175,674 
Total deduc.frominc. $9,412,548 $9.6501 09 $10,012,044 $9,404,281 


WEP Ec ce ccccnssacce 1,843,801 891,141 2,775,833 3,933,043 











ca aed 
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Comparative Balance Sheet Dec. 31 
1935 1934 1935 - 1934 
Assets— $ ~ Liabiltites— . $ 
Inv. in road & Common stock. 60,501,700 60,501,700 
equipment... 101,394,232 105,399,551] Preferred stock. 37,950 37,950 
Impt. on leased Grants in aid of 


railway prop. 2,304,528  2,303,480| construction_. 120,166 111,668 
Misc. phys. prop. 123,780 123,909 | Long-term debt.104,655,289 103,150,271 
Inv. in affil. cos.: Loans&billspay, 4,915,963 5,111,174 

EE ee 91,233,769 92,248,567 | Traffic & car ser- 


Bonds. ...... 20,860,630 20,856,130] vice bal. pay. 562,307 432,661 

Advances.... 10,009,342 10,146,502] Audited accts. & 
Other investm’ts 3,650,018 3,643,948! wages payable 2,510,135 2,017,554 
Gllikosedsance 3,721,904  3,149,053)] Misc. accts, pay. 305,786 357 446 
Special deposits _ 192,237 637 ,036 | Int. mat’d unpd. 391,107 388 ,050 
Loans & bills rec. 4,293 3,439 | Divs. mat. unpd. 28,800 28,800 
Traffic & car ser. Funded debt ma- 

balances rec.. 1,111,461 965,669] tured unpaid. 1,000 


: 1,000 
Net balance rec. Unmat. int. accr. 695,208 693 289 














from agents & Unmat'd rents 
conductors... 680,126 533,657! accrued___-_- 503,791 503,825 
Misc, accts. rec. 1,806,059 761,107 | Other curr. liab. 193,576 91,595 
Mat’! & supplies 2,695,281 2,566,755 | Deferred liabil-.-. 572,477 174,184 
Int. & divs. rec. 71,186 70,317 | Unadj. credits... 32,541,059 35,899,579 
Rents receivable 41,418 41,251} Add’ns to prop. 
Oth, curr. assets 13,123 6,213 through inc. & 
Deferred assets. 904,586 269,448 surplus... -- 464 ,410 368 ,277 
Unadj. debits.. 2,342,161 2,457 ,826| Profit and loss 
surplus....-.. 34159,410 36,314,836 
Tilitnuamane. 243,160,137 246.183,859 se atone te 243,160,137 246,183,859 


Note—The item investment in road represents only road property of 
Lehigh Valley RR. proper (Phillipsburg, N. J., to Wilkes-Barre, Pa.). 
The total road and equipment investment of the system, including trans- 
porenon subsidiaries owned by company, is $259,511,683.—V. 142, 


Lehigh Valley Transit Co.—Plan Refused by Commission 
Plans for reorganization of the company and its subdiaiary, the Easton 
Transit Co. under Section 77-B of the Bankruptcy Act were turned down 
April 7 by the Public Service Commission of Pennsy] vania.—V. 142, p. 1645. 

















Lehman Corp.—Farnings— 

9 Months Ended March 31— 1936 1935 
Interest earned—On U.S. Govt. securities__-_--_-- $83 ,869 $152,650 

On other bonds, loans, advances and bank bals- _ 248 274 288,395 
(eee rt rTr 1.597.309 1,465,974 
Se ee... .  ciennbesanaaaaue 2,987 9,785 

Total income. __--_- —r ee es ae $1,932,438 $1,916,805 
Provision for franchise and capital stock taxes-- - - 120,519 96,105 
Registration, transfer, custody of securities, legal 

and auditing expenses____...............-.-.-- 49,540 41,764 
Other operating expemecs...... .20...066-2-6-5- 295,078 232,324 

ED G6 INGGENG..... Cac cdiscdbiideencsesices $1,467,301 $1,546,611 
Net realized profit on investments (computed on 
_the basis of average cost) _._.----.------------ 7,343,828 1,481,062 

Net realized profit on commodity transactions. - - - 2,042 25,138 
Recovery on real estate loans written off in prior yr. ae ©  . eSRece 

ee... .... sc cothibttak ddd tewbniaeada $8,875,470 $3,052,812 
Provision for Federal and State income taxes. - -- - 908,216 120,0 
Provision for compensation accrued under man- 

Gn... on. ance eeaeaseeenennes Dn. \. sen hde 

Balance profit for the period-_—--.....-.-.-.---- $7,660,418 $2,932,811 


The unrealized depreciation of the corporation’s assets on March 31, 
1936, based on market quotations or, in the absence of market quotations, 
on fair value in the opinion of the directors, was $17,587,079, compared 
with an unrealized appreciation on June 30 1935 of $5,120,000. 


Statement of Surplus 9 Months Ended March 31 





Capital Surplus— 1936 1935 
I a i se alin el inl arate $81,294,066 $81,256,887 
Excess of proceeds over cost of shares of treasury 

stock delivered upon exercise of options thereon 44,674 37,179 

SS, BOE Shc onectescnannecenecessens $81,338,740 $81,294,066 

Profit and Loss Account— 

ll EERE SLEEPS ELE LES AE $25,528,217 $26,850,515 
Profit for 9 mos. end. March 31 (per statement 
al I lie ie TE A AT /nivc A 7,660,418 2,932,811 





$17,867,799 $23,917,703 
I i 1,434,420 1,395,385 


Balance (loss) March 31..................... $19,302,219 $25,313,088 


x Of which $155,436 ($252,581 in 1935) has been applied to the purchase 
of 3,200 (5,200 in 1935) shares of treasury stock. 


Balance Sheet March 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
x Secur. owned. ..57,497,691 49,741,970/| y Capital stock... 3,279,065 3,181,919 
7 alg aR 3,190,398 1,292,801| Dividends payable 512,775 579,445 
x U.S.Govt. secur. 3,524,122 6,280,912/| Payable for securi- 
x Inv. in real est... 2,509,036 2,509,036 ties purchased - - 14,200 47,443 
Real estate loans & Reserve for accru'd 
1 1 expenses & taxes 1,179,826 476,807 
Loans & advances. 104,974 23,675! Res. for accr. man- 
Receivable for se- agem't compen. 306,837 3 -.-.-. 
curities sold.... 188,903 139,182 | Capital surplus. ..81,338,740 81,294,066 
Divs. receivable & Profit & loss def_.19,302,219 25,313,089 
interest accrued 314,098 279,014 


BOR wcccecces 67,329,224 60,266.5911 Total -...--..-- 67,329,224 60,266,591 


x At cost. Represented by 683,700 (681,700 in 1935) no par shares, 
excluding 3,200 (5,200 in 1935) shares held in treasury, at cost of $155,436 
($252,581 in 1935).—V. 142, p. 1645. 


Lerner Stores Corp.— Sales— 














Month of— 1936 1935 1934 1933 
Dt dtennasdeadeoe $1,862,543 $1,789,622 $1,581,368 $1,174,761 
TTT ,048,109 ‘ ,678 1, 206 86d, ,948 

Pittinsaniiducdens 2,604,126 2,371,983 2,584,812 1,391,889 


Lexington Utilities Co.—Preferred Dividend— 

The directors have declared a dividend of $2.12% per share on the 
634% preferred stock, par $100, payable May 11 to holders of record 
at 30. Similar payment was made on Feb. 10 last and compares with 
$1.6214 paid on Nov. l4and Aug. 10, 1935, prior to which the last dividend 
Se on the company’s preferred stock was made on Dec. 15, 1933. 
om. » dD. ° 


Lima Locomotive Works—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 2327. 


Lincoln Printing Co.—New Officer— 
Frank D. McManus, has been elected Secretary and Treasurer of the 
company, succeeding Miss L. A. Schmid, resigned.—-V. 142, p. 1821. 


Lion Oil Refining Co.—Rights— 

The company has notified the New York Curb Exchange that stock- 
holders of record April 9 will be offered the right to subscribe at $12 a 
share for additional shares in ratio of 57 shares for each 100 shares held. 
The right to subscribe is subject to effective registration under the Securities 
Act of the additional shares.—V. 141, p. 3231. 


Lockheed Aircraft Corp.—Capiial Increased— 
The stockholders have adopted the proposal to increase the authorized 
capital stock from 500,000 to 1,000,000 shares of $1 par.—V. 142, p. 1645. 
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Lone Star Gas Corp.—Bonds Called— 

A total of $683,000 15-year 5% sinking fund debenture goid bonds have 
been called for redemption on May 1 at 102% and interest. Payment will 
be made at the Union Trust Co. of Pittsburgh, Pittsburgh, Pa.—V. 142, 
p. . 


Long Island RR.—Annual Report— 
Traffic Statistics—Years Ended Dec. 31 


1935 1934 1933 1932 
Mileage oper. (pass.ser.) . 360 363 364 3 
No. of pass. carried__.. 77,671,201 79,134,435 79,947,258 91,713,868 
No. of pass. carr. 1 mile. 1276963243 1293325006 1304203606 1488603081 
Av. rev. from each pass. 21.8 cts. 21.8 cts. 21.4 cts. 21.8 cts. 
Av.rev. p. pass. p. mile. 1.327 cts. 1.322 cts. 1.315 cts. 1.340 cts. 
Rev. tons carried... __- 4,742,151 4,847,940 4,499,684 5,043,217 
Rev. tons carr. 1 mile.. 88,971,326 101,580,802 96,622,478 113,611,430 
Av. rev. per ton...... 21 $1.19 $1.27 $1.33 
Av.rev. per ton p. mile. 6.444 cts. 5.661 cts. 5.908 cts. 5.893 cts. 


Operating Results for Calendar Years 


Revenues— 1935 1934 1933 1932 
PEGE. c2ccece concece $5,733,730 $5,750,729 $5,709,175 $6,694,563 
PERRET co aceeoccascce 17,230,719 17,145,203 19,951,035 


assenger 16,950, 
Mail, express, &c_____- 1,122,031 1,246,033 1,214,204 1,574,477 


Total oper. revenues__ $23,806,411 $24,227,481 $24,068,582 $28,220,076 
Operating Expenses— 
Maint. of way & struc... $2,042,089 $2,013,387 $1,683,285 $2,073,391 
Maint. of equipment--_- 4,259,159 3.794.318 atch ery os 





Traffic expenses______- 242,961 : 89. ; 
tion........ 11,175,593 10,412,005 9,606,256 11,724,214 
Miscell. operations. —-- 2,85 3,637 2,34 ,205 
SED x ohh olttusidieu en die 709,113 662,578 640,925 670,773 
Transp. for invest.—Cr_ 409 829 48 997 





Operating expenses. __$18,431,359 $16,997,345 $15,385,988 $18,497,385 

Net earnings--........- 5,375,052 7,230,136 8 593 9,722,690 

Uncollectible revenues. . 085 9,570 8,624 7.5 
ailway tax accruals... 2,751,458 2,595,547 2,350,155 2,479,110 


Operating income._.. $2,612,008 $4,625,018 $6,323,815 $7,236.012 
Hire of equipment. _-_-_-_- 474,456 486,844 454,242 460,655 
Joint facil. rents (net)... 1,596,866 1,616,015 1,638,915 1,729,432 


Net ry. oper. income. $540,686 $2,522,159 $4,230,658 $5,045,925 
37 505,220 5 554,367 


> ’ ’ , . ’ 




















Non-oper. income. _-_-- 4.026 53,619 
| + ap diéit atin $914,712 $3,027,379 $4,784,277 $5,600,292 
educt— 
Rents for leased roads-- 60,000 60,000 60,000 ,000 
Miscellaneous rents. _-- 171,342 164,596 158,149 201,600 
Miscell. tax accruals. -_-_ 54,301 62,282 51,282 45,499 
Int. on funded debt__.. 2,026,030 2,060,386 2,165,767 2,172,905 
Int. on unfunded debt. - 1,893 192,714 61,321 77,217 
Miscellaneous charges-- 8,986 9,640 44,500 43,424 
Net income.____- loss $1,407,841 $477,760 $2,243,258 $2,999,648 
Dividend appropriation.  <c<<<«- 8 «asdse 1,099,827 x3,299,481 
ane: GE Ek Gs GOs. cts (it‘ ts Swe 909 920 
MeteGGs. cussacdsce def$1,407 ,841 $477.760 $1,142,522 def$300,753 


x Dividends for 1932 charged to surplus. y For the purpose of compari- 
son the amounts charged to operating expenses, beginning August, 1934, 
account of the Railroad Retirement Act, later declared unconstitutional, 
have been omitted 

General Balance Sheet Dec. 31 





1935 1934 1935 1934 
Assets— $ ~ Liabilitites— $ $ 
Road & equip-.140,270,837 139,860,026 | Capital stock... 54,991,386 54,991,386 
Depos. in lieu of Funded debt... 39,801,100 41,402,100 
mtg.prop.sold 54,282 18,099 | Eq. trust oblig. 4,253,000 4,985,000 
Impt. on lease- Advances from 
hold property 101,207 101,207 N. Y. State... 3,272,239 2,658,609 
Misc. phys. prop. 1,181,593 1,166,711 | Due Pa. RR. for 
Inv. in affil. cos.: advances _.... 4,500,000 1,500,000 
0 2 2)| Accts. & wages. 876,705 1,069,224 
Advances _ - - - 55,282 55,282 | Traf., &c., bals. 1,182,971 1,171,695 
Other investm'ts 608,653 428 ,380 | Mat’d interest - - 26,861 25,197 
=e 453,050 610,679 | Fund. debt ma- 
Special deposits - 77,765 253,652 tured, unpaid 6,736 1,736 
Loans & bills rec. 598 607 | Accrued interest 
Traf., &c., bals_ 105,590 87,523 and rents.-.-- 509,362 692,489 
Agts. & cond’rs. 790,543 788,689 | Retire. fd. con- 
Mat'ls & suppl’s 819,986 878,129 Rn sic -  ‘edewee 223,917 
Int., divs &c., Misc. accts. pay. 3,990,497 3,928,591 
receivable. - - - 44,484 23,931 | Tax liability--- 238,873 233,501 
Misc. accts. rec. 1,218,883 1,354,893 | Ins., &c., res’ve 1,250,285 1,210,237 
Unadj. debits--. 840,860 1,004,772) Accr. deprec’n.. 14,643,305 14,182,825 
Deferred assets. 1,816,205 1,776,203) Oth. unadj.accts 1,184,403 1,104,478 
Deferred liabil-_ 87,258 50,814 


| Add’ns to prop. 
| thru.inc.ésur. 1,127,404 1,120,517 
P.& L. balance. 16,497,433 17,856,468 


SERED coceces 148,439,820 148,408,785 | BOGEE esccoss 148 439,820 148,408,785 
—vV. 142, Pp. 2328. 


Louisiana & Northwest Ry.—Files Plan— 

The company has filed with the Interstate Commerce Commission a 
plan of recapitalization under which fixed charges would be reduced from 
$108,450 to $30,862 a year, plus $5,172 for a sinking fund on a new issue 
of general mortgage bonds.—V. 140, p. 3720. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—FEarns. 








12 Months Ended Jan. 31— 1936 1935 
I nn oh awa $10,485,059 $10,027,625 
Oper. exps., maintenance and all taxes... .-.-.-- 5,332,258 4, 457 





Net oper. rev. (before approp. for retire. res’ve). $5,152,801 $35,143,168 
a? Wl. .. cadlebsmeatisnennsihaeibmanené 383 ,671 394,696 





Net oper. rev. & other income (before appropria- 











tion for retirement reserve).............--- $5,536,473 $5,537,864 
Appropriation for retirement reserve----__.-.-_--. 1,025,000 1,025, 
amortization of contractual capital expenditures -- 37,000 37, 
I i catia oad cia ind a aati lant incall $4,474,473 34,475,864 
aaa 1,469,792 1,525,201 
Amortization of debt discount and expense. -_-_--.- 134,059 141,971 
Other income deductions.--..........---------- 13.891 11,833 
EE GEE LORELEI ASE CE CORDA APE $2.856,729 $2,796,857 
Divs. on pref. stock of Lou. G. & El. Co. (Ky.)--. 1,354,920 1,354,920 
AEE, SMAI T, C RI LIE TD $1,501,809 $1,441,937 


—V. 142, p. 1646. ae 

Lucky Tiger Combination Gold Mining Co.—Eztra 
Dividend— 

The directors have declared an extra dividend of two cents per share 
in addition to the regular quarterly dividend of three cents per share on 
the capital stock, both payable April 20 to holders of record April 10. 
An extra of one cent was paid on Jan. 20, last, and extras of three cents 
per share were distributed on Oct. 19 and July 20, 1935.—V. 142, p. 628. 


Ludlum Steel Co.—Rights— 

The company has notified the New York Stock Exchange that the basis 
of Lot A rights to subscribe for additional common stock at $22 a share has 
been set at 979-10,000 share for each share held on April 2. This includes 
curnae of preferred stock who converted their holdings into common shares 

y that day. 

All but 4,296 preferred shares were converted, it was announced on 

April 3, and the holders of those may convert them into common stock 
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—— and 4, on which date the speaeesnin issue is to be redeemed.—V. 142, 
P. 


McCrory Stores Corp. Seed Officer— 
Harry 8S. Bandler has been appointed Secretary and Treasurer of the 


company.—V. 142, p. 2328. 


McKay Machine Co.—Registers with SEC— 
See list given on first page of this department. 


McKesson & Robbins, Inc.—T7o Buy Distillery— 

The company has entered into a contract for the ~—tegg + of the principal 
assets of the Hunter Baltimore ee Distillery, the holder of the 
majority stock of which had hoenix Securities > Dorp. Assets consist 
in the main of the distillery Lat at Gwynnbrook, Maryland, the blend- 
ing plant in Baltimore, together with the bulk and bottled inventory, 
trade names, trade marks and goodwill.—V. 142, p. 2328. 


McLellan Stores Corp.—Sales— 


Month of— 1936 1935 
pt liga ISG Ma Fea $1,094,442 $1,056,813 
Dt - cea = Ge SUOaPenhOoseweeeenace 1,154,648 1,068,570 

RTTeTanesner <SwrsemograshroweEy tr yess 1'312'992 1'346'646 


The company had 227 stores in operation on March 31, 1936 as against 
229 a year ago.—V. 142, p. 1646. 


(R. H.) Macy & Co., Inc.—Annual Report— 

Percy 8S. Straus, President, says in part: 

The smaller earnings were due to the spring season operations, ending 
with Jul Tad ane fall season showed an improvement over last year both in 
sales an fits. 

In view 2, this improvement, the directors have deemed it wise and 
proper to pay the same dividend as for some years — Ry yy 
over last year in sales and fits continued during 

During 1935 the remaining 30% of the stock of pote LY & | Koch Co. 
of Toledo, Ohio has been purchased. so that the corporation now owns all 
of the common stock of the three atfiliated stores, L. Bamberger & Co. of 
Newark, N. J., Lasalle & Koch Co. of Toledo, Ohio, and Davison-Paxon 
Co. of Atlanta ‘Ga. The remaining 816 shares of the 7 % preferred stock of 
Lasalle & Koch Co have been called for redemption on May 15 1936 at 

share plus en 
The m indebtedness of Lasalle & Koch Co. has been —— by 
$107,008 during the how § The » martenee on the L. Bamberger & Co. 
property as been reduced by $150 

All the 61 14% preferred stock Oop0 L. Bamberger & Co. outstanding has 
been called for redemption on April 15, at $11 share plus dividends. 
The amount outstanding over an above that held in the treasury is 75,222 
shares. This financing has been arranged through the issuance by R. H. 
Macy & Co., Inc. of its serial notes in the amount of $6,500,000 in Yo series 
maturi annually, at the rate of $500,000 per year for the first nine ears, 
one $2, ,000 in the tenth year, at an average rate of interest sl ghtly 
under 3 4 | and by increasing the mortgage on a of L. og) 7 
y $i 1,800,000, and Ko. wy the date of maturity to 1948. 

e attione) amount is borrowed 

The building at 132 West 36th. beaces, held in the name of a wholly-owned 
subsidiary company, which has been operated at a loss in recent years, 
has been surrendered to the holder of t e first mortgage at a capital loss 
< approximately $386,000. This building carried a first mortgage of 


900, . 
The sales of the four stores for 52 weeks in 1935 as against 53 weeks 
in 1934 were: 


1935 1934 
R. H. asaey & Se. Dic eadcosscdeeedhucdsiens $78,759,625 $78,703,914 
































i een 28,032,103 28,324,569 
Lasalle & och Co., and Davison-Paxon Co... 11,049,425 11,182,594 
, aes ee ny Geer Sener a, eee $117,841,155 $118,211,078 
Comparative Consolidated Profit and Loss Statement 
52 Weeks 53 Weeks 52 Weeks Ended 
Feb.1'°36 Feb. 2’°35 Jan. 27 '34 Jan. 28 '33 
Net sales: $ $ ‘ 

R. H. Macy & Co.,Inc 78,759,626 78,703,915 76,195,687 80,464,596 

L. Bamberger & Co__ 28,032,104 28,324,569 27,050,763 29,066,455 

Lasalle & Koch Co. & 

Davison-Paxon Co. 11,049,426 11,182,594 9,425,320 ~’ 9,348,201 
ager 117,841,155 118,211,078 112,671,770 118,879,252 
Coste, selling oper. 

m administrative cme. 13). 102,607 110,621,874 105,180,348 110,891,367 
I, i 289,724 410,5 »200 524,079 
Depreciation. _._....-.- 3,0+1,676 3, 094. 649 3,253, ‘066 
Provision for Federal tax "540,000 610,000 "665,000 722,000 

Operating profit.._... 3,005,419 3,526,957 3,307,517 3,488,740 
x Other income-_-_....-- 4,151 53.7 62 262,486 329,920 
Provision for decrease or 

increase in market 
values of securities: 

Pao on. seams  eeenee Dr29,187 Dr39,116 

Bee EED.. » asecnanen 3,349,570 3,580,719 3,540,817 3,779,545 
Dividends on preferred 

stocks of subsidiaries _ 495,329 510,221 533 ,556 556,707 
Int. of min. com. stock- 

holders in profits and 

losses of subsidiaries... Dr100.340 Drl143,793 Cr27 ,361 Cr64,313 

Net applic. to common 

stock of R. H. Macy 
gS Re ote 2,753,901 2,926,705 3,034,622 3,287,151 
Ins., parent CO.’ DFODOP. <e<<-- 3 c«c«ec~ a 

Ae prec naare Tes 2,753,901 2,926,705 3,417,655 3,287,151 
Previous balance... .-.- 15,820,452 16,951,290 16,281,046 19,400,613 
Adjustments... _.- '381.762 46,612 466,834 Dri01,220 

Total surplus........ 18,956,115 19,924,607 20,165,536 22,586,545 
Cash dividends _._.__-- 3,002,420 3,000,526 3,019,112 3,018,663 
Stock div. (5%) paid in 

a ER ee ee 2,875,344 
Excess of cost of invest’ts 

in sub. cos. over val. 
of their net tangible 
assets: 

EE ee 411,492 

ae nye dur’g the 

Oy er a ee 195,134 ee SAP 

Miscell. gy fa wath avin RR aS” ia eee Fe 

Balance, surplus-_.-_-- z15,953,695 15,820,452 16,951,290 16,281,046 
Shares com, stock ou 

standing (no par)... 1,501,735 1,501,613 1,499,813 1,497,413 
Earnings per share- ~~~ - $1.83 $1.95 $2.02 $2.20 


x Income from securities, from radio broadcasting and from miscellaneous 
non-trading sources (net). 

y Includes excess of net tangible assets of the Lasalle & Koch Co. ap- 
plicable to its remaining common shares acquired during the year over the 
cost of the investment (in previous years, when a of this company’s 
stock were made, amounts aggregating $569,160 were deduced from earned 
surplus, representing the excess of the cost of the investment over the net 
tangible assets) of $742,289; credit arising from repurchase of L. Bamberger 
& Co. preferred stock and from other capital stock transactions of $25,917 
total $768,207, less loss resulting from the abandonment of a property not 
used in store operations of $386,445 balance (as above) $381,761 

z Before deduction of $2, of 905. of which $272,207 represents the 
average stated amount of R. acy & Co., Inc. common stock repur- 
chas and $2,614,858 BY “a par value of the preferred stocks of 
subsidiary companies repurchased. 

Notes—(1) The contract between R. H. Macy & Co. Inc. and R. H. 
Macy & Co., private bankers, depositors’ account department (a partner- 
ship), provides in substance for the reimbursement by the corporation for 


the decline in prices of securities held by the partnership. As at Jan. 27, 


Chronicle April 11, 1936 


1934, a reserve of $750,000 was set  B by the corporation out of earned 
surplus to provide for such decline, w reserve at the time was more 
— wee A to vide for the decline over the reserves maintained by 


s at the beginning of the current fiscal year, Feb. 2, 

1083, nthe ag - market prices of securities held by the partnership 

below cost, less adjusted reserves of the partnership; as at 

Feb. le me ET: the corresponding eure had been reduced to $100,079. The 
increase of 71 in security prices during the year ended Feb. 1, 1936, 

in conformity with the practice adopted by the corporation, has REN t been 


taken into net profit for the year. 
loss of a property not ‘used for business purposes has 
1, 1935, as of which date it was de- 


eduction since Ma 
cided to eee it, although title did not pass to the mortgagee until 








after Feb. 1936. The loss of $386,446 from abandonment is shown as a 
deduction pa earned surplus. 
Comparative Consolidated Balance Sheet 
Assets— Feb.1°36 Feb. 2°35 
np nke Che 2c eenecnseneaghaecesesesone $5,082,030 .203 ,788 

pO Ee eee 24,389 16,096 
Notes and accounts receivable, customers, of subs.: 

i i... ocacuneegepeneadebehtbooes 4,316,149 3,781,741 

8 ne ee NeEseee ,003 ,297 "872.391 
fF See See Ty 532, 526,528 
nn nn eee eee tbereng 14,411,991 13,970,532 
Merchandise in tog int enn aR pend 170,2 198,9 
Unexp te. 2... sescesmensmnninanes 703 ,917 593 ,306 
Unaanertined bond Peet and expenses... -..- 7,497 38,487 
re... « coneeenedeonr ace ans 291,273 298,078 
ec Land, buildings and equipment acquired for busi- 

ness purposes, but not used in store operations... 2,129,541 3,557,131 
A Oe no, oe on een he © 117,737 118,999 
Deposits wit meaeual insurance companies -- - - - - - 123 ,560 127,089 
Investments in oe subs., not consolidated - - - - 34,244 47,402 
ee ee... . . cas aveesseseeeednove 41 ‘6 3 23 ,993 
e Land and buildings on land owned and leased... 48,081,112 49,669,014 
Ee in ne nnn cag neesetieeenneeeeece 5, 14.510 6, ,021 
gD i (ts. adhesedincosatseoheonce 267 ,582 322,130 

DL tt 6 OO OhhSSOO66600000006060088000 i, . A ; 

Td -<chh twiebesmacha ede cedbeobedeooas $90,526,552 $93,009,675 

Liabilities— 
PeGees Bee OO DEG. pn cocensccceecceasccsase |. pete 500,000 
Accounts payable—Trade creditors. ........-.--- 2,570,992 2,394,602 

Trade creditors for merchandise in transit - -- . -~ 170,220 198,950 
Mortgage instalments to be paid within year-.- - -- 84,500 284,008 
Notes and accts. receivable discounted by sub.cos. -...... 59,080 
Miscellaneous credit balances .............-..-.-.- 281,114 198,147 
Accrued salaries and expenses ................-- 1,955,325 2,395,360 
Dividends payable: 

On common stock of R. H. Macy & Co., Inc... 750,867 750,807 

On preferred stock of L. Bamberger & Co... ..- 123 ,663 124,614 
Reserve for eh on | ot : 610,000 
Dt) So. . stbenndecdaceennoeweeens 15,892,000 6,887,000 
Reserve for decline of prices of securities held by 

Bec Bee GE GF Gis wo epeceosasccoceaescenscs 750,000 750,000 
Reserves for f* 7 additional assessments of 

CSRS TP BE Been dd cwsddectidaccedceseoe 626,593 558,253 
EY Een 50,000 50.000 
Minority interests in subsidiary companies: 

Preferred stock outstanding 7 maximum pre- 

miums payable on retirement............-.-. m8,510,240 8,579,404 
Com. stk. outstanding & janes applic. thereto.  _..... 5 "004 


i Common capital stock 52,539,547 52, 539, 547 





I Be dinantcecdscceeditdecdberacisewt k15.953.695 j15,.820,.452 
WO Ges b hewn cdccostésccetoseccoesaus Dr272,207 ~ Dr276.453 
Ms ca csbodtdentnccsedsscuscecessecsonsete $90 526,552 $93,009,675 


aAfter reserves of $232,975 in 1936 and $268, rsa = 1935. 
b After reserves of $177,826 in 1936 and $160,200 in 1935. 
c After depreciation of $394,303 in 1936 and $545; 287 in 1935. 
d $7,821 in 1936 and $7, 943 i 35. 
on depreciation charges of $13,938,988 in 1936 and $12,237,746 in 
f Less depreciation of $7,184,014 in 1936 and $6,764,935 in 1935. 
4 After depreciation of $307, 651 in 1936 and $404, 195 in 1935. 
At the rate - for or one-half interest bey 1914. 
i Represented 509 .556 no par shar 

j Before re kw, of $2, 708, 755, of which $276,453 represents the stated 

value of R. H. Macy & Co _ Inc. common stock repurchased, gad $2,432,302 
represents the proportionate share of R. H. Macy & Co., Inc. in the par 
value of preferred stock of subsidiary companies repurch: 
k Before deduction of $2, SS O65. of which $272,207 represents the 
average stated amount of R. acy & Co., Inc. common stock repur- 
ch , and $2,614,858 4.3%. “the par value of preferred stock of 
er companies repurchased. 

I Mortgages payable: On main store land and buildings, L. pomneneer & 
Co., of which $150,000 is due annually on Nov. 1, balance on Nov. 1. 19 34, 
interest at 44%, $4,450,000; on land and buildings of other OPER: 
companies: mortgage due within year, $326,000; other mortgages due 
1937-1948 (exclusive of $84,500 due within one year and included in current 
liabilities) , 512416000, The mortgage on the main store land and build- 
ings of L. Bamberger & Co. in the amount of $4,450,000 will be increased 
to $6,250,000 on April 14, 1936. Interest on the new mortgage wi. be at 
oe rate of 4\4%% on $4, 450,000 and 4% on the balance of $1,800,000 with 

rovision for reduction of principal b; by 150, 000 on Feb. 6 of each year from 
1937 o ord and $400,000 on , 1947. The mortgage will mature on 

e 

m On Feb. 1£, 1936, the entire issue of 6% % preferred stock of L. Bam- 
berger & Co. was called for redemption on April 15. 1936 at $110 per share, 
plus dividends. The funds necessary to complete the retirement will be 
obtained from the increase of $1,800,000 in the mortgage on the main store 
land and buildings of L. Bamberger & Co. and from the sale through 
Lehman Brothers of $6,500,000 serial notes of R. H. Macy & Co., Inc. 

On March 6, 1936, the entire issue of 7% preferred stock of Lasalle & 
Koch Co. was called for redemption on May 15, 1936 at $110 per share, 
plus dividends.—V. 142, p. 1294. 


(R. C.) Mahon Co.— Registers with SEC— 
See list given on first page of this department.—V. 141, p. 281. 


Marine Midland Corp.—Larnings— 
{Including Constituent Bank and Trust Companies and other Affiliates] 





3 Mos. End. Mar.31— x1936 x1935 x1934 1933 
Combined net earnings, 

eee WN tg Jouwece $983 ,782 $912,792 $981,500 $1,132,231 

x Adjusted to March 71 minority interests.—V. 142, p. 1294. 

Market Street Ry. )& Subs.)—Larnings— 

12 Months Ended Jan. 31— 1936 1935 
ee eeekneke $7 340,274 $7,261,143 
Oper. exps., mainten. & all taxes............---- 6,245,460 6,332,802 

Net oper. rev. ) before approp. for retire. res.)_.. $1,094,813 $928 341 
CR Se ig cnn ct cd tbdeeeetsnbnebbdete 8,649 10,072 





Net oper. rev. & other income (before approp. 
for retirement reserve) .. ~~. ccccccccccecnc $1,103 ,463 $938,413 
Approp. for retirement reserve............-.-.-- 499,595 373 ,884 


GEE ERD eI ph 2 at Oe a eg $603 ,867 $564,529 
pS EET AIA PROT GE AS TEM 8,209 522,427 
Amortization of debt discount and expense------- 26 263 28,231 
Other income deductions................----.--. 4,864 8,077 


$74,529 $5,792 








I Ce ee Eke 
—V. 142, p. 2329. 


Massachusetts Gas Companies—Bonds Called— 
All of the outmtonding, 54%% 20-year sinking fund gold bonds, due 
Jan. 1, 1946 have been call ed for redemption on July 1 at 105 and interest. 
Payment a be made at the old Colony Trust Co., Boston, Mass.—V. 
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Massachusetts Investors Trust—Changes in Portfolio— 
Purchases and sales of stocks during the month of March are reported 




















as follows: 
Bought 
Shares Now Owned 
3,000 Eastern Utilities Associated... ccc ccccccccccecce 14,000 
2,000 Engineers Public Service, preferred.................. 12,000 
ne... si iia tine oe Oi ee Kan esbebedcoantts 30,000 
10,000 Atchison Sore 7: GRRBD Ge cbéuadd cudcduabeéesdétnte 10,000 
7,000 Pennsylvania ae snacenaapadnabancetsiinnsh demaestias 40,00 
5,000 Union ors aneeoceecc sibs dshevibes can dhelds 10,000 
5,000 Standard Oil, aaces bevubsosvouadbdadan émacchiosbneen 15,000 
ON ELE TT LE SE Ie ee 40,000 
a Cee... oon co ndietidubtitnbeainall 35,000 
hl RE RE EE LE a, a TE RETIREE IT 30,000 
ey Ss nied bine on ee eeetadnne aaah 15,000 
5,000 tbe Se se nn wn then ne cinerea batten item itiinl i tinh 35,000 
ee bn tne cities tien ns hinted 15,000 
(pedi bmddtne state eden aaste comamnennatin 5,000 
Sold 
Shares Now Owned 
ee Oe a Se ee nS eee 5,000 
A WT ee oe eo eeanamn 10,000 
1A’ tho Gillette ag RTE yh SESS DMNA IE ps Bh GSS TL AR, eal 0 
I tg EEA Ral SA pif SE LSS AE RAIL LT i, | A 0 
American Agticultaral Ns oksaddeeasbcoonseesas , 0 


2.500 
-¥. 142, p. 2165. 


Master Electric Co.—Registers with SEC— 
See list given on first page of this department. 


Mayflower Associates, Inc.—Stock Dividend— 

The directors on April 1 declared a stock dividend of 12-100 share of 
Fohs Oil Co. stock for each share of this company's stock held. Payment 
will be made on May 1 to holders of record April 11. A oa quarterly 
cash dividend of 75 cents per share was paid on March 14, last. 


Net Asset Value— 

The company reports net asset value as of the close of business on April 7, 
1936, was approximately $68 per share, after deduction of $1.06 per share, 
which represents cost per share to Mayflower of Fohs Oil Co. stock dis- 
a On Dec. 31, 1935, net asset value was $64.63 a share.—V. 142, 
p 


Maryland & Pennsylvania Terminal Ry.— Would Extend 


Maturity— 

The company has applied to the Interstate Commerce Commission for 
authority to extend to May i 1, 1941, the maturity date of $200,000 of first 
mrenre 5s, due May 1 

The faryland & Pennaylvania RR. owner of all the capital stock of the 
Terminal company has applied for an Reconstruction Finance Construction 
— of gh 00 ey nce half of the first mortgage bonds and retire 
them.—V. 82, p. 


Meadville (Pa.) Telephone Co.—Smaller Pref. Div.— 

The directors have declared a semi-annual dividend of 75 cents per 
share on the preferred class B stock, eg May 1 to holders of record 
April 15. Previously, regular dividen of 87 cents per share were 
paid each six months up to and including Nov. 1, 1935.—V. 138, p. 861. 


Melville Shoe Corp.—Rights to Subscribe to New Pref. Stk. 

Common stockholders of record of April 6 -y being offered the right to 
subscribe to the 22,287 shares of new $100 3 414 convertible preferred 
stock at $104 a share to the extent of 6% of their holdings. Warrants will 
be mailed April 27. The new pref is convertible into common on the 
basis of 1 \4 shares for each share of preferred. 

The 1'4-share conversion feature is operative to Jan. 1, 1938; to Jan. 1, 
1940, at the rate of 144 shares; to Jan. 1, 1945, ona share for share basis. 

Holders of the present $2, 500,000 6% first preferred stock, which is 
being retired at 110 and accrued dividend of $1.50 on May 1, have the 
right to subscribe to the new preferred at 104, to the full extent of their 
holdings for any stock not taken by the common shareholders.—V. 142 


p. 2166 


Mengel Co. & ace header ET 


Calendar Years— 1935 1934 1933 1932 
FF Sees x$6 656 482 =S5. 854,043 $4,997,404 $3,743,239 
ill pce 6.139.156 5.283.371 4.853.283 3.997.356 
Depreciation .......-.-- 378,051 y340,134 250,343 376,386 
Interest (met)........-- 191.626 192,219 196,058 190,645 
Miscell. deductions. ~~~. at tn 16,676 21,977 19,497 
Eons «aacoaes — é608ee... - 600068 ,021 
Notes & accounts written 

iat. . enema 46,778 171,010 41,844 
Reduct. in book value of 

cap. otk. in aff11. GOB... jé§ <e<ccc 45,862 5 Ras oe 
Amort. of bond extension 

SEE. nani amene 32,463 RR ARE Ra? ae ee 
Loss Mengel Mahogany 

ee prof667 Sai ne. ¥, deed 
Reduct. in res. for work. 

I et el allies RR ee a 


Proport. of loss applic. to 
minority interest..<.<. j= <<«<<- Cr90 Cr2,464 


$84,815 $98 825 $471,237 $1,250,510 


Includes profit on sale of investments of $31,815, profit on joint ventures 
of 37. 199, and interest income of $9,048. y Includes depletion. z Includes 
com received of § of $13,735, profit on joint ventures of $3 .692 and miscellaneous 

ncome oO 

Statement of Consolidated ge $2,678.17 (Deficit) for Year Ended Dec. 31 1935 

eficit at Dec. 31, 175; loss for the year ended Dec. 31, 

1935, $84,814; direct Seeees in ees | nn torn applicable to prier 
years: Write-down of land, buildings an equ abn nee not used in operations 
to realizable values, and provision of $35 for loss on contemplated 
disposition of properties (including adjustment of leases), $633,267; adjust- 
ment of prior years’ depreciation, $218,624; provision for loss on inventories 
of foreign }umber in excess of normal, on estimated realizable values, 
$356,698; reduction of book value of cut-over timberlands and timber 
tracts held for resale to estimated realizable values, $272,677: adjustment 
collection of instal- 
discount applicable 
15, 538: miscellaneous ch » 





to defer profit on sales of cut-over timberland peas 
ment receivables, $34,755; bond-extension ex 
to bonds acquired and ret uring the year, 
bonds ed and retired duri h 
A ape to prior yeore, $27,157. Recovery on account receivable app 
to prior years, 2,500. Deficit at Dec. 31, 1935, $4, 283.208. 
Note—The ebtished report of the company as at Dec. 31, 1934, showed 
surplus arising from appreciation of properties of $702,483; such apprecia- 
tion has been eliminated from the accounts during the year. There was 
no change during the year in the capital surplus in the amount of $7 ,680,471. 


Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ 3 Liabilities— $ $ 
a Land, bidgs.,ma- Preferred stock... 3,360,300 3,360,300 
chinery, &c.... 5,120,440 6,609,807|}b Commonstock.. 320,041 320,041 
Timberlands and Funded debt. -.-.-. 2,436,900 2,672,500 
er 585,774 1,033,181] Minority interest. -..-.-.-- ,o: 
Treas.investments -....-- 27,361) Current liabilities. 551,475 330,233 
Properties not used lst mtge. 7% serial 
in operations... 460,799 }3# -.-..-. gold bonds not 
Gah, . é6ndbastbe 449,876 859,086 dep.forextension --..... 286,100 
Cash in hands of RESGEVER. -ccccces 442,529 121,601 
Picccsacase  cesebe 41,398 | Deferred income... = -_-.-.-.-. 576 
c Accts.& notes rec 633,553 389,168 | Capital surplus... 7,680,472 7,680,472 
Inventories. ...-.. 2,673,077 2,847,407) Apprec. due to ap- 
Invest. in subsid-. 27,007 . praisalofprop.. ---.-- 702,483 
Deferred charges.. 223,338 203,193 | Operating deficit.. 4,283,209 2,672,176 
Other assets. ..-.. 307,284 287,405| Pref. treas. stock. Dr27,361 -.-..-- 
.. ers 10,481,147 12,803,455 ». heey ey 10,481,147 12,803,455 
a After depreciation. b Represented by shares of $1 par value. c After 


$57,675 in 1934. 


reserve for doubtful accounts of $53,938 in 1935 an 
—V. 142, p. 961. 
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Metal Textile Corp.—Registers with SEC— 
See list given on first page of this department .—V. 142, p. 961. 


Meyer-Blanke Co.—Earnings— 














Calendar Years— 1935 1934 
pA tt TE SALE TODA, ER NN Bi 994 $73 ,766 
Pe GE, ancddccnaneqeenetceasennené 14.058 46,989 
SE... no, ue oe ieeamn> niin 48.355 l, 

I, En. 0 nee EaSEeEnenene se2enee def$419 $15,174 
Shares common stock outstanding (no par)...-.-.- 38 666 38,678 
Bt ee nn once we enceteonennnneesoane $1.23 $1.53 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
on aetteeeencienin 15,406 $46,564/| Accounts payable. $80,269 $58 ,766 
Notes receivable & Bank overdraft... a ..: aaa 

accrued interest 46,134 73,243) Cust. credit bal... 1,290 2,672 
x Due by customers 272,580 267 ,925| Bonus payable... 3,741 12,480 
Creditors’ debit bal 6,1 4,644)| Accr. taxes— .) 1,178 1,043 
Merch. inventories 206,864 178,659 | Fed. & State inc 
Cash surr. value of taxes—(est.) . . . 11,850 14,300 

life insurance... 15,739 11,896; Div. pay., 

Due by officer an el i SA RASS 13,166 3,626 

employees. .-... a2,121 2,210! 7% cum.pref.stock 200,000 207,100 
Due by Menasha z Common stock.. 261,310 261,310 

Woodenwre Corp .....- 0 een 62,772 50,161 
y Fixed assets. ._. 70,914 17,961; Applied in acquisi- 

Improve. to leased tion of treas. stk. 

premises._.... 2,765 575 common at cost Dr8,242 °}3# ..... e 
Deferred charges. 6,887 6,901 

ys ohn abenee $645,539 $611,458 See ewncte daa $645,539 $611,458 

After reserve for doubtful accounts of $10,500 in 1935 and $100 000 
in 1934. y After reserve for de 686 as.or of $36,236 in 1935 and $ 
in 1934. z Represented by 38, 6 GS. 678 in 1934) no par shares. : “ies 


by employees only.—V. 141, p. 

Michigan Central bR—Bonds Offered—Coffin & Burr, 
Ine., are offering $250,000 ref. & impt. mtge. series C 444% 
bonds, due Jan. 1 1979, at market, yielding about 4.20%. 
This does not represent new financing in behalf of the com- 


pany. 

Caliable as a whole on any interest interest date prior to 1974 at 105 
and interest. Payment of principal an interest provided for under lease 
by New York Central RR. Listed on New York Stock Exchange. Listed 
as legal for savings banks in New York.—V. 140, p. 3219. 


Michigan Public Service Co.—Preferred Dividends— 
The directors — declared dividends of $1.75 per share on the ‘2 
cum. pref. s 100, and $1.50 per share on = 4B... oo. 5 
stock, par $100. ‘Both vidends are pavers on ac on accou 
of May 1 1 to holders of record April 1 Dividends of $1 3 Mand lack 124 12 44 
per share, respectively, were paid on Feb. 1 last, and on Nov. l, 
while in each of the six beqners uarters dividends S 87% and 75 Pees 


per share, respectively, were or to then r uarterly dividends 
of $1.75 per share on the 7% preferred stock, an i LS per share on the 
6% pref. stock were distribut« —vV. 142, D. 132. 


Michigan Steel Tube Products Co.—Registers with SEC 
See list given on first page of this department.—V. 142, p. 2329. 


Middle States Securities Corp.— Registers with SEC— 
See list given on first page of this department. 


Middle States Telephone Co. of Illinois—Pays Accumu- 


lated Dividend— 


The a paid a dividend of $1.75 per share, on account of accumula- 
tions, on the 7% cumulative preferred stock, par $100, on April 1 to 
holders of record March 21. his was the first dividend paid by the 
company since July 1, 1933, when a regular quarterly payment of $1.75 
per share was made WV. 137, p. 2976. 


Midland Valley RR.—Larnings— 
































Calendar Years— 1935 1934 1933 1932 
Aver. miles of road oper. 6 3 
yreigns revenues... _...- $1,306,339 $1,271,436 $1,303,006 $1,465,254 

Passenger revenues... ~~. 117 947 5,183 8,460 
Miscell. revenues... .. 23,310 44, '598 50) 119 44,765 

Total oper. revenues... $1,329,766 $1,319,981 $1,358,308 $1,518,478 
Maint. of ways & struc- - 171,300 174,106 194,179 "219 9.043 
Maintenance of equipm't 127 ,451 127.7 093 157, ‘983 
at Alicea erecta 27,998 26,964 27 ,092 41,169 
Transportation. —...... 1,483 343,510 346, ‘068 372458 
IERIE aE ,500 81,363 78.113 88,057 
Transport'n for inv.—Cr 4,129 16,319 5.762 4,141 

Net rev. from operat’n $601,162 $582,567 $611,625 $643 ,908 
Railway tax accruals - - 85,702 80,413 108,961 117,110 
Uncoll. railway revenues 1,597 478 913 1 783 

Total oper. income... $513,863 $501,676 $501,750 $525,015 
Total other oper. income 73 ,037 69,91 68,325 64,821 

Gross oper. income... $586,900 $571,589 $570,076 $589 ,836 
Total deductions from 

gross income __....-.- 165,148 164,237 155,973 157,778 

Net oper. income.... $421,752 $407 ,352 $414,103 $432,058 
Total non-oper. income. 107 ,091 105,401 108,918 * §9,866 

Gross income__....-- $528,843 $512,754 $523 ,021 $491,924 


Int. on lst mtge. bonds. 335,750 335,750 335,750 335,750 











Int. on adj. mtge. bonds 121,575 108,390 121,575 121,575 
Int. on unfunded debt_- 1,840 3,838 2,342 1,992 
Miscell. income charges. 5,203 5,157 5,81 5,682 
Net income........- $64,474 $59,619 $57 ,538 $26,924 
General Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ 3 
Investments, road Common stock... 4,006,500 4,006,500 
equip. & gen Preferred stock... 3,999,250 3,999,250 
expenditures _ ‘19, 597,808 19,870,902 | lst mtge. 5% bds. 6,715,000 6,715,000 
Misc. phys. prop 90,049 76,604 Adj. mtge. 5sser.A 1,552,500 1,552,500 
Other investm'ts Adj.mtge.5sser.B 879,000 879, 
Muskogee Co. Current liabilities. 327,907 304,897 
com. stock. 1,084,408 1,084,408 | Deferred liabilities 14,512 15,652 
Sebastian Co. Reserve for taxes . . 25,944 17,544 
Coal & Min- Accrued deprec.— 
ing Co. stk Equipment.... 226,028 276,790 
and bonds. 483,900 483,900 | Other unadj. creds. 37,549 39,602 
Miscellaneous 34,331 39,738 | Corporate surplus. 4,756,700 4,878,989 
EE are 1,026,797 910,158 
Materail &supplies 124,499 120,772 
Other curr. assets. 57,097 58 ,227 
Def. assets and un- 
adjusted debits. 42,000 41,016 
SSS TS 22,540,891 22,685,725 Total.........22,540,891 22,685,725 





= , "43, p. 2329. 
Missouri-Kansas Pipe Line Co.—Columbia Oil & 


Gasoline Proposal Found not Acceptable— 


The stockholders of the company we A. advised in a letter sent by the 
protective committee, headed » F> Woolley, that the recent 
settlement offer of Columbia Oil Gasoline Corp. is not acceptable to the 
committee. The committee states that it does not believe that the present 
offer of Columbia is adequate, nor that it affords proper safeguards. 
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The letter states that the committee does not favor the ap roval of any 
offer which does not include the restoration to ‘‘Mokan’”’ of 50% interest 
in Panhandle Eastern Pipe Line now subject to reduction by ot er condi- 
tions; payment of sufficient cash to cover the claims of creditors filed against 
‘‘Mokan, ’’ and the expenses of the ‘‘Mokan”’ receivership, estimated at 
$2,000,000 and $2,500,000 for working capital, and ‘‘Mokan” rights under 
Sept. i7, 1930, contract to remain u ected. It was stated that these 
are valuable rights and should be highly +e ”E to ‘“‘Mokan.’ 

Discussing the offer made by Columbia Oil & Gasoline, Mr. Wooley 
stated that t Columbia retains the right to convert its $11, 000,000 preferred 
into Panhandle Eastern common at the rate of four for one, or into 440.000 
shares; and Columbia immediately purchased 80,000 new Panhandle 
Eastern shares, but denies the same ht to ‘‘Mokan.” On this basis 
Mr. Woolley figures Nw Columbia will have 76% of control, leaving 
“Mokan” with only 24%, as compared with the offer of 50% interest. 

Mr. Woolley estimates that on the basis of the offer there will be net 
interest to receivers of $8,150,775 in Panhandle Eastern, equivalent to 
about $5.50 a share for ‘““M okan.”’ It is also estimated that Pahnandle 
Eastern at the and of the fifth year will be $1,140,000, or 30 cents a share 
for ‘‘Mokan"’ stock. 

The cash offer of $300,000 made by Columbia was considered ly 
inadequate by Mr. Woolley to compensate ‘‘Mokan”’ stockholders for the 
damage done to them. “If the offer can be put through, Columbia will not 
only be relieved of any liability to ‘“‘Mokan” but, in addition, will profit to 
the extent of about $3,000,000 through other conditions, which it imposes 
> — he said. The other conditions relate to the sinking fund and 
the e 

A group of ‘‘Mokan’’ stockholders have filed petition in the Delaware 
Chancery Court asking that the ‘‘Mokan”’ receivers be directed to accept 
the Columbia offer. Mr. Woolley and its committee expect to oppose the 
petition when it comes up April 15.—V. 142, p. 2166. 


Mineral Range RR. FP tail 























Calendar Years— 1934 1933 1932 
Avg. mileage operated - - 43.71 45.15 47 .59 56.59 
te $60,406 $53,411 $55,189 $48 ,897 
EGRESS 2 2 12 29 
A 2,624 3,028 3,354 2.540 
RS ee a ne 4,500 3,939 2,687 4.398 
Miscellaneous... _._.- 5,286 4,925 4,704 5,534 

th td iniacbneeé $72,819 $65,305 $65,946 $61,398 

Expenses— 

Maint. of way & struc_- 25,191 27 894 24,847 33 ,547 
Maint. of equipment- - - 9,918 2,509 15,785 13.030 
Traffic expenses ______- 70 1,983 2,307 2,435 
Transportation expenses 36,767 34,003 34,364 48,170 
General expenses - - - - - - - 5,193 6.260 6,00 7,243 
Transp. for investment. Drs Cr30 Dr7 Cr28 

, era +o $78,784 $82,620 oS. 310 $104,397 
Net operating deficit. _— 5,965 17,315 7 363 42,999 
Taxes accrued.......-- 36. 417 Mf 3505 17,572 

Operating deficit. — ~~ $11,829 $25,732 $24,718 $60,571 
Other income........-.- 11,117 12,237 15,124 14,551 

Gross deficit.......-- $712 $13,495 $9,594 $46,020 
Interest, rentals, &c.—_-- 95,677 97 ,627 96 5386 98,592 

Net deficit. ......... $96,389 $111,123 $106,180 $144,613 


—V. 141, p. 281. 


Mohawk Hudson Power Corp.—New Directors— 
A. V. Morris and Thomas H. Guy were elected directors of the company 
at the annual meeting held on April 1.—V. 142, p. 2329. 


Monongahela Ry.—Bonds Called— 

A total of $116,000 first mtge. bonds series A, due May 1, 1960, have 
been called for redemption on May 1 at 103 and interest. Payment will be 
made at the Union Trust Co. of Pittsburgh, Pittsburgh, Pa. 


Income Account for Calendar Years 














1935 1934 1933 1932 

Freight revenues_..._-_- $3, 810. 952 $3,784,584 $3,554,775 $3,601,251 
Passenger revenues .- ~~~ 8,924 9,564 7,995 10,817 
pA aa eR 24.926 26 436 21,926 22,045 

0 EE $3,844,803 $3,820,584 $3,584,698 $3,634,115 
Maintenance.......-.-.- 685,132 730,529 557 ,258 624 605 
Transportation. ______- 812,997 780 ,594 , 755,564 
All other oper. expenses - 46 482 60,152 75,578 101,376 

Netrev.fromry.oper. $2,300,191 $2,249,308 


$2,251,971 $2,152,569 
Railway tax accruals- -_ - 224,246 187 ,238 


2,970 229,411 
Uncollect. ry. revenues- 5 141 























Railway oper.income. $2,107,216 $2,019,756 $2,027,213 $1,964,688 
Non oper. income... 13,956 12,617 50,243 89,081 
Gross income. ....... $2,121,172 $2,032,373 $2,077,456 $2,053,769 
Hire of equip.—Dr_-_-_-_- 961,041 923,478 826,655 792,913 
Joint facility rents—Dr-_ 31,804 29,735 34,557 29 326 
Int. on funded debt- - - - 554,176 673 ,954 676,716 679,713 
Misc. deductions from 
gross income.__..__-- 174,464 172,003 221,197 240,189 
PE SEEND.. o occance $399 688 $233 ,203 $318 331 $311,629 
Sinking & other res. fds_ 121,371 32,899 54,948 60,711 
Ra yn 312, "250 250,000 300, 000 250,000 
General Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liahilities— $ $ 
Inv. inroad & eq__25,605,207 25,676,172 | Cap.stock (par $50) 6,245,000 5,000,000 
Improve. on leased Fund. debt unmat.12,000,000 5,835,000 
ry. property._.._.. 248,999 255,354] Equiptr.oblig.... -..--- 32,900 
Mise.physical prop 943,915 945,368 | Non-negot. debt to 
Inv. in affil. cos.: affil.companies. .:..-- 7,411,594 
Advances. -._... 56,919 67,984) Traffic & car-serv. 
Other investments 350 350 bal. payable_._.. 143,918 136,484 
0 RES aaa 420,774 518,018] Audited accts. & 
Time drafts&dep. 150,000 150,000 wages payable... 123,928 239,402 
Loans & bills rec__ 212 212/| Railroad retirem't 
Traffic & car-serv. a 22,753 
bal receivable... 232,601 282,382} Misc. accts. pay. 91,155 85,224 
Net abl. rec. from Int. mat. unpaid_. 1,880 112,500 
agts. & conduct. 9,327 5,831} Unmat. int. accr_- 80,000 8,211 
Misc. accts. rec. __ 16,696 28,923; Unmat. rents accr. 2,398 2.394 
Material & suppl... 207,618 246,748 | Other curr. liabil_- 599 707 
Other curr. assets. 64 318} Other def. liabil_.- 435 1,151 
Other def. assets _ _ 64,684 67,178! Tax liability_____- 154,366 145,367 
Insur. prem. paid Accr. deprec.—eq. 1,360,379 1,269,792 
in advance -____- 392 2,747 | Other unadj. credit 15,645 110,499 
Other unadj. debits 7,535 16,479 | Additions to prop. 
through inc. & 
SEE. cwbunse 1,780,289 1,746,579 
Fund. debt retired 
through inc. & 
surplus........ 574,533 574,533 
Sinking fund res_. 120,000 38,805 
Profit and loss._._.. 5,270,768 5,490,169 
Total. ........27,965,297 28,264,067 , SE 27,965,297 28,264,067 
—V. 142 . 2330. 
(H. + Montgomery Co.—Registers with SEC— 
See list given on first page of this department. 
Montgomery Ward & Co., Inc.—Sales— 
Month of— 1936 1935 1934 1933 
i a i $17,854,609 $17,904,886 $15,421,893 $10,131,891 
Dt ttconanennee het 24,844,596 22,783,089 18,312,477 11,263, 374 


—V. 142, p. 2166. 
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Mountain States Power Co.—L£arnings— 











12 Months Ended Jan. 31— 193 6 1935 
Ge SOveneetecsbacacbssccceccceccee $3. cit yt $2,976,902 
Operating exps., maintenance and all taxes......-. 215,84: 2,092 ,667 

Net oper. revenue (before approp. for retire. res.) $1,068,178 $884,235 
Gees SRGNNED a c coccescesceusbudéueescscocccoe 247 803 241,011 

Net oper. rev. and other income (before approp. 

for retirement reserve) .................... $1,315,981 $1,125,246 
Appropriation for retirement reserve............ 300,000 215,148 

GD BIGGER. .ncaqoenencewncnocevessvcesces $1,015,981 $910,097 
Rent for lease of electric property. .............- 12,000 12, 
De Gh Ge pe weranecerecereeneweeeen 497,831 505 365 
Cees SOSNERS. CRE) pu necaccecenpesescesscccctec 385,364 363,93 
Amortization of debt discount and expense... -- _—— =3)—<‘<i<iéié rn 
GOERS? IRCOERS GOGUOIONES. 2c ccccccccccesssecess 5,497 5,041 





tt ie A. KT cesesendbebbadwotbonoce $112,438 $23,753 
—V. 142, p. 1822. 


Munson Steamship Line—/?/ing of Claims— 
Notice has been received by the New York Curb Exchange that April 30 
is the final date within which holders of 6% © debentures, due Jan. 1, 1937, 
a proof of claim with Guaranty Trust Co. of New York in connection 
with reorganization proceedings. Dealings in the debentures will be sus- 
pended at the opening of business April 25 unless final date for filing proofs 
of claims is extended.—V. 142, p. 1296. 


(G. C.) Murphy Co.—Sales— 


Month of— 1936 1935 1934 1933 
>, siasanentwsnne $2,003,071 $1,803,350 $1,554,500 $1, ‘oo. 575 
Dt .snbbpensbaee 2,310, ‘918 1,890,864 1,584,436 1,222 2,990 
Bei dbaktlnetdacdaks 2,320,436 2,266,253 2,246,132 1,313,762 


The company had 190 stores in operation on March 31, as against 186 
a year ago.— V. 142, p. 1823. 


Muskogee Co.—Earnings— 




















Calendar Years— 1935 1934 1933 1932 
Divs. & miscell.income. $334,970 $343 .668 $297 ,927 $298 806 
Gen. exp., taxes & int-- 61,669 56,206 57,781 963 

Net imcome......... $273,301 $287 461. $240,146 $240,848 
Preferred dividends. - ~~ 174,384 174,384 174,384 174,384 
Common dividends. - - .- 90,982 90,982 50,545 101,091 

Peeeiecccbbcscesse $7 935 $22,095 $15,216 def$34,632 

Balance Sheet Dec. 31 
1935 1934 1935 1934 
= ssets— $ $s Liabilities— $ $ 
Ladbedcnbsbebi 52,051 69 ,662;6% cum. pref. stk. 
Seoun” s of affil. cos ($100 par).----. 2,906,400 2,906,400 

owned, at seat. 00. 440,401 10,408,105) x Com. stk. (202,- 

Miscell. securities 182 no-par shs.) 6,941,500 6,941,500 
owned, at cost -- 33,600 33,600| Notes payable to 
Real estate owned, affiliated cos... 385,000 385,000 

GS GilR céecoes 98 ,997 98,997 | Accrued deprec. - . 3,000 2,250 
Adv. to affil. cos.. 480,000 480,000 | Reserve for taxes. a: sani 
Notes receivable. . 15,000 15,000 | Surplus -.......-- 78,150 870,214 

, ee 11,120,050 11,105,364 ee 11,120,050 11,105,364 





x 38,250 shares Muskogee Co. common stock owned by its subsdiairy 
Midland Valley RR.—V. 142, p. 132. 


Nash Motors Co.—Earnings— 


Quarter Ended— Feb. 29 °36 Feb. 28 °'35 Feb. 28 '34 Feb. 28 °33 
Net loss after deprecia- 
tion, Fed. taxes, &c_-. prof$72,372 $405 ,906 $123,720 $134,136 


Balance sheet as of Feb. Pe showed current assets of $27,386,685 against 

current liabilities of $1,954 
e board has declared a dividend of 25 cents a share payable May 1 to 
ssenicneliens of record at the close of business April 20. 

The statement was transmitted to the board by C. W. Nash, Chairman, 
and was anes by his report showing sharp sales increases in Nash 
lines to date and giving a highly optomistic analysis of the company's 
present position. 

‘*In spite of the fact that our first quarter covered December, January and 
February, which brought the worst sales weather in automobile history, 
registrations of all cars in the Nash lines to March 1, latest official figures 
available, show an increase of 34.49% over those to the same date last year 
as compared with an increase of 27. 73.0; >» for the industry as a whole in the 
same period,’’ Mr. Nash reported. 

“These same figures show that in February, Nash registrations gained 
14% 7p, over February, 19835, while registrations of the industry gained only 
3.5%. March shipments exceeded those of any previous month since 
June, 1934 and represented the greatest volume in any March since 1930. 
Production facilities in our factories have already been geared to meet 
increased volume. 

‘*In view of this record, made under the most adverse sales conditions and 
with the best selling months of the year stil) ahead, I feel confident that 
Nash sales in 1936 will reach a new high level for recent years.’’"—V. 142, 


p. 792 


National Aviation Corp.—Liquidating Value Up— 

The company reports for the quarter ended March 31, 1936, an indicated 
liquidating value at close of the period of $16.94 per share, before providing 
for taxes of 47 cents a share on unrealized depreciation of securities held 
and based on market value of listed securities in portfolio and estimated 
value of securities not having an active market. This compares with $15.28 
a share on Dec. 31, 1935, before deducting 43 cents per share for taxes on 
unrealized depreciation of securities held.—-V. 142, p. 1648. 


National Broadcasting Co.—Jice-President Resiqns— 
Richard C. Patterson Jr. has resigned as Executive Vice-President and 
director of this company, it was announced on March 27 
National Oats Co. 
[Formerly Corno Mills Co.] 








3 Months Ended March 31— 1936 1935 
Net profit after deprec., Federal taxes, &c_____-_- $41,822 $20,138 
Earnings per share on 100, shares capital stock— $0.41 $0.2 
—yV. 142, p D. 963. 

National Rys. of Mexico—Earnings— 
[Mexican Currency] 

Month of January— 1936 1935 
Ge SO, gC racbunncesccesucccese 10,122,408 9.785.654 
Railway operating expenses-------------------- 8'621.934 7'194'672 
Tax accruals and uncollectible revenue__.-..--..  $----.-. LLL. 
Se Ss Sa acoccneVbebsads bene ccee a 115,681 21,570 
Ee ens ondtekedanbbiland Swabddebioubadcs 447 .050 220,427 

rr Sr, oven beceseeduote . $1,169, 105 $2 392,125 
es I ee ks ced cbobwoccecece _.. 11,289.017 IRT.417 


—V. 142, p. 1824. 


National Dairy Products Corp.—S62 to. 500 Debentures 
Offered—A new issue of $62,545,500 334% debentures, due 
May 1, 1951, with common stock pure hase warrants attached, 
was offered April 6 at 10012 to security holders of the 
corporation by the corporation and a nation-wide banking 
group headed by Goldman, Sachs & Co. and ineluding the 
First Boston Corp., Brown Harriman & Co., Inc., J. & W. 
Seligman & Co., Lee Higginson Corp., M ellon Securities Co., 
Inc., and Edw ard B. Smith & C O. 











Financial 


The offering is being made in the first instance by the 
we penis to the holders of its common stock and by the 
underwriters to holders of the corporation’s 54% gold 
debentures due 1948. Common stockholders of record April 
3 are being offered the right to purchase on or before April 23 
new debentures at the rate of $500 for each 50 shares held, 
at the price of 100'%. Debenture holders are being given 
an opportunity prior to that of the public generally, but ex- 
piring April 23, to purchase at 100 4% and int. such of the new 
debentures as are not purehased under the corporation’s 
offer to the holders of common stock. It is expected that 
the 544% debentures will be called for redemption about 
June 4 at 102%4 and int. and that the corporation will 
purchase these debentures for retirement at the redemption 
price discounted at the rate of 4 of 1% per annum, thus 
making the proceeds available so that they may be utilized 
in payment of the new debentures. 
A prospectus, dated April 3, affords the following: 


Dated May 1 1936; due May 1 1951. Coupon debentures in denoms. 
31,000 and $500, registerable as to principal only. Principal and estos 
(M. & N.) payable at office of Goldman, Sachs & Co., New York, or 
their successors as fiscal agents. Penn. nal property tax not exceeding 
five mills in 1936 or 1937 and four per annum thereafter and Mass 
income taxes not exceeding 6% annum of interest, refundable upon 
proper application. Redeemable in whole or in part at any time upon at 
least 30 days’ notice, otherwise than through operation of purchase fund at 
105% prior to May 1, 1941, with successive reductions in the redemption 
price of 44 of 1% on May 1, 1941, and on each May 1 thereafter prior to 
maturity, and through operation of purchase fund at 1004%% prior to 
May 1, 1950, and at 100% on and after such date, together, each case 
with interest accrued to redemption date. Semi-annuab purchase fund 
provided to retire each half year, beginning wd 1, 1937, through deposit 
of cash or debentures, 14% of the total principal amount of debentures 
theretofore issued, and addition to retire a principal amount of de- 
ers at the —- fund pve ge — equivalent to any funds 
received upon exercise of common stock purchase warra } 

Bank, Se York, trustee, p nts. Chase National 

arrants—Eac ebenture, as initially issued, will carr mm 

stock purchase warrant, exercisable only as an entirety, entitling nebder te 
purchase at any time on or before May 1, 1940, a number of shares of 
common stock equal to one share in respect of each $100 principal amount 

upon payment at the rate of $25 per share, if exercised on or before May 1]. 
1938, and $25 per share if exercised thereafter. Warrants non-detacha le, 
but returnable to owner upon redemption of debenture to which attached. 

Listing—Corporation has agreed to make application, at such time as the 
underwriters request, for the listing of the debentures on the New York 
——  hwamnat and their registration under the Securities Exchange Act 
oO , 

History and Business—Corporation was incorporated 
Delaware. Since organization, corporation has. ex Rse y ies Sober 
through the acquisition of a large number of established milk, ice cream 
and dairy product businesses in many sections of the United States, chiefly 
east of the Mississippi River. In 1930 the corporation acquired Kraft- 
Phenix Cheese Corp., thereby extending its activities in the manufacturin 
processing, and distributing of cheese and cheese products. ™ 

The corporation is mainly a holding company controlling a large number 
of companies (in most cases through 100% stock ownership), which operate 
substantially as independent units. A considerable portion of the business 
of the subsidiaries consists of processing, and distributing at wholesale and 
retail, fluid milk and cream, as well as fluid milk specialties. The sub- 
sidiaries carrying on this type of business operate in a large number of 
cities and towns, principally east of the Mississippi River. 

Another important activity of the subsidiaries, a considerable part of 
which is carried on by Kraft-Phenix Cheese Corp., is the manufacturing 
processing, and purchasing of cheese and cheese products in the United 
States and in a number of foreign countries. These cheese products are 
diewemetes & van gay gr | a ety = a store-door delivery service, as well as 
through wholesalers. A considerable amount of cheese eese 
is yn yt and sold oe shod —S prowacts 

A further important part of the business of the corporation’ 
is the ny ny of byte <= ~ a a of plants Drincipalin’ oe 
Mississippi River, an e tribution, largely at wholesal i 
in Lye ns omneee - the 1 plante. ne er reees 

e purchasing, manufac g, and distributing of but 
pass, “ the business of te of the Fe ona a sues al P iyen 2 
su ary companies produce and se utter in i 
other busines vost | conjunction with their 

Ine of the su ary companies performs la esear 
a Pr the — a. meretery ond © = 

n tion to the more important activities described abo 
of the corporation produce and deal in frozen eggs an ar Ee 
mayonnaise and salad dressing, dried buttermilk, milk powder, condensed 
and evaporated milks, casein, milk sugar, whey powder, malted milk 
bread, sausages and meat products, candy, and soft drinks, and operate 
cold storage warehouses and a group of retail stores. 

Because of the nature of the businesses conducted by the corporation 
and its subsidiaries, numerous relatively small plants in widely-scattered 
locations are operated, and none of these plants is so important relative to 
the enterprise as a whole that it can be regarded as a principal plant. 


Capitalization (Giving Effect to Present Financing) 
[After giving effect to the proposed redemption of of the 
$67,070, 5 14 Zo gold debentures due 1948, the authorization Bee mono 


of the new debentures, and the borro of $7,000, 
connection with the present financing.} — $7,000,000 from banks in 


Volume 142 


Bank loans, (maturing semi-annually ies Authorized Outstanding 
ug. 1, , through Feb. 1, 1941)-_-_- -. ° ° 

3%% Gecamares due ort Salge 5 mee oF ARRAS 9F AOD R00 

stock purchase warrants attached) ______ 

Minority stock interests _ _ _ aeevers===*- + BER, NS RIRT ET 
Preferred stock class A ($100 par) 7% cum. 69,244 shs. 57,339 shs. 
Preferred stock class B ($100 par) 7% cum. 50,000 shs. 41,370 shs. 
Common stock (no par) ................c¢7,000,000 shs. d 6,254,532 shs. 


a Additional debentures of this series or of other series without limit 
in amount will be issuable, but only under restrictions to be set forth in 
the indenture. b Including preferred stock (no par), of Western Maryland 
Dairy Corp., preferred over common stock on liquidation up to $2,012,500, 
but included in minority stock interest at the stated capital value of $546,- 
695. ec 625,455 shares of authorized but unissued common stock have 
been authorized and reserved by directors for issuance upon exercise of 
common stock purchase warrants to be attached to 334% debentures due 
1951. With respect to consideration received in excess of $8 per share 
of the common stock to be issued upon exercise of the common stock 
purchase warrants, a credit will be made to capital surplus. d Excluding 
$3,633 shares held in treasury of the corporation. 

Profits—The consolidated net profits of the corporation before interest 
upon the corporation's funded debt, butgafter other interest and all other 
charges, including depreciation, adjustments for minority interests, and 
provisions for Federal income taxes, for the three years ended Dec. 31, 
1935, were as follows: 

a panden $10,815,882 1934..-..-.. $10,178,510 1935.-.--. $12,872,482 
he maximum annual interest charges on the $62,545,500 debentures 

and $7,000,000 of bank loans to be outstanding will amount to $2,520,456. 

Upon completion of the proposed financing, such debentures and bank 

loans will constitute the corporation's sole outstanding funded indebtedness 

and indebtedness to banks. 

Ses report in detail was published in ‘‘Chronicle’’ March 14 
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1936, to the redemption, or pene thereto to the acquisition for retirement, 
of the $65,839,500 5% % gold debentures due 1948 which were outstanding 
on April 1, 1936, the redemption price thereof, exclusive of accrued interest, 
amounting to $67 ,650,086. 

Underwriters—The principal underwriters and the amount of debentures 
underwritten by each are as follows: 


Goldman, Sachs & Co., N. Y. $7,905,500, Ames, Emerich & Co., Inc., 


First Boston Corp., N.'Y..-. 4,000,000} Chicago..........-..---- $250,000 

Brown Harriman & Co., Inc., Eastman, Dillon & Co., N. Y. 250,000 
Muebens acvhape couches 3,500,000 | Gillet & Co., Inc., Balto-..-- 250,000 

J. & W. Seligman & Co., N. Y. 3,000,000} Kleinwort, Sons & Co., Lon- 

Lee Higginson Corp., N. Y-.- 2,250,000} don, E. C. 3, England-.-. 250,000 

Mellon Securities Co., Inc., Piper, Jaffray & Hopwood, 

Pittsburgh... . . 2. -cccccse 2,250,000| Minneapolis...-...-.....-- 250,000 
Edward B. Smith &C.,N.Y. 2,250,000| Reynolds & Co., N. Y.---.-- 250,000 
Blyth & Co., Inc., N. Y.... 2,000,000} Riter & Co., N. Y..-------- 250,000 
Halsey, Stuart & Co., Inc., Lawrence Stern&Co.,Chicago 250,000 

CED s oon 6m cw oecedcoes 2,000,000 | Spencer Trask & Co., N. Y-- 250,000 
Hayden, Stone & Co., N.Y... 2,000,000] Wertheim & Co., N. Y..-.-- 250,000 
Hemphill, Noyes & Co., N.Y. 2,000,000} J.G. White & Co., Inc., N. Y 250,000 
Kidder, Peabody & Co.,N.Y. 2,000,000| Blair, Bonner & Co., Chicago 200,000 
Bancamerica-Blair Corp.,N.Y 1,500,000/ First Cleviland Corp.,Cleve. 200,000 
Field, Glore & Co., N. ¥..-. 1,500,000} Moore, Leonard & Lynch, 

W. E. Hutton & Co., N.Y... 1,500,000} Pittsburgh.......-.--....- 200,000 
White, Weld & Co., N. Y..-- 1,500,000/| Otis & Co., Cleveland----..-.- 200,000 
Chas. D. Barney & Co., N.Y. 1,000,000] Baker, Weeks & Harden,N.Y. 150,000 
Estabrook & Co., Boston.... 1,000,000} Bond & Goodwin, Inc., N. Y- 150,000 
Harris, Hall & Co., Inc., Chi- E. W. Clark & Co., Phila....-. 150,000 

Sh. peceencaneseoaceia 1,000,000 | Emanuel & Co., N. Y.-.-.--.-- 150,000 
Lazard Freres & Co., Inc.,N.Y. 1,000,000|Gerstley, Sunstein & Co., 

G. M.-P. Murphy & Co.,N.Y. 1,000,000| Philadelphia. -.........-.. 150,000 
E. H. Rollins & Sons, Inc., Mitchell, Hutchins & Co., 

See 1,000,000; Chicago........-..--.-.-- 150,000 
Haligarten & Co., N. Y.-.--.- 750,000 | L. F. Rothschild & Co., N.Y. 150,000 
Ladenburg, Thalmann & Co., Stein Bros. & Boyce, Balto-- 150,000 

S| Baba cenGiocestences 750,000 | Strother, Brogden & Co.Balto 150,000 
A. G. Becker & Co., N. Y.-- 500,000 | Babcock, Rushton & Co.,N.Y ~~ 100,000 
Alex. Brown & Sons, Balto.. 500,000 | Frank B. Cahn & Co., Balto. 100,000 
Cassatt & Co., Inc., N. Y.-- 500,000 | First of Michigan, Detroit. --. 100,000 
Dominick & Dominick, N. Y. 500,000 | Illinois Co. of Chicago, Chic. 100,000 
Graham, Parsons & Co., N.Y. 500,000| Justus F. Lowe Co., Inc., 
Hayden, Miller & Co., Cleve- Minneapolis... .........- 100,000 

A tet Rice a 500,000 | Natl Co. of Omaha, Omaha. . 100,000 
Hornblower & Weeks, N. Y-- 500,000| Arthur Perry & Co., Inc., 

Jackson & Curtis, N. Y--.-- BEO.650)... DASER..o4 cede ceecencane 100,000 
F.8. Moseley & Co., Boston. 500,000 | Tobey & Kirk, New York. -- 100,000 
Shields & Co., N. Y..--.--- 500,000 | Yarnall & Co., Philadelphia-.- 100,000 


500.000 | Kuhn, Loeb & Co., New York 3,000,000 


400,000 . 

Purchased Fund—The supplemental indenture will provide for a purchase 
fund under which the corporation will be required to retire, by purchase 
or redemption, semi-annually, on or before May 1 and Nov. 1 of each 
year in which the debentures are outstanding, commencing poms 4 1, 1937 
1% % of the total principal amount of debentures theretofore authentica 
and delivered by the trustee. Moneys received by the corporatiln upon 
the exercise of the common stock purchase warrants to be attached to the 
debentures will constitute additional purchase fund moneys to be applied 
to the retirement of debentures on or before the next succeeding May 1 
or Nov. 1, as the case may be. Inlieu of any cash payments the corporation 
may surrender debentures and receive credit at the purchase fund redemp- 
tion price of such debentures, including accrued interest to the next May 1 
or Nov. 1, as the case may be.—V. 142, p. 1823. 


National Petroleum Co.—Registers with SEC— 
See list given on first page of this department. 


National Surety Corp.—C. 7. T. May Contest Sale— 
The Commercial Investment Trust Corp., it is understood, is preparing 
to contest the sale of the stock to Bancamerica Blair Corp. 
aa bid of C. I. T., one of seven, was the bighest received.—V. 142, Dp. 


Speyer & Co., N. Y 
Frederic H. Hatch & Co., Inc., 


NM. Becccoccceccescessss 





National Tea Co.—Sales— 


Four Weeks Ended— 1936 1935 1934 1933" _ 
Feb. 1......-------- $5,135,421 $4,387.876 $4,344,288 $4,928,125 
Fed. 2B. ..<-cccccccee 4,662,014 4,929,167 4,735,402 4,650,848 
Mar. 28........------ 4,773,906 4,898,378 4,747,235 5,062,463 


r. 
—V. 142, p. 2167. 


Naumkeag Steam Cotton Co.—New Treasurer— 

Rudolph C. Dick, has been elected Treasurer and General Manager, and 
is to assume his new duties May 1. He succeeds the late Dexter Stevens. 
—V. 142, p. 1649. 

Navarro Oil Co.—Registers with SEC— 

See list given on first page of this department. 


Neisner Brothers, Inc.—Sales— 


Month of — 1936 1935 1934 1933 
January ........-...... $1,086,449 $993 .887 $984,596 $793 ,048 
February ............. 1.207,599 1,053 ,897 988 ,901 831,719 
DERE. cocseccancccen, |e 1,335,358 1,562,651 924,977 
—V. 142, p. 2167. 

(J. J.) Newberry Co., Inc.—Sales— 

Month of— 1936 1935 1934 1933 
Dt ns casemnenen $2,446,502 $2,345,084 $2,360,766 $1,883,121 
EE a. os. cn vendictaeteama tite 2,752,292 528,594 2,294,272 1,976,225 

can on elias aie 2,968,868 3,021,004 3,329,179 2,117, 


New Bradford Oil Co.—10 Cent Dividend— 


The directors have declared a dividend of 10 cents per share on*the 
common stock, payable May 15 to holders of record April 15. Similar 
payments were made each six months from March 15, 1934 to Sept. 15, 
1935, inclusive. The March 15, 1934 dividend was the first paid since 
April 15, 1931, when 7 cents was distributed. A dividend of 10 cents per 
share was paid on Jan. 15, 1931 and 12% cents per share were distributed 
each three months previously.—V. 142, p. 792. 


New York & Honduras Rosario Mining Co.—50-Cent 
Extra Dividend— 


The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
capital stock, par $10, both payable April 18 to holders of record April 8. 
A similar extra was paid on Jan. 31, last and an extra dividend of 75 cents 
was paid on Oct. 26, 1935, while in each of the six preceding quarters extra 
dividends of 50 cents were distributed; 75 cents extra was paid on Jan. 30, 
1934 and on Oct. 30, 1933. 

In addition special dividends were disbursed as follows: $1 on Dec. 28, 
1935 and on Dec. 29, 1934, and 50 cents on Dec. 29, 1933.—V. 142, D. 466. 


New York Central RR.—%$40,000,000 Bonds Offered— 
Morgan Stanley & Co., Inc., Brown Harriman & Co., Inc., 
Edward B. Smith & Co., the First Boston Corp., Kidder, 
Peabody & Co. and Lee Higginson Corp. offered on April 6, 
$40,000,000 10-year 334% secured sinking fund bonds at 
98 and interest. 


Dated April 1, 1936; due April 1, 1946. Interest payable A. & O. 1 in 
N. Y. City. Coupon bonds in denom. of $1,000, registerable as to principal. 
Fully registered bonds in denoms. of $1,000, $5,000, $10,000, $50,000 and 
authorized multiples of $10,000. Coupon and registered 


bonds inter- 











urpose—The estimated net proceeds from the sale of these debentures 


ch eable. Redeemable, in any part, for the sinking fund or from deposits 
will amount to a maximum of $61,553,961 and a minimum of $60,693,960, isin ‘01 api 


arising from the release of pledged securities or from principal or capital 
Gopending upon the principal amount of debentures purchased 4 holders payments thereon, upon 30 days’ notice on any int. date at 100 and int. 
of the subscription certificates issued to holders of common stock. Such Also redeemable, at the option of the company, on or after Oct. 1, 1936 
estimated net proceeds and the proceeds of the bank loans in the amount of 
$7,000,000 to be incurred in connection with the present financing, together 
with any treasury funds required, are to be applied on or about June 4, 


in whole or in any part, on any interest payment date on 30 days’ notice, 
and on any other date on 60 days’ notice, at the following prices with 
accrued interest: to and incl. April 1, 1938 at 103%; thereafter to and incl. 
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April 1, 1940 at 102%; thereafter to and incl. April 1, 1942 at 1016S: 
thereafter to an incl. April 1, 1944 — 101%; and thereafter at 1 
First National Bank, New York, trus 
Issue and sale of these bonds sathestned by the Interstate Commerce 
Commission. 
Data from Letter of F. E. Williamson, Pres., Dated April 6 


Purpose—Net proceeds from the sale of the bonds and from the sale of 
$15, ,000 of one to five year serial secured notes, issue of 1936, together 
with a $7,900,000 colla 5-year note or its proceeds will be 


terally secured 
isin er with funds from the company's current cash, to discharge 
wo2. $62,500 of demand loans, being all of the company ’s outstanding de- 
loans except a $2,179, 168 loan from the Credit Corp. 
Morgan Stanley & Co., Inc. and certain associates have agreed to purchase 
e company of the above-mentioned one to five year serial secured 
notes, and the Securties a a of the the New York Central RR. has agreed 
to take the $7 .900,000 collaterally five year note or its in 
e of an equal amount of its present demand loan, in both instances. 
however, subject to the proceed authorizations by the ICO and to ap- 
proval by counsel of ?— DI ngs in connection therewith. 
a ie will be the direct obligation of the company and will 
be secured by pledge of the ‘telowins collateral: 
nll Valuation* 


$40. vow i New York Core - ref. & impt. w. . ... 





SOt5ED GF. Ge ee Ba ee etiohbooodmcconnbodcocesebun ,600 ,000 

315 5.00 shares = (Dar 0) Pittsburgh & Lake Erie RR. cap. stock 22,723, ‘200 
9,200 sh ) New York & Harlem RR. common stock. 191 ‘400 
em 440 A "(per $50) Mahoning Coal RR. common stock... 7.526.400 
roo eathy oo $50) Mahoning RR. preferred stock... 395,200 

,200 sh (par $50) aa Co. lst p ES 4,315,200 
218, 400 sees toe (par $50) Reading Co. 2nd preferred stock..... 8,299,200 
Beiocoeedededbbdabboasbbesbueccsoooccoecetvoobéeodent $81,050,600 


* Valuations ot we SF ee securities com + at closing bid ganations 
per unit April for stocks and bo of the issues sone 
200% ‘of i 


total of such XB 9 valuations was slightly in excess o 
cipal amount of the bonds. 

The cash dividends declared and paid in respect of the year 1935 on the 
pledged shares of capital stock aggregated $2,140,800, all of which were 
more than earned in _— + ad 

New York Central S qo oe was incorp. in 1914 pursuant to the 
ve of the Lye of low wear lvania, hio, Indiana, Illinois and 

CET) “wit the consolidation of New York Central & Hudson River RR. 
(of 1 19 + Seal ae Shore & Michigan Southern Ry. and certain other 


i ‘addition to its owned railroad properties, operates under 
lease or operating agreement other railroad properties owned or held under 
lease or operating agreement by its lessor companies. The more important 
of such lessor companies and the percentage of stock ownership of the 
= Cleveland Cn are as follows: 

nd Cincinnati Chicago & St. Louis Ry. (Bg Four) (stock interest 
85% of referred and 98 7% of the common), 
ichigan (stock interest 99. 4%), 


raThec company, 


%). 
Toledo & Ohio Central Ry. (stock interest 100 %), 
New York & Harlem RR. (stock interest 86% of ‘the preferred and 66% 


of the common), 
(stock interest 79% of the preferred and 41% of 


Mahoning Coal RR. 
the common). 

The lease to the ee y of the properties of no one of the seven lessor 

companies mentioned above expires prior to July 1, 1999, although that of 
Toledo & Ohio Central Ry. may be terminated by the company (but not 
by the lessor) on 90 days’ notice. 

The company and Be its lessor companies also control, through owner- 
ship of a majorit the capital stock, certain se tely operated but 
associated railroad companies, the more important o which are: Pittsburgh 
& Lake Erie RR., Indiana Harbor Belt RR., Chicago River & Indiana R 
Toronto Hamilton & Buffalo Ry 

The company’s owned and hesned lines of railroad extend from New York 
and Boston to Chicago, Cincinnati and St. Louis. on operates in 
the States of New York, New Jersey, Massachusetts yivania, Ohio, 
Indiana, Lllinois, Michigan and West Virginia, and Aye the Provinces of 
Ontario and Quebec. In the aggregate it Poeeette about 11,215 miles of 
road of which 3,811 miles are owned, 6,597 miles are operated under lease 
or agreement and 807 miles are operated ‘under trackage rights. In addition 
there are about 515 miles separately operated by companies controlled 
through ownership of a majority of the capital stock. 

Company serves a highly industrialized territor th carries a widely di- 
versified traffic, enjoys relatively te grades and light curvature over the 
greater part of its trunk line mileage, possesses excellent terminal facilities 
and is well established throughout wut the territory served. 

The property as a whole is in good condition 60 to handle the volume of 

traffic Garcensiy moving over it. 

The classification of the company’s the ged traffic in 1935 and the gross 
revenues (before deductions for switching charges absorbed, overcharges, 
&c.) received therefrom were as follows: 








Gross 

Freight Freight —% of Totai— 
Tonnage Revenu 7 Revenue 
Products of agriculture... —- 7,110, tt $17 ,067 ,671 7.54 
Animals and animal products... 2 ott 413 16,498,249 2.16 7.29 
Products of mines.......- .- 61 ‘524. '169 70,030,461 58.88 30.93 
Products of forests. .........- 2,2 ‘581 5,032,734 2.19 2.22 
a age & miscellaneous. + 230,457 98,501,912 27.98 43.51 
i ie, Ee Eo ees ccoceasene 2 065,255 19,260,463 1.98 8.51 
Ee ny a 104,482 468 $226,391,490 100.00 100.00 

Capitalization—Giving effect to the present financing: 
Outstanding 


Mortgage bonds (less mortgage bonds held in the sg A ’s 

treasury or pledged to secure other indebtedness of the 

pany, which other indebtedness is included in this table. "$520, 901,000 
Secured bonds and notes._.........-._...-----_.---------~ 139,104,100 
ee i nc csccneeeeneeen cbeeabedne < 40,500, 
Ye eb ised eben dete voeadddbdalea . , 
Capital stock, 4,992,597 shares of no par value stated on the 

books of the GEE Dic dunéddbdbslcocbobe cdkéctnaede 504,139,930 

Indebtedness of $11, ,899 ,000 to the Reconstruction Finance Corporation 
is included in the item “secured bonds and notes.’’ This amount represents 
the unpaid balance of a former indebtedness to that corporation of $27,- 
499, after re speymens of $15,600,000 in cash on Dec. 1935. The in- 
debtedness of $ 9,168 to the Railroad Credit Corporation is carried in 
current liabilities and is not included in the tabulation above. 

In addition to the above, there was as of Jan. 31, 1936, an amount of 
$16 .617 ,925 payable over a period of years to the State of New York for a 
proportion of the cost of certain grade crossing eliminations. 

As of March 31, 1936, there were outstanding in the hands of the public 
funded debt and notes Pans 78 of the company and its lessor companies 
in the amount of $1,073,965,793 (including the above mentioned amount 
if able to the State of New York), which compares with a total of $1,- 

tats 952 on Dec. 31, 1932, the reduction having been $8,197,838 duri wiry 
33, $6, 946,071 during 1934, $19,517,188 during 1935, and $181,0 
pn Thi first three months of 1936. As of the same date there were out- 
standing in the hands of the public funded debt and notes payable of wholly 
owned subsidiaries of the company or its lessor companies, viz., Merchants 
espatch, Inc., Louisville & Jeffersonville Bridge &  . aged 
Besuminens Coal Corp., New York State Realty & Terminal Co., 
Securities Cor ps af the New York Central RR. in the amount of $23, 645, 00 
which from 31, 1932, to March 31, 1936, showed an aggregate re- 
duction of $3, 668. 834. There was also outstanding as of March 31, 1936, 
capital stock of lessor companies not owned by the company or by other 
lessor companies in the aggregate par amount of $55,651 

Maturing Obligations—The maturing obligations, including sinking fund 
instalments, of the company and its lessor companies, from April 1, 1936 
to Dec. 31, 1936, giving effect to the prenans financing, amount to $22,- 
769,500, and for the same eriod su maturities of the wholly owned 
subsidiaries above mention amount to $1,070,500. Of these maturing 
onligations $10,769,500 principal amount have been provided for either by 

noqmentce thereof prior to maturity or by placing cash on special deposit, 

in addition $949,000 principal amount of these maturing obligations 
are held by wuany owned subisidiaries. The company expects the remainder of 
these maturi ligations to be paid without the need of additional financing. 

Maturities (including sinking fund instaiments) during the 15-year period 


following 1936, upon obligations of the company, its lessor companies and 
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the wholly owned subsidiaries above mentioned outstanding in the hands 
of the public as of March 31, 1936, after giving effect to the present financing 
and a Sees WA serial loan of not more than $2,593 000 for purchase 
and installation of rail, are: 

—N. Y. Central and Lessor Cos.— 


Equipment , Notes Wholly 

ovine t a Owned 
ORT ions Miscellaneous Total Subsidiaries 
ih «<-= mbepeneenad $10,761,000 a$11,315,768 $22,076,768 870,500 
Dina 6a eckbneséeuce 8,520,000 8,772,529 17,292,529 .940,500 
aaa Seas 7,364,000 1,500,419 18,864,419 690,500 
Diiiicceas.e¢eseueseseo .297,000 ~=—siwis, ‘588, ‘370 ~=—- 19.885.370 1,163,400 
Pitch neadchwbtoats 2,797,000 b26, "552 ‘304 ©=.:29.3.49..304 8,590,500 
i itnnseenpesenhes 2,797,000 16 ‘582 ‘328 19,379, 2,302,000 
Dina. eene2eseseon 2,797 ,000 14,929, O80 # 17,726, 484,000 
> }nnedewebes bes 2,797,000 65,876,641 68,673,641 _ 373,000 
Do as@ensatdentte Y 4.269.912 5,221,912 5,143,000 
iiiteaneesenenaee ~*~. gata d18,435,384 18,435,384 125,000 
iitoetcasecedsenses' © seadcon 1,232,963 __————- = =38—<CSa hw 
Di npnmabetdunede |{: ibedbe 1,282,818 es 6©—~ |. edeeee 
Dineen eanesanene + { semdns 1,335,044 > . 
i pvostidstedseoe cendsa 6,239,732 ———— # #£4zeensece 
Se oe 8,544,006 Rae - sadese 








$43,082,000 $212,457,298 $255,539,298 $21,682,400 

a Includes $2,420,263 due June 4, 1937 to the RFC, the extension of 
July 1, jodi, has been agreed to As that corporation subject to 

the CC. b Includes a $7,900,000 secured note payable to 
orp. of the New York Central RR. , Which in turn has a maturity 


Securities 
of a like amount included in the $8,590,500 shown as the 1941 maturities 
of wholl owrnee subsidiaries. Also includes $9 478,737 due July 1, 1941 
to the having been extended from various maturity dates in 1936. 
c poe Bo $59" tf 100 1 B rincipal amount of the company's 10-year 6% 
convertible secured maturing on May 10, 1944. fackades $17.- 
poe ,000 _ - eh. amount of bonds remaining after operation of the 
ng 
Income Account for Calendar Years 
Railway Deductions : 
anh omnes a, ‘“ bo ng Net 
Income 
tt casnea bnebedetd $597 56 564, 4.113 $137, 644. 690 $60" "635. 35.769 $77,008,921 
i ne @marabibee naielils 572, ‘030. 510 123,235,535 60,121 '396 63,114,139 
i epewedbersivnadeld 570, 169,610 128,635,100 61,195,446 439, 
i aceniebdeokdiee 3 136,392,388 59,211,452 77,180,936 
in} ame eo euweit 478.918,347 96,998,633 61,016,841 ,981,792 
SS Te 382,190,183 63,891,871 61,461,7 ,430,1 
ESET ,636, 44,497, 2,753 A22def18 ,256 400 
snl mda dae ipebioe 283,341,102 54,791,301 ‘203. ‘814 def5, 412.513 
eer 295,084,881 52,577,534 60. 259,869 def7 682,335 
Pine acunndasedéeoe ,192, ‘980 59,441,181 59 326, 135 115,046 


Operations for the first two months of 1936, which were affectedb y severe 
weather conditions, showed the following results as compared with the 
results for the same months of 1935: 


1936 1935 
Railway operating revenues. .............------ $56,192,221 $49,533 ,067 
Net railway operating income. -.-..........-.-.-.- 5,377,669 4,511,840 
tite «he lbibbh ne dececeseeee eOe6eene 8,592 284 if 57,912 
Pott éeerewhoosdenemeresativeseens 1,092,117 1/904 985 
—V. 142, D. 2331. 


New York Merchandise Co., Inc.— Registers with SEC— 
See list given on first page of this department.—V. 142, p. 2331. 


New York Rys. Corp.—Buses on 23rd Street— 
Cross-town bus service on 23rd Street, replacing the present trolley line, 


was started at noon April 9, with city officials and civic workers articipat- 
ing in the celebration. The new ~~. -_ is part of the New York City 


Omnibus Corp. system.—vV. 142, p 


New York Title & Mortgage Co.— Three Trustees Named 
for the Series C-2 


Supreme Court Justice Alfred Frankenthaler on April 6 appointed three 
lawyers familiar with real estate problems as trustees for the reorganization 
of the $24,300,000 issue of guaranteed mortgage certificates known as 
Series C-2, the second largest issue sold by the company. The trustees 
= 7 ed are arom L. Weil, William E. Russell and Raymond J. Scully. 
omoly p 


New York Transportation Co. (& Subs.)—£arnings— 


[Except New York Railways Corp. and Subsidiaries} 


Calendar Years— 1935 1934 1933 1932 
Gross operating revenue $4.27 £40 $4,377,076 $4,149,854 $4, 359 419 


























Maint. of plant & equip- 7,559 1,033,954 1 048 457 1,025,116 
Depreciation... ....-.-- et: s*\* Maeedee Sheen! « pebbes 
Traffic and transporta- 
tion expenses. --.--.-- 2.210,180 2,336,118 2,112,630 2,282,519 
Gen.exps.,incl. misc.exp. 482,005 467 .795 452,980 564,241 
Net oper.revenue.... $562,506 $539,209 $535,788 $950,543 
Other income. .......-- 89,030 93 ,300 139,715 170,886 
Netinc. beforetaxes.. $651,537 $632,509 $675,503 $1,121,429 
City, State & Fed. taxes 626,998 547 ,607 465,539 487 ,428 
Profit & loss adjust’ts_- - 86 ,222 58,869 298,297 6,092 
hl loss$61 ,683 $26,034 loss$88,332 $097 908 
Pic nacsbheasnes 470,000 470,000 470,000 470,000 
Balance, deficit- -- - - - 1,683 


$531 $443 ,966 $558 332 sur$157 ,908 
Previous surplus Dec.31 8,140,492 8,584,458 9,142.791 8,984,883 


Surplus at Dec. 31.-.-.- $7,608,809 $8,140,492 $8,534,459 $9,142,791 
Consolidated Balance Sheet Dec. 31 














1935 1934 | 1935 1934 

Asseis— x TAabtilities— $ s 
Land, buildings & b Capital stock... 2,350,000 2,350,000 

equipment... -.- 7,687,128 8,312,208; Insurance accrued = -..-..-.. 3,662 
Geidigeabhpcacces 547,110 2,186,157] Accounts payable. 223,701 184,583 
Special deposits... -....-. 1,250 | Taxes accrued... 51,993 55,737 
Accts. & notesrec. 148,323 97,729 | Oth. current liabils ee, nade 
Other accounts & Suspense credits... -..... 10,442 

notes receivable .-..... 290,273 | Reserve for depre- 
Spec. deposits non- ciation of build- 

SE. gatadoe 176,772 469,830] ings, &c....... 3,625,438 4,094,350 
Marketable securs. 778,000 906,914) Reserve for com- 
Materials & suppls 140, '303 241 225 pensation... .... 78,486 81,153 
Work in process... --.-..-.. 6,567 | Reserve for claims 472,570 495,299 
Inv. in affil. cos...23, 8 eee JIGElosceceeesoe 7,608,809 8,140,492 
Invests. in New 

York Rys.Corp.  .-..-.-. 2,284,017 
Other investments 406,945 105,000 
Deferred charges... 583,596 514,549 

NS ehkid bo ie 14,413,934 15,415,719 ae 14,413,934 15,415,719 





a Under the plan of readjustment and motorization of New York Rys. 
Corp., Fifth Avenue Coach Co. (a subsidiary company consolidated herein) 
as holder of income bonds of New York Rys. Corp. will receive common 
stock and stock purchase warrants of New York City Omnibus Corp. In 
this connection, Fifth Avenue Coach Co. has agreed to exercise the stock 
purchase warrants so obtained (the income bonds owned at Dec. 31, 1935, 
would call for a purchase of $1,326,000 of stock) and in addition has agreed 
to underwrite the stock so offered to other holders of income bonds, which 
commitment would amount to $1,120,000 at Dec. 31 1935. The cash 
commitment in this connection will be offset in substantial part by ad- 
vances already made and by amounts which are to be received by Fifth 
Avenue Coach Co. under the plan on the transfer to New York City Omnibus 
Corp. of its investments in stocks and advances to Madison Avenue Coach 
Co., Inc., and Eighth Avenue Coach Corp. Fifth Avenue Coach Co. is 
also a party to certain indemnity and other agreements in connection with 
the — referred to; however, in the 2 inion of the management, the 
liabilities, if any, will not be material. e plan was found to be fair and 
equitable by an order dated Jan. 10, 1936. of the United States District 
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Court, Southern District of the State of New York, which order was af- 


firmed under date of March 27, 1936, by the United States Circuit Court of 
Appeals, Second Circuit, with the direction that there be reconsidered by 
the Court ae the amount of compensation to Fifth Avenue Coach Co 


or its agreemen 
=’ Represented he 235,000 shares of $10 par value.—V. 142, p. 305. 























Niagara Falls Power Co. a Subs. ehyy Largings— 
Calendar Years— 935 2 
Operating revenues - . . - $10,573,838 $10. Att 122 $9,394,675 $9,619,853 
Operating expense... .-. 2.531.296 2.4 1,511 1,485,499 542 ,033 
Retirement expense.... . 799,6 . , 447 355 
Taxes eet ek ee eee 2 ,208,073 1 .936 ,939 1 ,966 (457 2 ,209 572 

Operating income.... $5,034,812 $5,323.701 $35,451,774 £5 Od 
Non-oper. income (net). 205,210 165,335 135,387 
Gross income .._..... $5,240,022 $5,489,035 $5,587,162 $5, 555,09 
Interest on funded debt. 1,736,950 1,769,420 #£1,803,128 #1 ‘582, ‘Oia 
Miscell. deductions. . _ ~~ 93 ,935 101,056 129,457 "385, 780 
Net corporate income. $3,409,137 $3,618,559 $3,654,576 $3 587 ,303 
BPOUeEe ocececesocce 2,968,964 2,968,964 2,968,964 4,453,446 
eR a Ye 
oO no par 
Earned per share....._- $4.59 $4.88 $4.92 $4.83 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Asseas— s $ Liabilittes— $ $ 
Fixed assets... ... 88,222,551 88,603,420 | y Common stock ..35,575,565 35,575,565 
Investments ..... 789,818 848,215 | Funded debt... .. 31,959,500 33,295,750 
Sinking fund... .. 5,393 3,953| Prin. of Niagara 
Advs. to affil. cos. 2,970, ‘000 2,490,000} Gorge coll. trust 
Gi atcseecoamee 673. 913 660,766 bonds called for 
Notes & accts. rec.xl, 244. 363 1,224,239 redemption on 
Materials & suppls 277, 561 291,498; Junel,1936.... 936,000 }3 -..--- 
Prepaid taxes, in- Accounts payable. 430,184 264,845 
surance, &c.... 494,197 490,489 | Taxes accrued... 735,137 648,145 
Unamortized debt Interest accrued.. 168,761 173,213 
discount & exp... 1,277,393 1,401,101 | Other liabilities... 11,500 42,743 
Other defd. charges 10,939 2,570| Res. for retire. of 


. reserves. 
Capital surplus... 5,722,957 5,722,958 
Earned surplus...10, 493,058 10,532,688 


DUMB. wocesced 95,966,129 96,016,254| Total.......-- 95,966,129 96,016,254 
x Accounts receivable only. y Represented by 742,241 no par shares 
—vV. 142, Dp. 1650. 
Niagara Lockport & Ontario Power Co. (& Subs.)— 


renee a a $0 193573 $9,345 171 $9.032°528 $8,687 626 
oO revenues ’ ’ ’ ’ ‘ 
O expetises x4°425°418 4740002 4'204°311 —3°670.653 














2e 328,074 433 ,608 469 447 475, 329 


expenses ° 
Retirement provision... 1,021,800 761,800 : 
Tip séamsetichnnanen 878,222 715,266 768,816 771,044 





Operat come.... $2,622,858 $2,694,495 $2,874,574 $3,363,799 
mene eee (net). 17,029 11,746 19,609 75,394 


Gross income - - - - . --- $2.639,.887 $2,706,241 $2,894,183 $3,439,194 
Deducts. from grossinc. 1,578,586 1,700,910 1,692,857 1,683,231 


pe égeccee $1,061,302 $1,005,331 $1,201,326 $1,755,963 
229,250 1,034,900 1,965,000 


Balance, surplus... .- $1,061,302 $776,081 $166,426 def$209 .037 
x Operating expenses for the xoee 1934 included $114,058 for amort 
tion of expenditures incurred in connection with cha inging customers’ 
electric equipment to standard frequency. Operating expenses for the year 
1935 do not include any comparable amount, the unamortized balance of 


these expenditures ha been charged to surplus during that year. 
Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ $ Liabtlities— $ $ 
Fixed assets. . ..-. 54,325,904 53,655,596 | y Common stock - 20,593,000 20,593,000 
Invests. in affil. Funded Gebt.....- 24, '337, ‘500 24 ,355,500 
Dt .cece | _aunenté 283,568 | Advs. from Buff. N. 
Investments ..-.-. 206,596 210,047 & East. P. Corp 
Sinking fund... - 37,929 35,387 & off. cos.._.. 3,959,000 4,764,000 
a 813,712 709,701 | Accounts payable. 761,279 480,469 
Notes & accounts Consumers’ deps.. 134,353 135,797 
vable...... x894,775 894,589 | Taxes accrued.... 160,603 83,908 
Mat'ls & supplies. 393,743 262,814/| Interest accrued.. 354,543 355,997 
Prepaid insurance. 18,480 14,408 | Other liabilities - .. 584 48,217 


Unamortized debt . t 
discount & exp... 1,061,722 1,142,013; of fixed assets... 3,474,250 2,885,465 


Other defd.charges 129,396 724,394 a conting. 
Capital surplus... 88 ,966 ° 
Earned surplus... 3,511,663 3,433,060 


Total......--<- 57,882,260 57,932,519! Total.......-- 57,882,260 57,932,519 


x Accounts receivable only. y Represented by 327,500 no par shares. 
—V. 141, p. 3080. 


Northwestern Bell Telephone Co.—L£arnings— 

















Calendar Years— 1935 1934 1933 
service revenues.._.......... $20, B88, oss $19,952,906 $19, Boy 620 

Toll service revenues... ....-......-.- 7,399,829 6, 244 
Miscellaneous revenues.-.-........-.. 1 ‘575 643 1 ,513 330 1,544 "345 

We. ciated obdc odbdbdseecesons $30,271,186 $28,866,565 $28,054,209 
Uncollectible operating revenues... 129,404 134.565 335,822 

Total operating revenues. _.....-.. $30,141,782 $28,732,000 $27,718,387 
Current maintenance. ..........-.-.. 6,100,77 5,914,452 5,059, 1355 
Depreciation expense............-- 5,232,375 5,190,579 5 1s4'203 
Traffic PU debcacesedeeeoce 4,642,840 4, 145 4, ,764 
Commercial expenses............-- 2,499,568 2,397,100 2,315,953 
CE SE cdabboscbocecedoee 480,269 489 ,665 511,006 
General and miscellaneous expenses— 

Executive and legal departments. . 406,077 406 ,642 431,656 


Aocoanting & treasury departments 1,112,107 #1,049,211 1,040,012 
0 

















Provisio r empl's service pensions 368,103 '375, 247 361,111 
Employees’ sickness & accident dis- 
ability, death & other benefits - - - 188,070 166,503 157,108 
Bervions rec. under license contract - 471,916 449 ,842 439 ,866 
Other general Re oe ee x313,886 128,095 211,694 
Expenses charged construc’n—Cr- . 114,445 118,843 109,892 
Tes) VE desbhbochbdbcotobucses 2,893,460 2,679,338 1,769,369 
Net operating income. ........--- $5,546,779 $5,271,024 $6,112,093 
Net non-operating income.......-...- 75,129 8,198 534,524 
Income avail. for fixed charges.... $5,621,907 $5,279,222 $6,646,617 
Rebenet..i i dvklp dhicetitiblldttintéebtbndce 338,509 453,525 1,747 ,660 








Balance available for dividends. ... $5,283,398 $4,825,697 $4,898,957 
Dividends on preferred stock (6% %) - 312,052 312,052 312,052 
Dividends on common stock. .-....-.- 3,800,000 3,800,000 5,625, 


Income balance carried to surplus... $1,171,346 $713 ,645 df$1 ,038,095 








x Due to the adoption of a revised method of distributing engineering 
costs, 1935 figure includes such costs in the amount of $205,626; in 1934 
similar costs were distributed principally to maintenance and construction 
accounts. 
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Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— x z Ltabilittes— . 
Telephone plant.132,809,938 131,414,648 9 gp stock. 95,000,000 95,000,000 


Miscell. physical 14 % cum. pref. 
perty..... 543,986 491,301; stock......-.. 4,800,800 4,800,800 
Investm’t in con- Prem. on capital 


trolled cos... 15,980, 430 12,8527384| stock..-.-... oe 14,011 14,011 
Other investm’ts 97, ase’ anr 132,536 | Adv. from Amey. 


Gon sasenese 588 ,6 576,358 Tel. & Tel. Co 950,000 2,399,695 
Working funds. 107, 484 107,170| Notes sold to 
Notes receivable "472 115,547 trustee of pen- 
Accts. receivable 2,724,845  2,437,128| siom fund.... 5,413,865 4,948,163 
Material &suppl 1,474,599 1,384,294/| Serial notesgiven 
Deferred debits. 430,374 368,148 in purchase of 
property... . 168 ,000 243,000 
Customers’ dep. 
& advance bill- 


ing & paym’ts 772,905 736,889 

current liabils. 1,707,639 2,019,946 

ecrued liabili- 

ties not due.. 2,602,297 2,516,068 
Deferred 64,670 


credits 123,749 

Deprec’n reserve 37,674,169 35,156,026 
Surplus reserved 900, a <.  ae 
Unapprop. surp. 2,131,161 1,979,886 

. 152,258,598 149 inte See): ; SUae® cbace 152,258,598 149,879,157 
—V. 142, p. 2168. 

North Pennsylvania Oil Co.—Registers with SEC— 

See list given on first page of this department. 

Northern States Power Co., Del. (& Subs.)—Larnings 











Period End. Jan. 31— —_1936—Month—1935 1936—12 Mos.—1935 
Sates oe roe sence $3,121,318 $3. 033 ,649 $32,994,859 $32,175,908 
ra t. 
‘and a wanee. bebnccce 1,690,666 1,555,600 18,579,831 18,065,087 





Net oper. rev. (befor 
approp. for retir. res.) $1, 430. 652 $1,478,049 $14,415,027 $14,110,821 
Other income... .....-.- 6,275 6,304 101,296 102,678 


Net oper. rev. & other 
inc. (before approp. 











for retirement reserve) $1,436,928 $1,484,354 $14,516,324 $14,213,500 
Approp. for retirem't res. 213,333 213,333 2,900,000 2,900,000 
Gross income... ... $1,223,594 $1,271,020 $11,616,324 $11,313,500 
Interest charges (net) _ - - 494,594 496,218 5,934,109 5,786,209 
Amortization of debt dis- 
count and nse... _ 21,595 | ,505 258,505 233,518 
Other income deductions 4,200 ,125 49,479 58,469 
Divs. & min. int. in net 
income of sub... .._. 9,176 8,579 63.176 34,176 
Net income..__._--- $694,028 $740,593 $5,311,054 $5,201,125 


—V. 142, p. 1825. 
Northwestern Electric Co.—£Larnings— 
[American Power & Light Co. Subsidiary] 
Period End. Feb.29— 1936—Month—1935 1936—12 Mos.—1935 














Operating revenues.._.. $379,390 $327,188 $3,916,015 $3,590,228 
Operat expenses. _. . - 221,443 182,933 2,495,828 2,294,091 
Rent for leased property 17,141 16,968 204,671 202,939 
RE, ES $140,806 $127,287 $1,215,516 $1,093,198 
Other income (net)----- Dr329 Dr184 266 Dr1,720 
Gross corp.income._.. $140,477 $127,103 $1,215,782 $1,091,478 
Interest and other deduc. 47,541 50,342 594,044 627,443 
ee y$92,936 y376,761 $621,738 $464,035 
re rty retirement reserve auaronriations ati am 260 ,000 260, 
vidends a mo gpa to prefe. stocks for period, 
ao EE Or Ch onions tection duet @ eaten 334,181 334,168 
SID ccteener 6 ds bs lalate cpeniietiones obi tid «atti one $27,557 def$130,133 


a ~ ne & property retirement reserve pore eee and dividends. 
z Dividends accumulated and unpaid to Feb. 29, 1936, amounted to $1,- 
100, 27 Latest dividend on 7% og stock was 88 cents a share paid 
Jan. 3 1933. Latest dividend on % pref. stock was $1.50 a share paid 

Oct. 11932. Dividends on these stocks are cumulative.—V. 142. p. 2168. 


Ohio Leather Co.—Amendment Filed on Debenture Sale— 

The company has filed an amendment with the Securities and Exchange 
Commission to its registration statement filed under the Securities Act 
covering $900,000 5% convertible debentures and 36,000 shares of common 
stock to be used for conversion purposes. 

According to the amended eery* the underwriter, First Cleveland 
Corp., will offer to the public 3,350 shares of common ‘(exclusive of the 
36, 000 shares which are to be reserved for conversion) at an initial price 
of $25 a share and thereafter at market price. Common shares are not 


listed on - A = ange 

Proceeds o 3,350 shares of common will not ‘4 to he .oom 
underwriter rn poe the proceeds from the sal ares * whien 
it now om. while Philip H. Schaff, as pens Se —. a AR: vA ig will 
receive the proceeds from the sale of 2,3 

The offering price for the debentures will ‘filed by an amendment. 
The offering is scheduled to take place April 13.—V. 142, p. 2168. 


Oklahoma City-Ada-Atoka Ry.—LEarnings— 
Calendar Years— ee PO 1634, 1933 


























Average miles of road operated... -- é 2 132 
Railway operating revenues... ~~. - 5,090 $341,625 $315,093 
Railway operating expenses... ....-..- 261 ,587 234,821 212,419 
Net revenue from operation... ~~. ~~ $173,502 $106,803 $102,674 
Railway tax accruals..............- 24,543 34,181 45,445 
Uncollectible railway revenues... _-.- 305 151 "206 
Total operating income_........-- $148,654 $72,469 $57,022 
Other operating income.-........--.- 465 645 475 
Gross operating income........-.- $149,119 $73,114 $57 ,498 
Total deductions from gross income. 88,140 83,491 79,163 
Net operating deficit..........-.- prof. $60, 979 $10,376 $21,665 
Non-operating income............- .188 3,165 2,594 
PO prof.$65, } 7 $7,211 $19,070 
Rent for leased road—credit.......- 4 19,711 11,635 
Miscellaneous rents................ C 236 
Interest on first m e bonds.-..- 8,000 72,000 72,000 
Interest on unfunded debt... .....-- 34 28,838 29,024 
Miscellaneous income charges..-.~...- 40 , Eee eee ee 
+ Ges... .codtddibiiotinbbivn wie inc.$62 ,304 $88 ,649 $108,640 


ae yen for the readjustment of the obligations of the company was 
eecen operative curing mo vear. and as of Dec. 31, 1935, of the $1,100,000 
outstanding bonds, $1 000 have been deposited under the plan. 


General Balance Sheet Dec. 31 
Assets— 1935 1934 | | Liabdtlities— 1935 1934 











Road, equip. & Common stock. ..$1,600,000 $1,600,000 
general expend. $2,988,378 $3,008, 916 Long-term debt... 1,100,000 1,200,000 
Misc. physical prop 20,327 20,327 | Non-negot. debt to 
Other investments 15,881 9.248 affiliated cos... 480,000 480,000 
EET ISR FEF 12,928 65,695 | Other current lia- 
Oth. current assets 53,899 35,306 eR it 127,996 563,826 
Deferref assets, &c 7,827 9,486 Def. liabilities, &c. 24,470 22,745 
Debit balance... . 233, 226 717, 591 
bah bein while $3, ne 241 $3,148,979 Total........-$3,099,241 $3,148,979 
a 443. p. 2334 
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Oklahoma Gas & Electric Co.—Larnings— 

12 Months Ended Jan. 31— 1936 1935 
CO i a lt woes $11,433,304 $10,963,007 
Operating expenses, maintenance and all taxes.... 6,027,001 5, 271 





* Net oper. rev. (before approp. for retire. res’ve). $5, a 303 
Gee, DE nnnnnnamhenninninen ebacnattnbtes 2,480 


* Net oper. rev. & other income (before appropri- 


$5,162,735 
19,744 











ation for retirement reserve) .............-- $5,408,784 $5,182,480 
Appropriation for retirement reserve.........-... ,025, 1,025, 
SAREE GY ES 8 Se $4,383,784 $4,157,480 
ey CD nn on a oe eeneteateeen 2,226,558 2,230,068 
Amortization “at dete discount and expense... -.-.- . 200 ,000 
Other income deductions. ........<««-<ccccccca 28,704 26,270 
EE 4 RE SRL FY PN $1,928,520 $1,701,141 


—V. 142, D. 1651. 


Old Colony RR.—New Directors—Directorate Increased— 
At the annual stockholders’ meeting four new directors were added to 
the board, increasing the ——- from nine, where it has been for some 
time, to 13. The new F. Murray Forbes, Eben F. Dewing, 
Williare W. Meyer, General Ganaael of the New Haven RR., and Harry 
W,Dorrigan — to President Howard 8S. Palmer of the New Haven. 


Old Colony Trust Associates —Barninge— 





























Years Ended Ded. 31— 1935 193 1933 1932 
Divs. from bank stocks. $354, $336 2 69,914 $578,246 
i. huthbhbneeeee 15,832 33 ,697 2,753 17, 
Cee) lee! | ee +. § ee 5, 
Profit on cals of bonds - - 200 ne » 1: } sees + 61 idee 

Total income. ...-..-- $370,881 $380,159 $392,671 $600 ,492 
Oper. salaries & exps- - -- 43.620 57,990 57,611 64,225 
Trustees fees._......--- 1 ‘780 1,720 1,74 2,120 
Interest paid.....--.-.-.- 37.858 42,583 39,759 14,766 
Premium on matured 

[jj .csece .. anheee -.enne00  _a@eaes 147 
Provision for taxes... -- 31,485 22,092 33,216 783 

Bees BERENS... cocccce $256,139 $255,772 $260 344 $518,450 
Previous balance... ..- 30,048 418,266 379,118 124,477 

Total surplus...... ~~ .$286,187 $674,038 $639 ,462 $642 .927 
Dividends paid... ~~. 225,724 225,725 225,725 263,810 

Undiv’'d prof. Dec. 31- $60,461 $448,314 $413 ,737 $379,118 

Balance Sheet Dec. 31, 1935 

Assets— 1935 1934 Liabilities— 1935 1934 
Invest. in shares of Capital shares-....$5,000,000 $5,000,000 

capital stocks of Bal. arising from 

a $8,294,211 $7,887,287 restatement of 
Investment... .-- 920,000 560,000 capital shares... 2,946,826 2,063,479 
Demand note of Notes pay.—demd 900,000 1,400,000 

Everett Tr. Co. Prov. for taxes... . 30,370 22,093 

at the quoted Div. pay. Jan. 2, 

value of the coll. Dinan adieene 56,431 56,431 

security on Dec. Reserve for divs. & 

Bee BoE Bs ovcces 45,743 309,548 other purposes... 370,810 418,266 
Other demand note Undivided profits 

and investments 33,400 35,019 —from Dec. 31, 
Cash in hands of Pls osendidiite 60,461 30,048 

agent for paymt. 

of dividend. .... een * >). aaldeos 

eG. séicc 15,114 198,463 
ere $9,364,900 $8,990,317 a $9,364,900 $8,990,317 
—V 141, D. 3390. 
Oldetyme Distillers Corp. (& Subs.)—Harnings— 
Earnings for Two Months Ended Feb. 29, 1936 

Net profit after interest, depreciation, idle plant expesnes, Fed- 

eral taxes and other charges ptibbbbacbhhbhdotetabebaahuace at Se 


Earns. per sh. on 496,100 — soo stock (par $1) 
Current assets as of Feb. including $208,271 cash, amounted 

to $5,161,719, and current inaiduisien ‘including $1,792,790 bank notes and 

other notes payable, were $2,424, 937. Inventories totaled $3 ,755,218.— 
. p 


Ontario Clays, Ltd.—Registers with SEC— 
See list given on first page of this department. 


Orange & Rockland Electric Co.— Dividend Halved— 

The directors have declared a dividend of 10 cents share on the 
common stock, payable May 1 to holders of record April 25. This com- 
pares with 20 cents paid on Feb. 1 last and 10 cents per share each three 
months previously.—V. 142, p. 1999. 


Otis Steel Co.—Obituary— 

ry Bartol, Vice-President and director, died on April 3.—V. 142, 
PD. 

Pacific Gas & Electric Co.—Bonds Called— 

All of the outstanding Ist and ref. mtge. 4%% gold bonds, series E 
and series F, have been called for redemption on June 1 at 105 and interest. 
Payment will be made at the City Bank Farmers Trust Co., 22 William St., 
New York City.—V. 142, p. 2168. 


Files for $30,000,000 334s— 
The compan has filed with the Securities and Exchange Commission 
office at San Francisco a registration statement for an additional issue of 
,000 series H Ist & ref. 334 % bonds, due 1961. Com pany on March 
24 consummated $90 ,000 ,000 financing. See V. 142, p. 216 


Pacific Public Service Co.—Accumulated Dividend— 

The directors have declared a dividend of 32% cents per share on account 
of accumulations on the $1.30 cumulative t preferred stock, no par 
value, payable May 1 to holders of record April 15. This compares with 

0 cents paid on Feb. 1 last, and on Nov. 1 and Aug. l, 1935, this latter 
the first payment made since May 1, 1932 when a regular quarterly 
dividend of 32% cents per share was paid. a, 142, p. 2334. 


Packard Motor Car Co.— Annual Report—Allan Macauley, 
President, states: 


Net earnings for 1935 were $3,315,622 after all charges including deprecia- 
tion and provision for Federal taxes. A dividend amounting to $l, 0,000 
wae paid in February, 1936. 

ile these earnings are gratifying and the subsequent dividend was 
welcomed by stockholders, the greatst accomplishment of the company 
during the past year was that it brought out an entirely new line of cars, 
known as the 120, having such virtues of performance and appearance 
that they were an immediate success. It was months before the company 
could catch up with its orders. The company feels that it is now firmly 
entrenched with its new cars ‘‘in the $1,000 price class.’ 

More Packard cars Were produced and shipped during the year ending 
Dec. 31, 1935, than in any previous year in the company’s history. The 
substantial increase in operations is evident from a comparison of our 
1934 production of 6,071 cars with our 1935 output of 52,256 cars. 

Our deliveries of new cars to owners in 1935 increased 474.6% , according 
to the official figures supplied by R. L. Polk & Co. This was the iargest 
vercentage of increase shown by any motor car manufacturer in this country. 

7 shipments of Packard cars i foreign countries from our Detroit 
and Canadian p.ants increased 373.4%. 

Capital stock was reduced from $40, “000 ,000 to $30,000,000, $10,000,000 
being returned to mareoas in accordance with the resolution of stockholders, 
April 15, 1935, this being the remainder of the amount transferred from 
surplus to capital in 1929 

e look with Lt... to the year ahead of us for we have greatly 
broadened our market and now appees to classes of buyers never heretofore 
uvailable to Packard. We feel that we are in a splendid position to share 





in any improvement in general prosperity. 


Chronicle April 11, 1936 
Consolidated Income Account for Calendar Years 




















1935 1934 1933 1932 
Sales—Carriages, trucks, 

parts, marine & avia- 

Giom Gngines. .....<<«.« $49 966,420 $14,618,743 $19,229,790 $15,515,695 
Cost of sales........... 42 ‘562, 169 17,31 ‘065 15, ‘643, 454 16 6,757 787 
Depreciation... ......-. 1.8 892 ‘099 1,840,672 1,878,311 2, ‘076, ‘632 

Gross profit........-. $5,512,152df$4,536 ,994 $1,708,025 df63.318.725 
Other income. ......... 432,421 414,644 402 ,093 539,600 

Gross income... ...-.- $5,944,573 df$4,122,.350 $2,110,118 as. 779,123 
Sell., gen. & adm. exps.. 2.760.227 2,094,875 1.618.874 1, ‘000 
Red. in res. for deprec. 

in val. of inventmnante oa | |6lce =)=65— hens | eeedoe 
Profit on sale ofinv., &c. Cri70, ‘991 Cr18, 234 jones. .) epee 
Reserve for tool commit- 

ments of Model 120..~ 3 -<..--. a. 8=—o aeeeee.. | ae 
ee Dif Of eden) ll leéuewe 250,000 
(ee |i teness. . “seeeee ii. esetst 1,000,000 

on sale or disposal 

of capital assets. - - - SS ae ee 
Prov. for Fed .income tax a? (fabian =—6locewee 8 6 xl edie 
Prov. to reduce carrying 

values of secur. to mar- 

St Canibnwthetaceso ||. d6aceo |) aueee Re  » .mesese 

Profit from fac.oper’ns $2,925,453 df$6,851,721 $297,001 y$5,990,125 
Loss from operation o 

branches and subsid.. ©Cr390,170 438,828 189,920 834,187 

Net profit... ..<.<«<- $3 ,315,622 df$7 ,290 549 erate O81 y%. 824,312 

ous surplus_.-.-.-.- 4,136 8,904,685 8,398,251 222.563 
Amt. returned to surp.-_x10, on. ':*h Bhebes 0 sadahe 3. Y 


——. +t 1 for gen- 








poseiiiiea®? + ¢haehe , “/)\ Jbeoes 261,470 aatéea 

aan "Of I Federal in- 
come tax for 1930--.-- bGitbe 72). Meeoda Sav a: > © aeede 
Total surplus. -.-... ~-$14,929,758 $1,614,136 $8,904,685 $8,398,251 
000 000 


Shs.com.stk.out.(no par) 15,000, ‘000 15,000,000 15,000, 15,000, 

Earns.per sh.on com.stk. $0.22 Nil $0.01 Ni 
x In accordance with resolution of stockholders April 15 1935, from 

amount transferred from surplus to capital stock in uear 1929. y Loss. 


Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— x $ Liabdilities— $ $ 

a Property acct._.27,008,288 27,842,292/| b Capital stock. ..30,000,000 40,000,000 

Rights, privilegss, Accts. pay., &c... 4,078,775 2,787,123 

franchises, &c_ 1 1} Misce.. liabilities. 625,016 533,349 
Mtges. and land Reserve for tool 
contracts... -.-.. 587,751 656,732 commitments of 

Def’d install. notes 2,053,946 976,719 ¢ ase 1,198,734 

Cash in closed bks. 603,755 641,545/| Prov. forinc. taxes 570,733 —....-. 
Inventories... ..- 8,108,638 4,777,389/ Res. for U. 8. Fed. 
Accts. receivable... 1,702,331 506 ,644 & Canadian inc. 

Munie. sec.,&c... 666,679 509 ,460 i la i 13,844 

Govt. securities... 7,477,057 9%,139,119/| Res. for misc.items 1,279,891 162,218 

ITP AAS Alek 4,842,501 2,747,102/ Res. forgen. pur... 1,250,000 1,250,000 
Deferred charges... 286,982 403,949 | Reserve for cash in 

closed banks... 603,755 641,545 

TR 14,929,758 1,614,136 

ce 53,337,928 48,200,950 Total. .....-...53,337,928 48,200,950 


a After reserve for depreciation of $18,141,343 in 1935 and $17,220,155 
n 1934. b Represented by 15,000,000 no par nape mere 142, p. 632. 
Pacific Lighting Corp. (& Subs. 
Calendar Years— 1935 1934 1933 1932 
Gross operating revenue.$49 459,232 $43,549, 4 $44. 864,160 + 043 ,353 
rereens expenses - - - - - 21,030,377 19. 18, 022 18,849;900 
848, 85 5,905,410 5.448.765 


Dit tnm dit aavadedeal 550,678 5, 
Provision for retirements 6,912,731 6, 472,818 6,946,155 7,033,165 
$12,711,523 


Net operating revenue.$14,965,446 $12,070,303 $13,039,573 
Other income (net) ...-. 216, (332 '304. '218 418,079 598,499 





gros 





























, 0 ee $15,181,778 $12,374,521 $13,457,652 $13,310,022 
Bond interest... - 4,987,524 5,009,775 5,288,587 5,438,925 
Amortization of discount 

ES 469,971 276,686 277 ,679 277 ,680 
Other interest... - 26,937 29,419 37,959 73,858 
Int.charged to construc’n Cr2,053 Cr39. 863 Cr100,125 Cril15,814 

Net income before divs $9,699,399 $7,098,504 $7,953,552 $7,635,373 
Divs. of subsidiaries: 

Preferred stock. ~~~ -.- 1,514,023 1,535,502 1,615,498 1,841,912 

Common stock—M 

ority interest... _-- 220 517 220 361 

Remainder, applicable 

to Pacific Ltg. Corp. $8,185,156 $5,562,485 $6,337,834 $5,793,100 

Divs. on pref. s _... 1,179,990 1,179,990 1,061,423 920,733 
Remainder, applicable 

to common stock... $7,005,166 $4,382,495 $5,276,411 $4,872,367 

Divs. on common stock. 3,860,714 4,825,893 4,825,893 4,825,893 

Remainder to surplus. $3,144,452 def$443,398 $450,518 $46,474 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ 3 
Plant, props. & y Pref. stock... 19,666,500 19,666,500 

franchises - . ..229,850,137 227,728,686 |x Common stock 29,937,924 29,937,924 
Inv. insecurities 7,838,814 7,945,984) Sub. cos. pref... 25, '223, ‘450 25,247,950 
Current assets.. 13,797,718 12,396,983; Min. int. ofsubs 1,690 1,558 
Unamort. bond Funded debt... 89,500,000 96,099,000 

disct. & exps. 7,117,715 4,116,393} Cons. dep. and 
Discount on cap. adv.forconstr 1,936,321 2,143,985 

i ncemune 1,736,871 1,736,871] Current liabils.. 12, ‘823, 144 8,667,243 
Prepd. bond int. Gaaee 8 8~=—Ss ew babe Deprec. reserve. 66,736,914 60,804,289 
Miscellaneous -. 259 ,656 359,721) Ins., &c., reserve 2,894,264 2,572,822 

RE RA 12,289,109 9,143,368 

_ ae 261,009,317 254,284,639' Total... 261,009,317 254,284,639 


x Represented by 1, cr? 631 no par shares. y Represented by 196,665 
shares (no par).—V. 142, p. 965. 


Pacific alesis & Telegraph Co.—FEarnings— 


Period End. Feb. 29— 1936—Month—1935 1936—2 Mos. we 
Gross earnings.......- 4,846,691 $4,413,043 $9,815,169 $8,942,490 
Net ¥ operating sraamte..... 849,937 853,938 1 757, 178 1 ,676, "734 


Paris, Lyons & Mediterranean Ry. Co.—Larger Div.— 
pe. company ¥ declared a dividend of 75 francs per share for 1935, 
compared, wi 70 Srenes in 1934. The company decided to raise the 
d by RSE 20 francs per share from revenue derived from private 

es any —V. 138, p. 3449. 


Page & Shaw, Inc.—Court Asked to Dismiss Trustee— 

Otis Emerson Dunham on April 3 filed a petition in the bankruptcy 
division of Federal District Court, Boston, ng the dismissal] of Rertheic- 
mew A. Brickley as aetes. Mr. Dunham also sought an accounting and 
damages. His bill alleged that Mr. Brickley entered into a ‘“‘wrongful 
scheme" with Judge Arthur P. Stone and —< purchasers to dispose of the 
"ge & Shaw assets at an “‘inadequate "’ figur 


he sale price of the company, $160, 000. % we described in the petition 
as ‘“‘unconscionable’’ and the charge made that there was collusion between 
the trustee and the purchasers. 
» The bill charged that at the time the assets were described as only $200,- 
000, when in reality the company was really worth more than $1, ,000. 














Volume 142 


At the same time, it was charged, the debits were given as $300,000 when 
ney, Pag rey only half that amount. (Boston ‘‘News Bureau.’’)— 
, » Pp. : 


Park Utah Consolidated Mines Co.—T7o Vote on Merger 

The stockholders at their annual meeting May 25 will consider a pro- 
poses merger of Ontario Silver Mining Co. into Park Utah Consolidated 
Mines Co.—V. 141, p. 2596. 


Pathe Film Corp.—T7o0 Form New Company— 

The company announced on April 1 that it had formed a new subsidiary 
to take over its motion picture activities. Officials state the new company 
is entering into negotiations to acquire an experienced and agressive ma e- 
ment +0 handle the production and distribution of motion pictures.—V. 141, 
p. ° 


Paulista Ry.—/nterest— 

The interest due March 15, 1936. on the Ist & ref. mtge. 7% sinking 
fund gold bonds, series A, due 1942, is now being paid.—V. 141, p. 2287. 

Peck Television Corp., Inc.—Registers with SEC— 

See list given on first page of this department. 


(J. C.) Penney Co.—Sales— 


Month of— 1936 1935 1934 1933 
i al ea lg $13,964,419 $12,924,114 $12,440.233 $8,689,376 
ih a a 13 692.430 12,040,899 11,741,901 8,455,073 
i lil ER NS i. 16,282,456 15,511,314 16,484,080 10,234,073 


ch 
—V. 142, p. 2169. 


Pennsylvania Building (Pennsylvania Operating 
Corp.)— Modified Plan— 


The reorganization committee for the first mortgage fee 6% sinking fund 
15-year bonds (Edwin H. Bigelow, Chairman), has submitted to the bond- 
holders a modified plan for the reorganization of the tig ey Building. 
The modified plan is the result of negotiations with J. euer & Co. and 
their associates, who together hoid in excess of $320,000 of bonds (or 
certificates of d t therefor) and who have formed Pennsylvania Investors 
Inc. for the ormance of certain obligations referred to in the modified 


plan. 

If the modified plan is not consummated on or before June 1, 1936, 
ee Investors, Inc. may at its option be relieved of such obli- 
gations. 

Holders of certificates of deposit issued by Dillon, Read & Co. who 
wish to assent to the modified plan need take no further action. 

Holders of bonds, or certificates of deposit issued by Colonial Trust Co., 
imay assent to the modified Pe by depositing their bonds or certificates of 
deposit with Dillon, Read & Co., depositary, 28 Nassau St., N. Y. City, 
together with properly executed letter of transmittal before April 22 or 
such later date as may be fixed by the committee or the referee. 


Recent Developments 


About a year ago, the committee submitted to the holders of the above 
bonds a pian of reorganization, dated Oct. 25, 1934 (revised to March 29, 
1935), and asked bondholders to assent to the original plan by depositing 
their bonds with the committee. The original plan contemplated the 
acquisition of the mortgaged property by a new corporation and the issue 
to bondholders of new income bonds and capital s of such new corpora- 
tion. All of the securities of the new corporation were to be issued to 
bondholders, subject only to the lien of a new first mortgage in such amount, 
not exceeding $500,000, as might be required to pay tax arrears and fore- 
closure, receivership and reorganization expenses and to furnish the new 
corporation with sufficient working capital. Up to the present time, 
$1,670,000, representing about 51% of the $3,220,000 of outstanding bonds, 
has been deposited with the committee. The amount of bonds deposited 
under the original pian is wholly insifficient to warrant proceeding with 
that plan. 

During the past several months, the committee has carried on extensive 
negotiations with various groups and individuals with a view to the prepara- 
tion and submission to bondholders of a modified pian. Asa result of these 
negotiations, the committee has adopted the modified plan and has agreed 
with Pennsylvania Investors, Inc. to submit the modified plan to bond- 


holders. _ 
Summary of Modified Plan 

Bondholders who assent to the modified plan will be entitled to receive 
upon consummation thereof, 

Cash at the rate of $300 for each $1,000 bond; and shares of capital 
stock (represented by voting trust certificates) of a new company at the 
rate of 10 shares for each $1,000 bond. 

It is contemplated that such new company, upon consummation of the 
modified plan, will own the land and building and have outstanding mort- 
gee and unsecured note indebtedness aggregating not in excess of 

1,165,000. 

Pennsylvania Investors, Inc. will receive 50% (or more, if the holders 
of less than all outstanding bonds assent to the modified plan) of the voting 
trust certificates and has agreed to purchase, at $10 per share, within the 
period specified in the modified plan (namely, at any time within three 
months from the date of the foreclusure sale or within two months after 
the transfer of title of the mortgaged property to such new company, 
whichever time expires first) any voting trust certificates which nd- 
hoiders assenting to the modified plan may wish to sell. Consequently, 
bondholders who elect so to sell their voting trust certificates will be entitled 
to receive in cash a total of 40% of the principal amount of their bonds. 

Bondholders not assenting to the modified plan will receive, in the event 
the modified plan is consummated, their net distributive shares in the 
proceeds of the foreclosure sale. 

A hearing will be held before John F. Keating, referee at 295 Madison 
Ave., N. Y. City, on April 22, 1936, for consideration of the original plan, 
the modified plan and ail suggestions or alternate plans which may be 
proposed and for final approval of a plan of reorganization.—-V . 141, p. 444. 


Peoples Drug Stores, Inc.—Sales— 


Month of— 1936 1935 1934 1933 
JANUMY - - oc cccccccece $1,612,984 $1,466,958 $1,322,136 $1,310,613 
February -------.-.---- 507 1 116 =$.1,185,279 


1,651,507 428, 250, 
pecesecscecocese 1,587,299 1,558,292 1,450,922 1,268,006 


Pere Marquette Ry.—Annual Report— 


W. J. Harrahan, President, says in part: 

Financial—The amount of $932,353, representing balances due Jan. 1 
on two notes in favor of the Railroad Credit Corporation was paid in full 
during the year. One note originally for $1,000,000, dated Dec. 22, 1932, 
of which there remained $792,814 outstanding at Dec. 31, 1934, was retired 
during the year by further application of $57,480 representing company’s 
distributive share for 1935 of amounts deposited under the Marshalling and 
Distributing Plan, 1931, and by cash payments ager eT $735,334. 
The balance of $139,538 due on the other note dated May 31, 1933, original 
amount $855,000, was paid in full during the year by further application of 
$70,459 of Chesapeake & Ohio Ry.’s distributive share for the year 1935 of 
amounts deposited by it under the Marshalling and Distributing Plan, 1931, 
and cash payment of $69,079 on May 29,1935, the maturity date of that 
note. By reason of application to company’s notes of distributive shares 
due Chesapeake & Ohio Ry. there became due that company a total amount 
of $785,921. A cash payment of $5,921 was made Guring the year, leaving 
a balance of $780,000 due Chesapeake & Ohio Ry. as of Dec. 31 1935. On 
Dec. 31, 1935, the amount | ~~ Sent to4 R. C. C. under the Marshal- 

and Distribut lan, » was ; , 

OG ee ae (Come Bt promissory note for $3,000,000, dated July 19, 
1932, issued to the Reconstruction Finance Corporation, due July 19 ,1935, 
was extended to July 19, 1938 by a new note in like amount dated July 19, 
1935. This extension was approved by the Interstate Commerce Commis- 
sion. Company on Dec. 6, 1935, made a cash payment of $1,000,000 to 
apply on this note, reducing the principal outstanding as of Dec. 31, 1935, 
to $2,000,000. 

Be Dec. 31, 1935, there were 4,025 registered holders of company’s capital 
stock, a decrease of 228 compared with Dec. 31, ‘ 

m The funded debt in the hands of the public decreased $2,194,000 during 


the year. ; 

General Remarks—During 1935, company’s gross revenues increased 
$3,880,892, or 15.78% over the pr ng ey ‘For the same period 
operating expenses increased $1,711,327, or 8.81%. The ratio of operating 


penses to revenues was 74.22% in 1935, compared with 78.98% for the 
year 1934, or a decrease in ratio of 4.76%. 


Financial Chronicle 2513 


Company's equipment, roadway, track and structures were maintained 
in g condition throughout the year. 


General Statistics for Calendar Years 


1935 1934 

,127 2,145 2,296 2,314 
Passenger revenue. —_—_— $750,557 $746,381 $691,598 $871,898 
Passengers carried. —. 51,589 54,1 231,454 290,658 
Pass. carried one mile_.. 29,879,480 30,345,366 28,368,678 32,284,098 
Earns. per pass. per mile 2.545 cts. 2.459 cts. 438 cts. 2.701 cts. 
Freight revenue... ___- $26,084,334 $22,473,175 $20,024,253 $19,258,067 
Revenue tons carried... 14,259,768 12,810,807 11,225,925 10,355,829 
Rev. tons carried 1 mile. 2449258 ,350 2264045,628 2053095,531 1839216,759 
Earns. perrev.ton perm 1.065cts 0.993cts. 0.975 cts. 1.047 cts. 


Income Account for Calendar Years 


1935 1934 1933 1932 
Freight revenue. ..... $26 ,084,334 $22,473,175 $20,024,253 $19,258,067 
Passeng 750,5 746,38 691,59 871,898 


Average miles operated. 





~—-<—<<<<«<+<« «= «= , , , 


Dt iadacocatuits 407 ,762 409,250 432,3 453,511 
te 6 niche ae ethen git 256 387 262,836 214,543 252,379 
Miscellaneous... .....- 979,041 705,548 584,522 625,423 





Total oper. revenue. _.$28,478,082 $24,597,190 $21,947,295 $21,461,277 
Maint. of way & struct. 3,108,949 2 363 843 046 














Maint. of equipment_.- 5.968.570 5.368.256 5.025.937 4/831. 
ye ln ag lg ld 747 .734 699 496 672,352 735,422 
Transportation. _...__ 10,186,769 9,347,758 8,387,749 8,576,430 
Miscellaneous... ....- 1,126,894 1,102,851 1,105,295 1,267,508 
Transp. for invest.—Cr. 1,632 1,766 3,456 l, 

Total oper. expenses. _ $21,137,287 $19,425,960 $17,892,720 $18,189,896 
Net oper. revenue. _-__- - $7,340,795 $5,171,230 $4,054,575 $3,271,381 
Railway tax accruals_.. 1,208,306 1,172,167 1,071,231 1,573 ,636 
Uncollect. railway revs_ ‘ 6, .614 .250 
[8 ae ene rents (net)__ 772,131 849,430 677,616 754,269 
Joint facility rents (net) _ 524,085 524,935 567,659 591,753 

Net ry. oper. income. $4,828,197 $2,618,368 $1,724,456 $325,472 
Other income-_........ 366,719 420,490 441,698 477,845 

ie el EAA, SA Ba $5,194,916 $3,038,858 $2,166,153 $803 319 
Interest on debt... __ 3,394,272 3,465,057 3,574,062 3.629.625 
Rent for leased roads_.-_ 72,894 86,322 97 ,036 97 .606 
Miscell. deductions -—-__ 94,451 99,606 94,526 120,698 
Income applic. to sink’g 

fund, &c., reserve... 5,049 3,498 2,606 2,058 

Net deficit........ sur .$1,628,249 $615,625 $1,602,077 $3,046,668 

Comparative General Balance Sheet Dec. 31 
1935 1934 1935 1934 
Ass ities— $ 


ets— $ $ FAabdil $ 
Road & equip..153,256,668 154,314,321| Prior pref. stock 11,200,000 11,200,000 
Leased property, Preferred stock. 12,429,000 12,429,000 
impts., &c... 2,183,939 2,072,533) Common stock. 45,046,000 45,046,000 
Inv. inaffil.cos. 14,716,519 14,895,091 | Long-term debt. 71,905,000 74,034,461 
Other investm’ts 27,075 15,315 | Current liabils.. 5,965,558 5,678,734 


~~ “Sepa ae 2.493.476  2,086.962| Deferred liabils- 70.335 118,900 
Special deposit. 2,342,069  1.075.784|x Unadjusted 
Oth. curr. assets 1,058,445 1,129,761 SEES o> ox ve celles 25,527,077 23,799,783 


Mat'l & supplies 1,352,819 1,179,324) Add'ns to prop. 











Deferred assets- ,807 581,841 through ine. 
Unadj. debits.- 729,379 482,433 and surplus... 237,441 225,748 
Profit & loss bal. 6,360,788 5,300,738 
Beeiisesceod 178,741,199 177,833,366 SUlinaaeeon 178,741,199 177,833,366 


x Comprises tax liability, $1,195,191 in 1935 ($1,183,539 in 1934): accrued 
depreciation of equipment, $23,382,188 in 1935 ($21,731.033 in 1934): 
a; P aes credits, $949,698 in 1935 ($885,212 in 1934).—V. 142. 
Dp. . 


Phelps Dodge Corp.—Option Price Changed— 

The company has advised the New York Stock Exchange that the option 
price with respect to the 12,500 shares of common stock heretofore optioned 
at $40 per share has been changed to $21.50 per share. The company 
further advised the Exchange that the optionee has taken up 6,537 shares 
under this option, leaving a balance of 5,963 shares on which the option 


has not been exercised.—V. 142, p. 1999 
ent Rapid Transit Co.—$42,000,000 Bid Re- 
jectea— 


Representatives of companies underlying the Philadelphia Rapid Transit 
Co. rejected April 7 an offer of $42,000,000 for their properties and fran- 
chises, made by Mayor S. Davis Wilson on behalf of the city. 

Mayor Wilson on April 3 offered the underliers the price of $42,000,000 
for their interest in the city’s transit system. He made the offer at the 
sixth of the conferences being held in chambers of Federal Judge Welsh in 
.— As negotiate friendly purchase of the underliers by the city.— 

- § . 


Philadelphia Record Co.—To Eliminate Pref. Accruals— 
Stockholders approved a plan whereby accumulated dividends on the 
pref. stock will be eliminated. Under the port apes stockholders of record 
April 1] will waive 75% of the $46.50 due ons and accept common stock 
on sre 20 at $25 a sharein payment for remaining 25% of arrears.—V. 130, 
p. ’ 


Philippine Ry.—LEarnings— 


Period End. Jan. 31— 1936—Month—1935_ 193612 Mos.—1935 








Gross oper. revenue. .-- . $63,779 $514,772 $541,290 
Oper. exp. and taxes_-. 35,922 40,343 395,823 412,234 
Deductions. .....-.-.--- 28,496 30,341 362,478 343,805 
Net income. -.-.-.-.... $625  def$6,905 def$243 ,52 a 
Income appropriated for investment in physical ° SES CugSIE.740 
Property . . . - - - 22 oo oo ee eee 190 3,371 
Dt Cn onacasceseeceaesnoeeccenonnséee $243,720 $218,120 


—V. 142, p. 1827. 


Phillips Jones Corp.—$1.75 Preferred Dividend— 

A dividead of $1.75 per share has been declared on the 7% cum. pref. 
stock, vee $100. paras —-/ 1 oo naa * es | April 20. A like 
amount Was paid on S issue in each oO e prec uarters, W 
oe hat 1933 > | pe of ae ae phy mane _— 

ccumulations on the pref. stock, following the May 1 payment, 
amount to $3.50 per share.—V. 142, p. 1653. ihre: bh 


Phillips Packing Co., Inc.—Stocks Offered—Lehman 
Brothers, New York, on April 7 offered 10,000 shares 514% 
cumulative preferred stock at par ($100) and divs. and 
75,000 shares of common stock (no par) at $15 per share. 
A prospectus dated April 6, affords the following: 


Warranits—W arrants to purchase an aggregate of 15,000 shares of common 
s are to be sold by the company to Lehman Brothers for a total of 
$18,750 (or $1.25 per warrant for one share of common stock). No offering 
price to the public has been fixed for the warrants inasmuch as the com- 
pany understands that it is not the present intention of Lehman Brothers 
to offer any of such warrants for sale immediately. If the warrants are 
exercised in full, the proceeds to the company for the common stock issuable 
under the warrants are to be $240,000, which amount is not included under 
‘*proceeds to company.’’ In addition, the holder of each warrant covenants 
to pay the company one-half of the amount, if any, in excess of the equiva- 
lent of $21 per share of common stock initially issuable under the warrants 
received on the first disposition of all of the securities delivered on all of 
coe wersense = Dw ay cae aur _ before April 15, 1938, after 

aving uc m such excess all customary expenses and all transf 

taxes in connection with such disposition. ed 

The company is not to receive any amount with respect to the now out- 
standing 400, shares of common stock registered concurrently with the 
shares hereby offered, inasmuch as any disposition thereof will be made by 
the holders of such shares rather than by the company. 
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Company—Incorporated in Maryland June 29, 1929. It has four wholly 
owned subsidiaries, one of which has a wholly owned subsidiary. Company 
and subsidiaries prepare, pack and sell canned foods, and the company 
also manufactures tin cans not only for its own use but also for sale. 

The plants are located in a territory which produces a large portion of the 
vegetables packed, such oonny produced vegetables bei rincipally peas, 
tomatoes, beans and corn. The production and sales activities are oes 
during the months in which these crops are available. There is an adequate 
supply of labor in this territory. e products are sold at oe. prices 
which appeal to economical buyers. he canned foods include a variety 
of soups, vegetables, and other products. 

The company manufactures substantially all its own requirements of tin 
cans, purchasing its tin plate from McKeesport Tin Plate Co. It also 
sells tin cans to others; about 15% of the cans manufactured by the com- 
pany in 1935 was sold to such other users, some of whom also rented from 
the company machines for the closing of cans. 


Capitalization as of Dec. 31, 1935 
Authorized Outstanding 
Common stock (mo par) ..........-........ 150,000 shs. 148,890 shs. 
By charter amendment effective March 14, 1936, the capital stock was 
changed to the following: 


Authorized Outstanding 
5\%% cumulative preferred stock (par $100)... 10,000 shs. + 
Seen GOs Gee NE? « 446 cucecoceeanusss 500,000 shs. x400,000 shs. 


x The authorized 10,000 shares of 54% cumulative preferred stock and 
75,000 of the authorized but unissued shares of common stock are offered 
hereunder. Warrants to purchase an te of 15,000 of the authorized 
but unissued shares of common stock are to issued. 

Description of Preferred Stocks—Holders shall be entitled to receive cash 
dividends, cumulative from April 1, 1936, at the rate of 54% per annum, 
and no more, payable Q.-J. Preferred s shall have no voting power. 
except when eight quarter-yearly dividends shall be unpaid, in whole or in 
part, the voting power for the election of one-third of the board of directors 
shall be vested in the preferred stock, until all arrears shall have been paid 
and the dividends thereon for the current quarter shall have been declared 
and funds for the yg tny> thereof set aside. Preferred stock shall be 
entitled to $105 per share in the event of any voluntary liquidation, dis- 
solution or winding  - of the affairs of the company and $100 per share 
in the event of any involuntary liquidation, dissolution or winding up. 
The preferred stock does not have any preemptive rights. Preferred stock 
is » eemable at any time in whole or in part at 105 and divs. upon 30 days’ 
notice. 

Directors—Albanus Phillips (Pres.), Levi B. Philli (V .-Pres.), W. 
Grason Winterbottom (V.-Pres.), Albanus Phillips Jr. (V .-Pres.), Theodore 
Phillips (V.-Pres. & Sec.), Levi B. Phillips Jr. (Asst. Treas.), W. Grason 
Winterbottom Jr. (Asst. Sec.), J. Lockwood Shepherd (Treas.), W. F. 
Winterling, Warrington Harris, George N. Jones, J. Emory Parks (Asst. 
Treas.), Fletcher Williamson, Robin Kirwan, E. C. Hopkins, Jr. 

Proceeds——N et proceeds after deducting estimated expenses to be received 
by the company from the sale of the 10,000 shares of 54% cumulative 
preferred stock, 75,000 shares of common stock and warrants to purchase 
15,000 shares of common stock are $1,882,127. If the warrants are exer- 
cised in full, the company is to receive an additional amount of $240,000. 
Further, the holder of each warrant covenants to pay the company one-half 
of the amount, if my 4 in excess of the equivalent of $21 per share of com- 
mon stock initially issuable under the warrants received on the first dis- 
position of all of the securities delivered on all of the warrants exercised b 
such holder on or before April 15, 1938, after having deducted from such 
excess all customary expenses and the transfer taxes in connection with 
such disposition. 

The net proceeds are to be used as follows: Indebtedness to be d off, 
approximately $425,000 to Peoples Loan, Savings & Deposit Bank, Cam- 
bri ‘ .| First National Bank at Duquesne, Pa.; Corn Exchan 
National Bank & Trust Co., Philadelphia, and Philadelphia National Bank. 
Philadelphia, the indebtedness to the banks having incurred more 
than one year ago but renewal notes were given therefor periodically: 
approximately $667,000 to McKeesport Tin Plate Co., such indebtedness 
having been incurred within one year for tin plate purchased; approximately 
$115, to Levi B. Phillips, Cambridge, Md. (a Vice-President and a 
director), such indebtedness having been incurred more than one year ago. 
The remainder of the net proceeds will be added to the general funds, of 
which it is contemplated not more than $350,000 are to be used during 
1936 for additions, extensions and improvements to the plants and equi 
ment of the company and its subsidiaries and to provide for expansion 
the development of new lines, and at least $325,000 are to be used for 
working capital to purchase materials, supplies, pay for labor, taxes and 
other general operating expenses. 

The net proceeds to be derived from the sale of the 15,000 shares of 
common stock in the event the warrants to purchase same are exercised are 
to be used for such corporate purposes as may at the time appear desirable. 


Consolidated Income Statement for Calendar Years 

















1935 1934 1933 

TeOGs GRIND SRGRR. odo cccouctscoese $9,046,578 $7,649,010 $5,887,662 
Ce Gan ns bd du codétincddséisece 6,511,600 5,604,252 4,271,183 

RT ey ee rea $2,534,978 $2,044,758 $1,616,479 
Administrative and selling._.______- 1,559,222 1,219,504 808,415 
Other deductions (net)_......... __- 102,095 79,574 88,398 
Federal income & excess profits taxes _ 144,603 100,477 122,145 

Net profit for period...........-. $729,059 $645,204 $597 .521 

Consolidated Balance Sheet Dec. 31, 1935 

Assets— Liabilities— 
Cin ib concataenedbegeehe $122,788 | Notes payable—To banks.... $739,000 
Marketable securities .....-.-. 1,900 2) St. .ccaumiousenbaae 115,000 
Notes receivable—customers - - 32,506 For purchases..-.........-. 492,560 
Accounts receivable. -..-...-.-.- 467,873] Accounts payable. -.......-. 333,824 
Dt. adabégubabeesote 2,936,609 | Accrued accounts. ..-....-.--. 46,8 
Other security investments- -- 6,470 | Income & excess profits taxes-_ 149,103 
Tn. achindinbeocoeocedé 283,746 | Res. for undeclared dividend... 297,780 
Property, plant & equipment.al,599,424 | Capital stock._........-.-.--- 992,600 
Deferred charges........-.-.- 8,572 | Consolidated surplus......-. 2,293,172 

Pt ntienvutb besneedséued $5,459,889 , een aaa $5,459,889 


aAfter deducting depreciation amounting to $1,107,636.—V. 142, p. 2000 


Pierce Governor Co.—Registers with SEC— 
See list given on first page of this department .—V. 136, p. 2988. 


Pioneer Gold Mines of British Columbia, Ltd.— 
Earnings— 

Month of March— 936 1935 1934 
AE RR ST a 7 on $220,000 $292 ,206 $260 ,000 
x Net after expenses.__....___.___- 150,000 225,200 190,000 


x Before depreciation, depletion and taxes.—V. 142 


Pirelli Co. of Italy—Final Dividend— 
The directors have declared a final dividend of $3.13 per share on the 
American shares payable —s 20 to holders of record April13. A dividend 
of $3.84 per share was paid on May 1, 1935; $8.45 on Oct. 6, 1934; § 
on April 13, 1934; $2.57 on April 4, 1933; $2.58 on April 15, 1932; $3.13 
on April 10, 1931; $3.14 on April 8, 1930, and $2.88 pee share paid on 
gees as 


, p. 2001. 








March 19, 1929. Inaddition a stock dividend of 1- hare of series A 
stock was paid on April 13, 1934.—V. 140, p. 4246. 


Ponce Electric Co.—Earnings— 


Period End. Feb. 29— 1936—Month—1935 ae ST pice —-1r 








Gross earnings. ..._..-- $28,093 $22,921 312 $326,167 
pera sen ee i a a 13,467 10,705 176,790 ,067 
Maintenance... ......-.- 1,442 1,296 22 568 17,682 
, | IR Pe es pene 2.767 2,981 30,786 28,439 
Interest CROTMEB..-ccces 30 ew wo ewe 143 796 1,749 
NS eee $10,415 $7 .794 $88 ,370 $64,229 
Appropriations for retirement reserve_...._.--- 30,000 38,333 
Preferred dividend requirements___......._. -- 25,249 25,506 
$33,121 $388 


Balance for common dividends and surplus... 
—V. 142, p. 2337. 
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Pressed Steel Car Co.—Time Extended to April 27— 

At the hearing in Pittsburgh, April 6, before Ju Gibson, on the re- 
organization plan of the eyn wey apouseree by the General American 
Transportation Co., and the plan of the Gilchrist committee, it was found 
that the company did not have sufficient representation of securities to put 
through its plan, so the time was again extended by the judge to April 27, 
for the purpose of securing consents. 

The Gilchrist committee made a most formidable showing, which proved 
that a large percentage of all t of security holders were in favor of its 
plan, and showed that it had cient support to justify the Court in allow- 
ing ite plan to be formally filed, which was done. 

he Court authorized each committee, if it felt so inclined, to seek 
revocations of acceptances. 

Kuhn, Loeb & Co., reorganization managers made public on April 8, a 
letter to holders of the company’s securities showing the amount of support 
received for the plan of reorganization pro by the trustees in bank- 
ruptcy. The time for deposit of assents to the plan will expire on April 27. 

he proportion of securities deposited to the amount uired for rati- 
fication of the plan were set forth as follows: $1,838,500 of debentures of a 
requaeg amount of $2,258,500, 55,654 shares of preferred stock of a re- 
quired 68,007 shares and 137,345 shares of common of a required amount of 
205,602 shares.—V. 142, p. 2337. 








Prudential Investors, Inc.—Condensed Comparative 
Balance Sheet— 
Assets— Mar.31,'36 Dec.31,'35| Liabdilities— Mar. 31,'36 Dec. 31,°35 
x Investments— . stock div, 
ine etme $1,468,559 $1,357,506 payable. ...... 9,444 $69,444 
Preferred stocks 229,121 123,587 | Reserve for taxes 21,912 19,369 
Common stocks. 6,880,143 6,322,537 | Capital stock. .--. 6,000,000 6,000,000 
Cash in banks— Operating & capi- 
demand deposits 877,286 1,353,364 tal surplus. .... 3,439,290 3,096,409 
Accts. receivable - . 3,457 900 
Due for secur. sold 49,500 5,062 
Accr, int. receiv'le 22,577 22,263 
Furniture & fixt.. 1 1 
er $9,530,646 $9,185,222; Total... .-.-.- $9,530,646 $9,185,222 





Re a At as of March 31, 1936, was $10,478,539; as of Dec. 31, 

y Represented by 46,296 shares preferred stock, no par, and 510,540 | 
shares common , no par. 

The net assets of the corporation, taking investments at market quota- 
tions at the res ive dates, amounted to $11,340,005 as of M 31, 
1936, against $10,484,333 as of Dec. 31, 1935, which was equivalent to 
$244.95 per share on 46,296 shares of $6 preferred stock outstanding as of 
March 31, 1936, —— em tory per share on the same number of shares 
outstanding as of . 31, 1935. The balance remai for the 510,540 
shares of common stock outstanding as of March 31, 1936, and Dec. 31, 
1935, after deducting $100 share for the $6 preferred stock, was $13.14 
and $11.47 respectively.—V. 142, p. 470. 


Puget Sound Power & Light Co. (& Subs.)—Earnings 
Period End. Feb.29— 1936—Monih—1935 1936—12 Mos.—1935 














Gross earnings._...._.- $1,237,231 $1,147,164 $13,988,787 $13,336,019 
i ete AB aca Se 474,181 441,185 5,427,032 5,095,308 
Maintenance. ...._.--- 62,315 71,702 772,873 ; 
sat odin texchces ansiinaeeitetiae 170,653 162,179 1,767,048 # 1,916,464 
i TE See $530,081 $472,097 $6,021,834 $5,565,251 
Inc. from other sources. 35,161 34,733 417,316 416,800 
i AR AE A $565,243 $506,831 $6,439,150 $5,982,051 
Interest and amortiz..-.- 317,746 321,692 3,851,694 3,919,378 
Ds dst tp te rehab de caste $247 ,496 $185,138 $2,587,456 $2,062,672 
Appropriations for retirement reserve... —...._-- 1,369,411 1,355,527 
Prior preference dividend requirements. - .- ~~ _-- 550,000 550,000 
Preferred dividend requirements. ........-..--.-- 1,583,970 1,583,970 
Deficit for common dividends and surplus. ...-- $915,925 $1,426,825 


—V. 142, p. 2338. 


Radio Corp. of America—Recapitalization Plan Approved 

The recapitalization plan was approved by stockholders at the special 
meeting of stockholders ae f by a vote well above a majority and is now 
effective, David Sarnoff, ident, has announced. 

The number of votes in favor of the plan was more than 9% above the 
required majority on the common stock, more than 13% above the required 
majority on the “A”’ preferred stock, and more than 12% above on the 
‘*B”’ preferred stock. 

Directors met in advance of the meeting and voted unanimously that the 
amount of ‘‘B”’ preferred stock already deposited was sufficient to justify 
the carrying out of the plan. 57.7% of the “*B”’ stock had been de d 
under the plan before the special meeting was caiJed, and holders of an 
additional 12.7% had written the cor tion stating that they would 
deposit their ‘‘B’’ shares promptly after the plan had been declared effective. 
This a total of actual and committed deposits of ‘‘B"’ shares of a 
little more than 70%. 

‘The approval of the b by such a large vote is a great satisfaction to 
the officials of RCA,"’ David Sarnoff, President of the corporation, said 
after the meeting. ‘‘It reflects whole-hearted endorsement of the corpora- 
tion’s new capital structure, under which we can move forward confidently 
in the further development of the radio art and industry.’’ 

The board of directors fixed May 1, 1936, as the date up to which ‘‘B"’ 
preferred stock not deposited under the plan may be exchanged for the new 
first preferred stock and common stock under the terms of the plan. 

Interest aroused among the stockholders by consideration of the re- 
capitalization plan was reflected in the special meeting as well as the annual 
meeting which immediately preceded it today. The number of proxies 
received for these meetings ran far ahead of the number received last year. 
Proxies totaling 149,575 were received this year, an increase of approxi- 
mately 52% in the number of stockholders represented at the meeting. 
Approximately 60% of the total votes of all classes of stock, or 10% more 
than the majority required, were present or represented at the meeting. 

The total num of stockholders in the corporation this P wd is a oxi- 
mately 270,250, which is 900 less than a year ago. Every State an erri- 
tory of the United States and practically every sizable city in the country 
are represented among RCA stockholders. 

The recapitalization plan provides for the redemption of all the outstand- 
ing 7% ‘‘A”’ preferred stock of RCA at the redemption value of $55 a share, 
pies accrued dividendg. Cash in the treasury and $10,000,000 borrowed 
rom banks at an interest rate of 24% a year is to be used for this. The 
bank loans are for five years with the right of prepayment at any time. 
Redemption of the ‘‘A’’ preferred stock will eliminate annual dividend 
requirements of $1,734,600. The interest on the $10,000,000 bank loan 
amounts to only $250,000 a year. 

The second principal provision of the recapitalization plan is for the ex- 
change of ‘‘B"”’ preferred shares at the rate of 1 1-5 shares of a new $3.50 
cumulative convertible first preferred and one share of common for each 
share of ‘‘B’’ preferred. The new first preferred will bear dividends from 
April 1, 1936. It will rank ahead of a)l other classes of stock, will have one 
vote per share, and will be callable at $100. For a period of five years it 
will be convertible at the rate of five shares of common stock for each share 
of first preferred. 

The plan is regarded as benefiting the holders of common stock by elimi- 
nating all dividend arrears on the ‘‘B’’ preferred and reducing the annual 
charges ahead of the common stock by more than $2,000,000, assuming the 
exchange of all ‘‘B’’ preferred stock. To accomplish this the plan calls for 
an immediate increase of less than 6% in the number of outstanding com- 
mon shares, and upon conversion of all the first preferred stock, a ther 
increase of approximately 35%. This conversion when fully consummated 
will eliminate the first preferred stock and make the common stockholders 
the sole owners of the assets and earnings of the Radio Corp. 

The certificate of incorporation of the Radio Corp. provides for the 
redemption of ‘‘A’’ preferred stock on any dividend date after at least 60 
days’ notice. Official notice of such redemption was given April 8, 1936, 
and the ‘‘A’’ stock will be redeemed July 1, at which time the cal) price of 
$55 a share plus 87% cents a share, representing the accrued dividend to 
that date, will be paid. 

It is expected that certificates for the new first preferred stock will be 
available about April 15 for issuance under the provisions of the plan. 
Until that time deposit receipts will be issued in respect of all ‘‘B"’ preferred 
stock deposited under the plan. 








| 
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Directors Reelected— 

At the annual meeting of stockholders held April 7, the following directors 
were reelected for a term of t ears: Newton D Baker, Cornelius N. 
Bliss, Bertram Cutier and James G. Harbord. 

The other directors of the cor reson are: Arthur E. Braun, John Hays 
Hammond Jr., Edward W. Har » De Witt Millhauser, Edward J. Nally, 
David Sarnoff, James R. Sheffield ‘and Frederick Strauss. 


R. A 4. 8 malt, preddouse of Television— 
Davi dent, at the annual meeting of the stockholders 
April 7, Cad in part 


**At our annual Ey cneoting last year I announced that the board of directors 
had approved a plan for a field t test in television. At that time it was stated 
ay in 12 to 15 ao the project would be taken from the laboratory 

d subjected to field tests. I am pleased to inform you that our construc- 
tion work has proceeded on schedule with the — of a new television 
ph gee net oo located on the Empire State Buildi ew York, and with 


xperimental television studio in the RCA uildine as a part of the 
National Broadcasting Co.'s operations 
Tests will start June 29, 1936. A nember of experimental receivers are 


to be placed at observation peas in the hands of our technical personnel 
so that we may requirements and further development 
necessary to the Bm. EK. of a. a Swublic television service. 

‘**This corporation is second to none in the scientific and technical develop- 
—_ of television. We have gone much beyond the standards fixed else- 

for experimental equipment. But this is a far cry from the ex — 

tions of such a service aroused by pure speculation on the subject. 
is a long and difficult road ahead for ya who would pioneer in the develop 
ment and establishment of a public television service .’"—V. 142, p. ie 


Railway Equipment & Realty Co., tid. —iabion with 


See list given on first page of this department .—V. 142, p. 2338. 


Real Silk Hosiery Mills, Inc. (& uns. )——= sarninge— 
Calendar Years— 1935 934 1932 

















a epee Bl fit___$11 391 487 $4, 849.5 598 $4, boa, S514 $4, 637 .758 
nis. exp. 11,249,265 4,225,570 3.875.830 3,782,508 

bp waa profit..... $642,221 $624,028 $748,684 $855,250 
Depreciation ........_. See b 475,048 523 ,992 545,445 
BEER. cccceceesen 46S $148,980 $224 ,692 $309,805 
Other income... .... 50,559 42,342 43,990 68 ,004 
Total income ____.._- $692,780 $191,322 $268 682 7,809 
Interest . - .......-...- 48 692 i 72,10 113,475 
a charges . ..<.... 166,561 458 335 21,628 167,539 
ederal taxes, &c._.___ 102,696 —s #  eaeemes iu) Sieines 
re re $374,830 def$355,732 $174,947 $96,795 
Preferred i a2,070 a4 350 a4,770 
Balance, surplus... -_-. $374,830 def$357,802 $170,597 $92,025 


a On Noble Street Realty Co. pref. stock only. b The 1935 statement 
includes a charge of $473,274 for depreciation computed on the same basis 
aS in prior years. The question of allowable depreciation for Federal income 
tax purposes has raised, although not finally a. by the 

Department, in connection with its review of prio years’ tax 
returns, and the com y, in aw its provision for Federal income 
taxes for the year 1935, in the interest of conservatism has given considera- 
tion to the possibility that the Treasury Department might raise the same 
question in connection with the allow able depreciation for the year 1935. 


Condensed Consolidated Balance Sheet Dec. 31 
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The company has made lar 
of the depression, 0 aC to 
approximately $1,500 


rate reductior © 
935, inclusive. 


Income Account for +) 8 


a “a this and prior years 
all departments, of 
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1935 1933 1932 

Electric dept revenue... $9,403 “004 $8, 4 $8,632,390 $8,931,026 
Gas dept. revenue... .. . 3.911 ‘597 3. i: 165 863,859,139 4,193,894 
Steam dept. revenue... 803,109 "770, 531 681,622 714,683 

Total oper. revenues. .$14,117,800 $13,624.672 $13,173,151 $13,839,603 
Operating expenses __ _ __ 6,935,209 ‘6, 2 5,772,379 6,100. 
Retirement expense - . . . 987 ,965 153 15,547 960, 

RB ES LY 1,923,920 1,914,968 1,916,692 1,862,195 

Operating income... $4,270,705 $4,329,301 $4,568,533 $4,917,283 
Other income........ 43,413 62 .246 7,410 re? 

Gross income... .._ $4,314,117 $4,391,547 $4,605,942 $4.991 158 
Income deductions... . 1,507,566 1,489,720 1,504,006 1, »708 

Net corporate income. $2,806,551 $2,901,826 $3,101,836 $3,410,444 
Previous surplus... .. 2,501,463 4.578. 4.081.038 2.907, 700 

Total surplus...... $5.308.014 $7,480,656 $7,182,974 $6,318,144 

isc. & exp. on 5% gen. 

m ie a eo ee | amine 2 een 883 ,532 
Prem. on bonds 

ein ST. Se 


Divs. on pref.stocks._.. 1,473,226 
‘931,097 


30 
1,473,226 
1,008 ,688 


1,065 
1,473 226 


11,530 
1,473 226 








Divs. on common stock. + fie igteeuetee 
Net deduc.from surplus - Dr312.443 Dr2.497 .249 Dr276,348 Cri131,182 
Total —— at close 
Ge POlP 2aeéucundes $2,591,248 $2,501,463 $4,578,830 $4,081,088 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assels— $ $ Liabilities— $3 . 
Fixed capital... .. 73,492,726 73,453,586 | Capital stock. ..-. 38,270,308 38,270,308 
Investments _... .. 187, "780 357, ‘839 pe debt... 29,357,000 29,158,500 
Due from affil. cos. 44.858 899. 229 | Gen. mtge. bonds, 
Special deposits for series C 5%% 
payment of bond due 1948, called 
pote an & divs. for redemption 
pe i FS 280,501 281,143} March 1, 1936... 4,110,947 aainwate 
Special d deposit for Bond int. & divs. 
the redempt. of payable (contra) 280,501 281,143 
bonds, &c...... ae. + astmed Accounts payable. 665,184 526,308 
a spec. depos. 224,802 6| Interest accruals... 311,306 333,945 
0 aaa 1,058,329 2,007,389|Taxesaccrued.... 525,644 2,199,015 
ae receivable... 4,806 11,048 | Consumers’ & line 
Accts. receivable... 1,523,548 1,440,959] exten. deposits. 728,287 718,751 
Mat’ls & supplies. 872,451 908,127 | Renewals, replace- 
Interest receivable 3,320 6,985 & retirement of 
Loans to employ’s. 200 7,068 fixed capital.... 4,673,941 5,625,424 
Prepaid expenses - - 86,138 105,212) Contribs .for exten. 
Unamortized debt —not refundable 943,303 926,953 
disc. & expense. 473,211 527,902| Fed. income tax... 413,883 °}3#-.-.--- 
Miscell. items in Dividends accrued 122,769 122,769 
suspense. ...... 652,108 719,662) Injuries & damages 
reserves....... 25,126 11,542 
Miscell. reserves - - 31,552 50,694 
(ila pied 2,591, "248 2,501,463 
.. en 83,051,000 80,726,815 Total... .-.-. 83,051,000 80,726,815 
—V. 142. D. 2338. 








St. Joseph Water Co.—Registers with SEC— 


See list given on first page of this department —V. 142, 


p. 2171 








Asselts— 1935 1934 Liabtitties— 1935 1934 
a $642,936  $442,861| Reserve for taxes. $216,920 $46 ,404 
Cash a with silk Notes payable to 

en diiiei tl a 944 331 Binds dheén'e 12,242 18,470 
Cash on aon in re. Accounts payable. 90, 232,281 

stricted account .._... 9,235} Accept’s payable_ - 70,621 149,203 
Customers’ acc'ts Cust. deposits -. _ - 1,741 ,00 

receivable... _. 232,032 333,403] Accruals.__..___- 221,315 240,800 
Claims & other cur- Due to officers. .-_ ill a Ae A LS 

rent accts. rec__ nee”  “éaseed Funded debt due 
M iscell. accts. rec in curent year... 117,001 261,824 

loans & adv., &c 1,416 2,797 a de- 
Inventories... ._. 1,324,660 1,119,785 posits, &c__.___ 7,815 8,470 
Cash surren. valu Reserves........ 227 ,005 182,135 
life insurance. . - 67,722 61,420] Funded debt._..._. 323,000 710,975 
a dey and Liability on con- 
erred charges 136,019 144,554 dition. sales con- 
mE poate 904 904 (i ES 707 
Se enn  < ccocce 60,6511 b Common stock... 1,780,440 2.050.000 
a Fixed assets.... 2,284,074 2,729,195) Preferred stock... 2,095,000 2,095,000 
Goodwill, tr. mks., il ETE 845 1,093,140 
RG l ; 
ye $4,712,817 $4,905,140 Weed saicved $4,712,817 $4,905,140 


a After deduction of depreciation 


in 1935 (205,000 shares in 
New Director— 


in 1934 





reserves totaling $4, 1s 473 in 1935 
and $3 .724.955 in 1934. b nen by 178,044 shares of $10 par value 


P. O. Ferrel, Vice-President and General Sales Manager, has been elected 
cceeding 


a director su 


Reserve Investing Corp.—$1.25 Dividend— 
The directors have declared a Gyene of $1.25 per share on account 


of accumulations on the $7 cum. 
to holders of record April 10. 
and on Oct. 15, 


1935. 
dividend will amount to $11.25 per share.—V. 142 
Reserve Resources Corp.—Accumulated Dividend— 


The directors have declared a dividend of $1 
accumulations on the $6 cumulative preferred stoc 
April 15 to holders of record April 10 


ceding quarters.—V. 142, p. 309 


Robot-Hand Corp.—Registers with SEC— 


See list given on first page of this department. 


A. Kiefer Mayer, resigned.—V. 142, p. 2001. 


f. stock, no par value, payable April 15 
like payment was made on Jan. 15, last 
Accumulations after the peymene of the current 


share on account of 
, no par value, payable 
. Similar payments were made in pre- 


Rockwood Associates, Inc.—Registers with SEC,— 
See list given on first page of this department. 


Safeway Stores, Inc.— 70 Dissolve Subsidiaries— 


The stockholders at their annual meeting April 14 will take action on a 
proposition that the directors be authorized in their discretion to cause 


subsidiar 
other su 
corporations so dissolved.—V. 142, p 


corporations to be dissolved and to = 
idiary corporations to conduct the business of the subsidiary 


p. 2339. 


ualify this corporation or 


Rochester Gas & Electric Corp.—Annual Repori— 


Herman Russell, President, says in part: 

1935, authorized an issue of $15,000,000 of 
The new issue is 
1960, and has an interest rate of 4%. 
roceeds from the sale of ey, - 


The directors on Oct. 23, 
bonds under ag general mortgage. 
maturing Sept. 
sale of $4,152, 000 were entered into. 


The 


ated 


series F, 


Contracts for the 


952,000 were used in redeeming a like principal amount of series © 5 


bonds called for redemption March 1, 1936. 


The proceeds from $200, 


are to be used in poy inte t part for rural line extensions in Monroe 4 


Wayne counties. $10 


of consolidated mortgage bonds has been completed and the bon 


rincipal amount of series 


000 were reserved for the redemption of a like 
principal amount of underlying consolidated mortgage 5% 
in 1954, and $45,000 to retire a like 
held in the treasury. The sale of $10, 


bonds, due 


C bonds 


03,000 reserved for the redemption 


ds under the 


consolidated mortgage wil) be called for redemption July 1, 1936. On = 


completion of our refunding program, all underlying mortga 
Power Co. mortgage, under whi 
and the various issues under the yds 


the exception of Genesee Valle 
is outstanding, will be retire 
mortgage will 


oh $79.00 000 


come practically a first lien on the property of the company. 
A material saving in interest charges will also be effected. 


Santa Barbara Telephone Co.— Registers with SEC— 
See list given on first page of this department .—V. 132, p. 4590. 


Rutland RR.—Annual Report— 


Traffic Statistics for Calendar Years 


1935 ee 1935 Br 
Tons rev. freight carried 1 1389 ,o08 1,371,934 1,337 ,918 8 940 
Tons rev. fr’t carr. 1 mi.152,182, 753 168, 776.164 167,719,939 167 O37" 576 
Tons rev. freight carried 
1 mile per mile of road 

















373 ,647 414,388 406 ,072 404,4 
Total freight revenue__. $2,137, 054 $2,156, '976 $2,174,542 $2,413 541 
Average amountr ved 
for each ton of freight _ $1.66 $1.57 $1. $1.66 
Aver.rev.perton perm. 1. 404 cts. 1.278 cts. 1.297 cts 1.445 cts. 
Rev. passengers carried - 227,144 238 ,056 234,832 294 232 
Rev. pass. carried 1 mile 13, oss ‘417 12,939,656 13,584,190 15,263 ‘286 
Rev. passengers carried 1 
nile per mile of road - - 33,778 31,770 33 357 37 ,480 
Total passenger revenue $384,420 $389 ,909 $390 575 $470,853 
Average amount received 
from each passenger - - $1.69 $1.64 $1.66 $1.60 
Av.rev.perpass.permi. 2.79 cts. 3.01 cts. 2.87 cts. 3.08 cts. 
Corporate Income Account Calendar Years 
1934 1933 2 
Peviens revenue....... $2,137,054 $2,156,976 $2,174,542 $2,413,541 
Passenger revenue- - - -- ,420 389,909 ‘390.57! 70,853 
Mail, express, &c.----. 673 ,839 681,170 801,038 965 ,236 
Incid. and joint facility 17,999 20,351 20.651 20 ‘476 
Total ry. oper. rev._. $3,213,312 $3,248,406 $3,386,806 $3,870,106 
erating Lxzpenses— 
Maint. of way & struc... 534,294 550,098 565,563 679,219 
Maintenance of equip- -- 662,648 676.666 668 ,039 778,080 
Traffic expenses _ -_----- 128,553 125, 255 119,736 128,859 
Transportation expenses 1,625,681 1,558,257 1,511 682 1 ,638 ,223 
Mi laneous operations 1 550 
General expenses - - - - - - . 178,244 165,872 164,07 3 171,745 
Transp. for invest.—Cr- 1,705 4,493 2.845 33,177 
Total ry. oper. exps.. $3,127,879 $3,071,677 $3,026,254 $3,363,500 
Net railway oper. rev_-- 85,433 176,729 ‘360, 552 506 ,606 
Railway tax accruals- - - 235,865 235,405 237,470 248 ,067 
Uncollectible ry. revs--- 47 586 "307 784 
Railway oper. income- def$1 50. 480 def$59,263 $122,775 $257,754 
Equipment rents—Cr_.. Dr.14,329 15,787 35,729 19,068 
Joint facil. rents, net Cr- 26 ‘32 8 29 665 128,245 29,889 
Net ry. oper. income.def$138,481 def$13,810 $286 ,749 $306,711 
Non-operating Income— 
Miscell. rent income- - - - 19,352 22,884 25,596 26 443 
Misc. non-oper. physical 
SPOUT 2. ccaaceucunn 224 sopmein cesses 8 8 eeeces 
Dividend income. --.---- 40,120 15,157 15,025 15, 
Inc. from funded secur - - 13,498 21,018 9,832 35,085 
Income from unfunded 
securities & accounts_ 77 394 5,970 8,053 
Income from sinking and 
other reserve funds. - - 801 893 893 893 
Miscellaneous income. - — 1,020 1,011 1,043 1,027 
Gross income.....--- def$63 388 $47 ,547 $355,108 $393 ,212 
Rent for leased roads- - - 15,000 15,000 19,000 19,000 
Miscellaneous rents 156 175 428 
Interest on funded debt _ 398 ,241 400,991 403 ,741 406,491 


Int. on unfunded debt-- 87 300 276 6,455 





Amort. of discount on 
funded debt_..------ 411 504 a 690 
Maint. ofinv. organiza’n 5 26 95 
Miscell. income charges - 5,700 5,672 1 623 1,582 
OS GEiNil « cocceccce] $482 ,982 $375 .102 $70,328 $41 ,460 























7 . o 
2516 Financial 
Generali Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— . $ TAabdtlittes— x $ 
Inv. inrd. & equip26,516,495 26,691,956] Common stock... 117,800 117,800 
Impt. on leased ry. Preferred stock... 8,962,500 8,962,500 
property ....... 29,416 26,.877| Equip. obligations 220,000 275,000 
Dep. in lieu of mtg. Mortgage bonds... 9,216,000 9,216,000 
property sold... 7,125 7,125| Traffic & car ser- 
Misc. phys. prop. 7,233 6,667; vice balances... 59,802 49,028 
Inv. in affil Audited accts. and 
=a 567,200 567,200; wages payable... 185,893 188,331 
Bonds........- 100,000 100,000 | Mise. accts. pay... 1,524 3,747 
Diiik’« cesses 77,000 86, Int. mat’dunpaid. 198,275 196,603 
Advances. ..... 140,045 144,716 | Divs. mat’d unpd. 8,490 ,635 
Other investm'ts.. 4, 410,875| Funded debt ma- 

Pp nabenennece 378,343 308,069] tured unpaid- -- 1,000 1,000 
Special deposits - -. . 73 42,679} Unmat. int. accr’d 916 1,146 
Traffic & car ser- Unmat. rents accr. 3,750 5,750 
>» vice balances... 58,413 70,268 | Other current liab. 9,034 2,318 
Agts. & cond. bals 2,880 23,305 | Other def'd liabils. 13,263 25,825 
Misc. accts. rec... 123,352 108,688 | Tax liability... -.- 49,737 48,741 
Mat’'l & supplies... 325,193 386,516 | Insur. & cas. res... 34,827 30,700 
Int. & divs. receiv. 5,987 9,637 | Accr. depr.(equip.) 2,528,701 2,565,911 
Other curr. assets . 536 277 | Other unadjus 
Working fund adv 383 383] credits....... 82,165 107,779 
Ins. & other funds. 20,542 20,353| Appropriated sur- 

her def. assets. . 8,534 . Sass 2,050,066 2,045,696 
Rents & ins. prem. Profit and _ loss, 

paid in advance. 74 222; balance........ 4,731,648 5,221,082 
Digct. on fund. dt. 713 1,124 
Oth. unadj. debits 51,194 55,667 

Weis ec coe ese 28,475,396 29,073,591 @eeibee coeeses 28,475,396 29,073,591 





—V. 142, p. 2339. 


St. Louis Southwestern Ry.—Lower Court Is Upheld 


on Gold— 

According to Washington (April 6) dispatches the Supreme Court 
refused to interfere with a lower court decision that the congressional 
resolution barring payment of obligations in gold does not prohibit collec- 
tion of the equivalent value of foreign currency, if that alternative method 
of payment is s fied. 

his left in effect a ruling by the Seond Circuit Court of Appeals that the 
St. Louis Southwestern ~ £ had to pay $42 on a $25 coupon payable in gold 
or the equivalent value of Dutch guilders. 

The Federal District Court for Southern New York had ruled likewise. 

The decisions were in favor of the Anglo-Continentale Treuhand, incor- 
porated under the laws of Liechtenstein, a European State. 


~—Fourth Week of March- —dJan. 1 to March 31— 
Period— 1936 1935 x 9: 
Gross earnings --....... $564,100 $472,953 $4,510,753 $3,846,396 
—V. 142, p. 2339. 


Sears, Roebuck & Co.—Annual Report— 

Robert E. Wood, President, says in part: 

Sales for fiscal year ended Jan. 29, 1936. were $417 ,080,465, an increase 
of 23.2% over last year and 44.2% over two years ago. After all deduc- 
tions, our net profits from operations were $21,519,218, or $4.45 per share, 
an increase of 42.2% over last year. 

Working capital increased by $18,566,979 during the year. 

Customers’ instalment accounts have increased $10,168,594. These 
accounts are in excellent condition. ‘The reserve for collection and doubt- 
ful accounts is considered to be ample in the light of our satisfactory ex- 
perience for the past ten years, including the period of the depression. 

On Jan. 29, 1933, our total mortgages receivalbe account was $41,544,132, 
of which $29,465,483 was hed by the Metropo.itan Life Insurance Co., 
and there were $3,539,721 in repossessed properties. On Jan. 29, 1936, 
mortgages receivable account stood at $16,135,634, of which $8,870,977 
is heid by the Metropolitan Life Insurance Co. under a repurchase contract, 
and repossessed properties at $3,760,100—a liquidation of $25,188,119 in 
three years. Losses and expense in connection with the liquidation of 
mortgage loans and repossessed poaperess. amounting to $1,641,505, were 
charged to surplus account. ‘The less desirable properties have been re- 
possessed and a ny number of the delinquent mortgages have been taken 
over by the Home Owners’ Loan Corporation at a substantial discount, and 
the remaining mortgages are the better ones. ee gee gy properties are 
selling freely and at pr'ces very little beiow our book value. 

During the year 1935 the company sold to the Metropolitan Life Insur- 
ance Co. mortgages amounting to $5,000,000, with the understanding that 
if there were any losses in the collection of these mortgages, our responsi- 
bility would be limited to t1e $500,000 now in reserve. As practically all 
of t 1ese mortgages have never defaulted on pra of interest or princi- 
pal, even during the depression, it is anticipated that this particular reserve 
will not be needed for this purpose. 

In December of 1935, the eement with the Julius Rosenwald Estate 
was concluded. As part of this transaction, the estate reconveyed the 
Chicago plant and properties to the company at a figure of $12,000,000. 
As a special building depreciation of $1,600,000 had been accumulated, 
these properties were added to our fixed assets at a net figure of $10,400,000. 

On Aug. 1, 1935, the mortgages on certain of our retail stores, amounting 
to $4,195,000, were paid up in advance of maturities, and this amount was 
added to our fixed assets. 

The Feibleman agreement, entered into in 1930, covering the purchase 
of stores at New Orleans and Shreveport, Was completed during the year. 
A reserve of $1,500,000 had been set up for the final settlement of this 
transaction. This reserve Was in excess of the amount required by $414,696, 
which amount was credited to our contingent reserve. 

Our tax bill for the fiscal year ended Jan. 29, 1936, was $6,535,704, the 
largest in our history except for the war od 1918, and $2,000, greater 
than for the year ended Jan. 29, 1935. his does not include sales taxes, 
excise taxes or processing taxes. 


Consolidated Income Account for Fiscal Years Ended Jan. 39 
(Excluding wholly-owned insurance companies not consolidated) 
1936 1935 ts 


$ $ 
I a oe 417,080,465 338,603,705 289,289,546 
Returns, allowances, &c......-.--.-- 32,029,146 25,391,001 19,912,040 


Net retail and mail order sales - - - - - 385,051,319 313,212,704 269,377,505 


l t tside sources by wholly- 
Sees Te etree. 7,046,401 4,847,858 3.871.087 
273,249,493 


e Total- Sage fiat reer passes = 508 O97 £20 318,060,563 
ost of sales, advertising, selling, ad- 

ministrative and genral expenses- -_356,020,728 290,920,596 251,090,191 
Repairs and maintenance- .-.---.---- 1,927,066 2 826 1,219,601 











DEE -ccrccacacedcecoseceece 6'287'644  5.4591056 5,007,606 
Profit from operations........-.-- 27,862,282 19,539,083 15,932,094 
Other Se amine. - SEER. SP ith SA 876,958 565,659 790,858 








EEE ee 28,739,240 20,104,742 16,722,952 
ge ne veneer neerseeee 467'458 ~ '868°721 1.661.733 
py toe Reem ge and eserves... emma, 800,000 800,000 1,200,000 

ontribution to employees savings an 
rofit-shari ension fund. _-.--- 1,291,514 861,682 1,040,693 
woheral ‘namunds bine oomaawans year..-. 4,661,050 2,553,787 1,571,230 
Net profit for the year.....-.---- 21,519,219 15,020,550 11,249,295 
Shares of santtal aiedie RS A 4,832,447 4,794,715 4,780,111 
eee OS a $4.45 $3.13 $2.35 


"8 Note—Net profitstof unconsolidated wholly-owned insurance companies 
not included in consolidated income account amounted to $6,592 for the 
year ended Dec. 3) 1935, $303,523 for the year ended Dec. 31 1934 and 
to $160,581 for the year ended Dec. 31 193 


Consolidated Earned Surplus Account Jan. 29, 1936—Balance Jan. 29, 


1935, $60,775,977; net profit, year ended Jan. 29, 1936, $21,519,218; deduct 
loss and expense incurred in liquidation and collection of mortgage loans, 
$2 452,348: less amountfcharged to ‘reserve for collection and unrealized 
losses ,”’ $810,842: balance, $1,641,505; dividends paid, $8,097 ,796; balance, 
Jan. 29, 1936, $72,555,893. 





April 11, 1936 


Consolidated Balance Sheet Jan. 29 


Chronicle 











1936 1935 1936 1935 
Assets— & $ Liabilities— $ $ 
Cc seeseeseoe 7,683,266 7,790,934) Accts. payable, 
Market. securs. 3,675,168 3,592,564 trade creditors 7,045,008 5,180,397 
x Accounts and Due cust’rs, re- 
notes receiv... 33,474,558 24,399,255 funds and un- 
Inventories .... 77,906,711 63,669,632 filled orders... 2,257,532 # 1,716,167 
Mtges. receiv... 9,116,755 10,312,489) Notes & accept. 
a Stk. pur. acct. payable ...-.. 18,160,000 18,877,000 
Rosenwaldest. ...... 4,000,000; Res. for taxes, 
Pur. Mom. Mtge. = cccces 12,000,000 incl. Fed. inc. 
Inv. & advances 11,447,250 12,838,198 tax for current 
Deferred charges 4,724,416 3,495,853 Sa? seceaseace 5,957,537 3,778,675 
y Fixed assets... 75,307,857 63,752,521| Other accruals... 3,189,358 ,336,858 
Equity in prop. 9,446,801 9,715,791) Reserves....... 4,047,132 4,558,030 
P , draw.,&e 1,240,854 1,523,740/2z Capital stock.120,811,175 119,867,875 
buiedbe 1 Earned surplus. 72,555,894 60,775,977 
BUG esscocees 234,023,637 217,090,981 2. seeneen 234,023,637 217,090,98 


a 188,235 shares of capital stock at $21.25 per share, subject to call at 
the same price on or before Dec. 31, 1936. x After reserve for collection 
and doubtful accounts of $4,786,456 in 1936 and $3,041,880 in 1935. 

After reserve for depreciation of $40,726,050 in 1936 and $33 552 .719 in 

935. z Represented by 4,832,447 shares of no par value in 1936 and 4,794,- 
715 no par shares in 1935.—V. 142, p. 2340. 


Savannah Electric & Power Co.—Earnings— 





Period End. Feb. 29— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings. - -- ~~. - - $158,048 $149,749 $1,846,669 $1,773,112 
Operation............. 57,551 ,67 718,164 661,945 
Maintenance... ........ 543 ,892 115,482 108,466 

es edit all itd intl 17,516 16,611 200 300 206,812 
Interest & amortization. 31,418 32,541 408 ,656 396,999 





DD ,enctdicanean $43,018 $38,033 $404,065 
fe ng for retirement reserve. —_....._. 158,333 
Debenture dividend requirements. _____.._____. 

Preferred dividend requirements. ..........._-_- 60,000 60, 


$36,617 $39,773 





Balance for common dividends and surplus_ __ . 
—V. 142, p. 2339. 


Second National Investors Corp.—Larnings— 








3 Mos. End. Mar.31— 1936 1935 1934 1933 
BRE 0 EOS EE a — eae $6,618 
Cash dividends. ...... $64,541 59,532 $60,198 53 ,053 

Total income -....._ $64,541 $59,643 $60,198 $59,671 
Management fee --___-- 5,858 4,955 10,514 9,110 
Stock transfer expenses _ 7 623 836 1,118 
Custodian'’s fee (safe- 

keeping of securities) - 500 500 575 1,050 
Special fees in connection 

with information ren- 

dered to SEC_.____-- RARE a a aes 
Legal fees, auditing fees 

stockholders’ rep - - - - 

Other corp. exps. (stk. 3,515 1,640 2,860 2,403 

hl " meeting, div. 

disbursements, &c) - - | 757 
New York State tax. -__- 1,600 1,175 1,086 772 
Fed. cap. stock tax and 

N. Y. City excise tax. x2 925 Fae 

Net income....-.... $48,511 $49,380 $44,326 $44,460 


x Federal capital stock tax only. 


Security Profits Account 3 Mos. Ended March 31 1936 


No securities were sold by the corporation druing the three months ended 
March 31, 1936. 
Adjustment of Fed. income tax chargeable against security 



































aA Es Tee RE a Ae a a Te TS $51 
Excess of market value over cost of common stocks, less reserve 
for taxes on unrealized profit: 
As reported at Dec. 31, 1935 (after reserve of $304,000)_____- $1,528,417 
As reported at March 31, 1936 (after reserve of $395,000) - --- 1,826,156 
Increase in unrealized profit after reserve for txes_._....___-_ $297,739 
Change in Net Assets 3 Months Ended March 31, 1936 
Per Share 
Total 6 Face 
ota $ . 
Net assets, as reported at Dec. 31, 1935... ...- -_-- $7,752,783 $93 64 
Increase for period—before dividend: 
Net income per income account... ..--- ek $48,510 .59 
per security profits account._._________-. . 51 sieht a 
Increase in unrealized profit on common stocks 
after reserve Tor tORGB. . cccccccccoccocccccces 297.739 3.60 
$346,198 4.19 
Dividend on preferred stock. ~..............-.--- 128,056 + .55 
Increase for period—after dividend. —.........._-- $218,142 $2.64 
Net assets, as reported at March 31, 1936________- $7,970,926 $96.48 
Balance Sheet March 31 
Assets— 1936 1935 Liabilittes— 1936 1935 
0 es $256,517 $187,181 | Accrd. expenses_-.. $3,325 $1,400 
Note of Universal Prov. for N 
CHOGI OCRR.cce coccce 100,000 State taxes_.._- 12,525 4,075 
Investments ___.. 8,100,977 5,135,527) Fed. cap. stk. tax 5,525 2,700 
Part. ctf. in corp. Res. for Fed. inc. & 
formed to liqui- State franchise 
date closed bank 0) [rae tax on pref. and 
Divs. receivable. 17,936 26,902 common stocks. 395,000 } ...... 
Dep.in closed bank - ....-. 12,522|N. Y. City excise 
Prepaid insurance. --.-.... 223 T.. waaék tied] +>? Gebeece 
Deferred charges... -...-.. 10,226 Unearned interest. -..._. ll 
a $5 conv.pref.stk. 100,000 100,000 
c Pref. treas. stock Dr866,795 Dr866,795 
b Com. stock ($1 
RR Re ad 300,000 300,000 
Capital surplus _ . 10,200,000 10,200,000 
et 3,588,435 3,385,845 
Excess of cost over 
market value-__.Cr1826,157D7r882,960 
, SS $8,387,951 $5,472,581 ss FS ee $8,387,951 $5,472,581 





a 100,000 shares of $1 par value. Convertible into two shares of common 
stock on or before Jan. 1, 1944; dividends cumulative and payable quarterly; 
liquidation and redemption value, $100 per share. b Of the authorized 
750,000 shares, 200,000 shares of common stock are reserved for conver- 
- —- Fanny Oe fey i gae pe omen ig meng _reneeved for exercise 

ants a per share until Jan. 1, : } 
of preferred stock at cost.—V. 142, p. 1134. oe eae 


Securities Investment Corp.—Registers with SEC— 
See list given on first page of this department.—V. 138, p. 1761. 


Seeber Brewing Co.—Registers with SEC— 
See list given on first page of this department. 


Sieloff Packing Co.—Exzchange Plan Voted— 

Following the special stockholders’ meeting on March 27, E. L. Mucker- 
mann, Vice-President of the company, announced that the Pen to authorize 
a new issue of 5% $100 par preferred in the amount of $200,000 to be 
exchanged for the present outstanding 7% $100 par preferred in the amount 
of $200,000 had been ratified by common stockholders, and that holders 
of the entire outstanding issue of the preferred have agreed to exchange 
their shares for the new stock with the 5% dividend rate. The preferred, 
he said, would be called as of March 31.—V. 137, p. 2649. 

















Volume 142 Financial 

(Frank G.) Shattuck Co. (& Subs.)—Larnings— 

Calendar Years— 1934 1933 1932 
Bree Gas p bh bene setee $17,712,001 $16,586,894 $15,081,035 $17,082,544 
Gross trading profit.... 3,291,194 2,950,641 2,708,611 3,491,666 
Other income—rents, in- 

terest and discount---. 165,899 143 ,306 182,382 63 ,003 

Total.._............ $3,457,093 $3,093,947 $2,890,993 $3,554,669 
Gen. & admin. expenses. 1,761,760 1,679,285 1,554,403 1,767 ,497 
Depreciation .......... 938,366 946,477 970,526 984 ,490 
Federal income taxes . . . 58,287 56,419 41,858 109,877 

Net profit........... $698 ,680 $411,766 $324,206 $692,805 
Common dividends. . ~~~. 634,585 317,293 317,292 795,555 

Balance, surplus - - - - . $64,095 $94,473 $6,914 def$102,750 
x Shares of capital stock 

outstanding (no par). 1,290,000 1,290,000 1,290, 1,290,000 
Earns.per sh.on cap. stk. $0.55 $0.32 $0.25 $0.54 

x Includes shares held in treasury. 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liahtlittes— $ $ 
CNS ini an en 2,675,790 3,126,089] Accounts payable. 338,275 339,675 
U. 8. Govt. sec... 2,306,847 2,336,770! Accrued payroll & 
Other market. sec. 829,367 891,227 a 69,015 141,162 
Receivables._..... 510,123 489 447! Dividends payable -...... 88,842 
Inventory... .-... 1,565,679 1,472,835)| Accrued Federal & 
Dep. with mutual State taxes... - 159,983 105,682 

insurance co ___. 7,991 8,398| Deferred income... 12,064 9,453 
Govt. sec. on dep- 34,991 34,991 | Mortgages on real 
Ins.,taxes,rent,&c. 153,829 168,183 estate......... 725,000 980,000 
Receiv. (not curr.) 7,766 8,650} c Capital stock. ..15,125,000 15,125,000 
a Land, bldgs., ma- Dn .csesenbe]t e5,894,024 6,154,254 


chin’y, imp., &c.13,229,290 13,376,938| d Treas. stock... Dr244,228 Dr244,228 











Leaseholds....._- 378,013 407 ,627 
b Utensils....... 354,435 352,174 
Invest. in affil. & 
other companies 25,010 26,510 
Goodwill, patents, 
exper. chgs., &c. 1 1 
, ree 22,079,133 22,699,841 BUEN oc cgunes 22,079,133 22,699,841 


a After reserves of $9,857,521 in 1935 and $9,049,440 in 1934. b After 
depreciation. c Represented by 1,290,000 no par shares. d Represented 
by 20,830 shares. e After deduction of $326,280 investments in discon- 
tinued stores written off.—V. 142, p. 1134. 


(Franklin) Simon & Co., Inc. (& Subs.)—Earnings— 














Years End. Jan. 31— 1936 1935 1934 1933 
x Gross loss__._.______.. $64,920 $235,936 $456,140 $1,358,791 
Depreciation. _.______- 135,733 148,533 160,992 183 ,250 

fo See a $200,653 $384,469 $617,133 $1,542,041 
Miscellaneous earnings - - 54,036 84,899 90,359 134,889 

Operating loss_______ $146,617 $299,570 $526,774 $1,407,152 
Profit on sales of U. 8. 

Government bonds... # £._.--. CE ees kl Be 
Provision for Fed. inc. 

taxes (subsid. cos.) -_- - hoes: © {Later ©" Caeeee TF OPO aiben 

Be. PO ist ot Cid $147.753 $263,161 $526,774 $1,407,152 
Pref. dividends (7%) -- - 120,718 80,479 160,958 161,054 
y Spec. charge to profit 

ee ee ene 6 lke oe Cr22,058 EE... .:> beenmandal 

a Ee Ra $268,471 $321,582 $709,789 $1,568,206 


x After deducting from sales the cost of merchandise sold and selling and 
general expenses. y Reserve for lien on cash surrender value of life insur- 
ance policies per reinsurance agreement between the National Life Insur- 
ance Co. in bankruptcy and the Hercules Life Insurance Co. 


Consolidated Balance Sheet Jan. 31 











Assets— 1936 1935 Liabilities— 1936 1935 
x Bldgs., impt. &c.$3,043,051 $3,152,503) Preferred stock. ..$2,299,400 $2,299,400 
hl ie 395,552 269,284} y Common stock... 137,130 137,130 
U. 8. Govt. secur. 277,990 627,762; N. Y. City sales 
Prepay. for mdse. 1,081 13,247 tax payable. --- PO.St «..abeeles 
Accts. receivable... 1,412,632 1,371,077) Mortgages. ------ 1,265,000 1,265,000 
Inventories __.._.- 750,241 706,905 | Taxes reserved & 
Due from officers- 27,300 24,684 accrued. ....... 24,248 48,028 
Cash applicable to Notes payable.... 100,000 -....-.. 
N. Y. City sales Accounts payable. 406,181 456,821 
Ot. saan ndmee De ..* * aaeeee Accr. wages, &C-. 44,460 55,291 
Sundry loans <& PEtecceccose 4,202,223 4,471,380 
accts. receivable 8,927 8,451 
Goodwill......... 2,500,000 2,500,000 
Investments_. - ..- 4,369 4,36 
Deferred charges - . 57,498 54,768 
Pea cceedewds $8,488,669 $8,733,051 , RE $8,488,669 $8,733,051 
x After Pea and amortizetion. y Represented by $1 par value 
shares.——-V.. 142, p. 969... 


Socony-Vacuum Oil Co., Inc.—Secretary Retires— 
Arthur T. Doremus, Assistant Secretary, has retired after having com- 
pleted 40 years of service.—V. 142, p. 2003. 


South Georgia Ry.—0Operation— 

The Interstate Commerce Commission on March 27 issued a certificate 
authorizing the company to operate, under trackage rights, over a line of 
railroad of the Weaver-Loughridge Lumber Co. from a point known as 
Wood's Turpentine Still to a connection with the Live Oak Perry & Gulf 
RR., 5,867 feet, all in Taylor County, Fla.—V. 132, p. 1027. 


Southern Colorado Power Co.—Larnings— 











12 Months Ended Jan. 31— 1936 1935 
I io aie ie tkmenone $1,923,600 $1,842,846 
Operating expenses, maintenance and all taxes_... 1,102,172 1,037,512 

Net oper. rev. (before approp. for retire. res.)._.. $821,427 $805,334 
OG Ss, cnnvoccenddsbbaddbilalinsseltcs stat 555 939 

Net oper. rev. & other inc. (before approp. for 

retirement TeBePVe).~ . cc cecccccceeceee oe $83)],.083 $806 ,273 
Appropriation for retirement reserve. __......_._- 220,248 204 ,522 
EE EE a Oe $601,734 $601,751 


Di as 427 ,567 427,806 
Ce ee ED, gs Cc ckcccctbmovstcwoe 4,103 3,815 


$170,064 $170,128 





I TRA a 
—V. 142, p. 1658. 


Southern Ry.—Earnings— 
—Fourth Week of March— —Jan. 1 to Mar. 31— 
Period— 3 


19: 1 l 1935 
Gross earnings----.-.-_-- $3,074,261 $2,872,225 $29,379,429 $25,599,171 
—V. 142, p. 2341. 


Southern Kraft Corp.—Price Advances— 

This company, a wholly-owned subsidiary of International Paper, an- 
nounced on April 1 that it has advanced the price of its kraft liner board 
to $60 per ton, an increase of approximately $5 a ton, or 10%, over the 
previous price. 

The corporation has a production of kraft liner board of about 250,000 
tons a year.—V. 141, p. 3703. 


Southern National Corp.—/Final Distribution— 

Holders of 15-year 6% gold debentures were notified on April 7 that 
the liquidation of the company by the receiver has now been completed and 
there is available for final] distribution to the debenture holders, after 
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eee of all fees and expenses, the sum of $393.30 for each $1,000 
debenture. Upon surrender of the debentures at the pa office of the 
Bank of New ‘ork & Trust Co., 48 Wall Street, New York City, this 
final distribution will be paid, whereupon the debentures will be canceled .— 
V. 142, p. 1485. 

Southern New England Telephone Co.— Bonds Called— 

All of the outstanding 40-year 5% gold debentures have been called 
for redemption on June 1] at 110 and interest. Payment will be made at 
a, wire eC Bank & Trust Co. of New Haven, New Haven, Conn. 
—— . > D. : . 


Soy Bean Products Co.—Registers with SEC— 
See list given on first page of this department. 


(A. G.) Spalding & Bros.—Farnings— 














3 Mos. End. Jan. 31— 1936 1935 
Sales, net of discounts, returns & allowances... $2,354,012 $2,132,439 
COD GS GORE GONE: aso US kk KEKE CREB SKS cdo écs 1,562,264 1,403,198 
Selling, advertising & administrative expenses... 980,94 972,517 
Depreciation & amortization, plant & equipment. 116,191 120,086 

ee ne RO ke A $305,391 $363 ,363 
Other income wid ee i) aaa Ppa A 4,873 2,619 
Profit due to increases in foreign exchange rates. - 7,615 3,368 

RMB LL SR alg. SIS AS TS Sy ta tho $292,902 $357,374 
IE i rr een ee ee 3,6 1,1 
Cost & expense of business reorganization_-_.-~- RE 4}:  ~eenees 

8 eS ae eh Re $298,905 $358,554 
—V. 142, p. 636. 


Spear & Co.—Listing of Stocks— 

The New York Stock Exchange has authorized the listing of 19,500 shares 
of $5.50 cumulative preferred stock (no par value) on official notice of 
issuance in exchange for present outstanding 7% preferred stock, and 
225,000 shares of common stock (par $1) on official notice of issuance in 
exchange for outstanding no par common stock, share for share. 

The 19,500 shares of $5.50 cum. pref. stock (no par) are to be issued 
and exchanged for the outstanding 15,600 shares of 7% cum. pref. stock 
(par $100), together with all dividend arrearages thereon (amounting to 
$464,100) and all rights and claims in respect thereto, at the rate of 1% 
shares of $5.50 cum. pref. stock, plus $5 in cash, in respect of each share of 
such 7% cum. pref. stock. 

The shares of common stock (par $1) are to be exchanged share for share 
for common stock without par value. 


Income Account for Calendar Years (Including Subsidiaries) 
































, 1935 1934 1933 1932 _ 
| |, Pe | Ss $7,022,149 $6,531,252 $5,276,038Jy#4,40! ,570 
Cost of mdse., sell., gen., - 

adm. exp. & local tax. 6,542,806 6,143,568 5,032,003 fy5,379,646 

eee ee 3479,343 $367,684 $244,035 defs978,076 
Other income__._______ 15,446 9,558 64,427 48,141 

Total income________ $494,789 $377 ,242 $308,462 def$929,935 
Deprec. & lease amort_. 123,899 108,107 97 ,294 y173,352 
Si che as 24.082 24,005 25,564 22,500 
Bad & doubtful accts. met 

recelvable........... 13.020 117.998 157 ,441 y7 15,262 

on disposition of 

capital assets.________ 6,029 2.811 10.029 | «cecc«- 
Prov. for income taxes_. 55,000 20.000 };}§|jf_ «cose --aee2 

Net profit..._______._ $272,759 $104,321 $18,134 10ss$1841052 
RS a ON Sg teas i. tee 635,676 4,872 
Previous balance______ _ 169,467 20,460 def620,159 1,066 ,020 
Port.of res .prov .in prior - 

ee =§=6—S6l ick | eee... oeeewe 150,000 
Collection of accts. of 

mail order dept. previ- 

ously charged-off, less 

expense, &c_____.___. 31,786 $3,336 = = ------ ------ 

Total surplus______ $474,012 $208,117 $33,651 def$620,159 
Add’l prov. for income 

taxes arising from in- ' 

crease in rate of tax_- - 15,000 --4--- ceeee- 8 eeecee 
x Loss on liquid. of mail 

Se I Sind:  ekecen TG 13,191 ------ 
Prov. for obsolescense of ives 

—— ney ee er 38,650 ------ ------ 

Profit & loss surplus... $459,012 $169,467 $20,460 def$620,159 


Earnss sh.on f 
camiien sh spree $0.18 Nil Nil Ni 
x After deducting $200,000 as portion of reserve for doubtful accounts 

returns, allowances and collection expenses applied to mail order liquidation 


Consolidated Balance Sheet Dec. 31 








1935 1934 Liabilities— 1935 1934 

Cash in banks & Note pay. to bank $100,000 $200,000 
on hand.-.-.---- $196,979 $296,189/ Accts. pay., trade. 317,533 226,310 
x Installment accts. Customers’ depos’s 188,045 97,280 
receivable. --~--- 4,839,266 4,184,015} Accrued payrolls--. 30,547 23,918 
Inventories - - - -. - - 777,248 769,409 | Accrued taxes... 69,757 23,362 
Due from officers & Accrued interest - -. 3,250 3,250 

employees, &C-- 10,407 22,247; Accrued Fed. inc. 
Cash surrender val. GAS oe ad Subtse | Sdeen- 10,000 
of lifeins. policies 248,721 232,173); 5% mtge. payable 450,000 450,000 

y Land, bidgs., fix- Res. for Fed. taxes 
tures & equipm’t 1,773,055 1,809,544 & contingencies. 340,000 260,000 

z Leasehold impts., 7% cum. pref. stk. 
a Gib secece 373,293 a ‘ Re —— 2f 1,800,000 1,800,000 

ie 39,172 . ® cum. . pref. 

ers ee stk. (convertible) 
(par $100).--.-- 1,500,000 1,500,000 
a Commonstock.. 225,000 225,000 

Paid-in surp. aris- 

ing from reduc’n 

in stated value of 
common stock... 2,775,000 2,775,000 

Surplus (incl. dis- 

count of $1,088,- 

302 on pref. stk. 

purchased since 
Seeetai va bob we 459,011 169 ,467 
eee. en aee $8 258,145 $7,763,589 Tee... ~dksbbe $8,258,145 $7,763,589 





Z for doubtful accounts, returns, allowances and collection 
expenses of $350 000. y After reserve for depreciation of $438,717 in 1935 
and $419,375 in 1934. z After amortization of $111,518 in 1935 and $54,- 
193 in 1934. a Represented by 225,000 no par shares.—V. 142, p. 2004. 


Spiezel, May, Stern & Co., Inc.—Sales— 


onth of— 1936 1935 1934 1933 
PA. -—- Aes teaddcmiit $1,457,489 $1,260,469 $927,917 $320,710 
PP .« wiskiinan ditt 1,945,122 1,617,261 1,421,846 663 ,63 
7 a ae 4,044,554 3,108,329 2,732,512 948 ,452 


Director Resigns—Employees’ Bonus Voted— 

At the recent annual OTINE ae directors were reelected with 
exception of J. W. Cheshire, who resigned. 

et employees bonus plan for 1936 was approved. This provides that 
the bonus will not be more than 10% of the amount by which earnings for 
1936 exceed those for 1935. The fund so distributed,will be}used to make 
employees stockholders through purchase of shares in thefopenjmarket, or 
from unissued shares at a price which is not less than the,book value of the 
shares at Dec. 31, 1936.—V. 142, p. 2341. 


Springfield (O.) Ry.—Dissolved— 
The receivership of this company has been terminated and the company 
dissoived. 
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The Land Title Bank & Trust Co., Philadelphia, in reply to an inquiry, 


states: 

‘*Practically all of the assets of the Springfield Ry. have been liquidated 
and the proceeds thereof awarded by the Ohio courts to the City of Spring- 
field on account of certain municipal claims. 

“The decision was contested by the Real Estate-Land Title & Trust Co. 
as trustee for bondholders, and the case was carried to the United States 
Supreme Court by counsel for the trustee. The decision of the Supreme 
Court was in favor of the City of Springfield. 

‘We are ad by counsel that there was little or no salvage for bond- 
holders. Accordingly, it would appear that the bonds can be considered 
of little or no value.’’—V. 126, p. 716. 


Standard Fire Insurance Co.—VFinancial Statement—For 
financial statement for the period ended Dec. 31, 1935, see 
advertising pages of last week’s ‘“‘Chronicle.”—V. 140, 
p. 1501. 

Standard Gas & Electric Co.— Weekly Output— 

Electric output for the week ended April 4, 1936, totaled 90,020,583 


kilowatt hours, an increase of 11.9% compared with the corresponding 
week last vear.—V. 142, p. 2341. 


Standard Screw Co.—Pays Larger Dividend— 

The company pare a dividend of $1.25 per share on the common stock, 
on March 31 to holders of record March 23. ‘This compares with $1 +a 
share paid each three months from Dec. 31 ,1934 to and including Dec. 31, 
1935 and 50 cents per share paid each quarter from April 1, 1932 to Oct. 1 
1934 inclusive.—V. 140, p. 4250. 


Standard Tube Co.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 2341. 


Stix, Baer & Fuller Co.—Larnings— 


, 


Financial 


eee 
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have been paid, and the reserve for those expenses carried on the corpora- 
tion's earlier balance sheets was eliminated as at Dec. 31, 1935, at which 
time the balance in such reserve was $101,136. Of such balance, the sum 
of $25,000 was transferred to miscellaneous current liabilities to meet 
possible further expense and the sum of $76,136 was restored to capital 








Years End. Jan. 31— 1936 - 1935 
I I a a. te atbobddwak $4,674,514 $4,642,876 
Adm. buying, sell., publicity, &c., exps. incl. int. & 

Ey GS 6 oc Secctcesdsvccsdecusss 4,336,862 4,398,052 

papeting Pe Weed dattedanddocbeedbbcs $337 ,652 $244,823 
PED HE doaduddbe ns ceeGdsedtéovcdsendsve 274,171 131,250 
ae Te pe re $63,481 $113,573 
Shares common stock outstanding (par $10)-..-.--.- 292,600 x292 .600 
Pt Pn. « csandnesondheeebibeodteons $0.21 $0.39 


x No par shares. 
Balance Sheet as at Jan. 31 








Assets— 1936 1935 Ltabilities— 1936 1935 
Cash in bank & Current invoices in 
on hand... -..-- $581,738 $847,681) course of pay- 
. S. Treas. certi- ment not yet due 
ficates & munifi- for discount.... $228,968 $243,829 
pal bonds... ..-.. 484,588 484,394/| Accrued salaries & 
Customers’ accts. Weis osieneeee 68,603 55,743 
receivable... -... 1,862,505 1,790,121} Provision for Fed. 
Inventory ....... 1,879,959 1,799,573 & State income 
Investments... .. 2,844,389 2,618,259 ——— 76,372 43,537 
x Store improve- Sundry liabilities & 
ments, fixtures accrued expenses 140,712 131,300 
& equipment, at 7% cum. preferred 
ee 827,892 821,763; stock (par $25). 1,875,000 1,875,000 
Goodwill, at book Common stock (par 
RE ES 1 1 Kee 2,926,000 y6,096,645 
Prepaid insurance DPiddse.ceocee eee". « .eeetéee 
premiums... ... 24,455 25,966 
Inventory of work- 
ing supplies on 
NEE 48,273 58,296 
SEE $8,553,804 $8,446,055! Total.......-.- $8,553,804 $8,446,055 





x After reserve for depreciation of $1,361,972 in 1936 and $1,804,881 in 
1935. y Represented by 292,600 no par shares.—V. 142, p. 1659. 


Stokely Bros. & Co.—Pays Initial Preferred Dividend— 


The company paid an initial gente | dividend of 43% cents per share 
on the 7% cumulative convertible preferred stock, par $25, on April l 
to holders of record March 18.—V. 142, p. 311. 


Studebaker Corporation—Annual Report— 

H.S. Vance, Chairman and Paul G. Hoffman, President, state in part: 

During the period March 9 to Dec. 31, 1935, the corporation sold 45,068 
passenger cars and trucks, and net sales, including parts and accessories 
and miscellaneous sales, amounted to $33,837,891. 

The major problem confronting corporation when it began operations 
on March 9, 1935, was how to obtain the larger volume of business necessary 
to cover expenses and fixed charges. Management believed that the neces- 
sary volume could not be obtained with the 1935 models then in production. 
Accordingly , designs were made and tools were ordered for a complete new 
line of passenger cars and trucks. It was not possible, however, to get the 
new passenger cars into normal production until November, and the new 
trucks until December. Consequently, the effect of the new 1936 models 
- volume was not felt to any great extent during the period covered by 

Ss report. 

Since the introduction of the new models, however, sales of both passenger 
cars and trucks have been on higher levels than in the corresponding period 
of the previous year. From Nov. 1, 1935, to Feb. 29, 1936, factory sales of 
passenger cars totaled 23,873, compared with 16,096 for the same period 
a year ago. Factory sales of new trucks for January and February of 1936 
totaled 1,187, compared with 440 for the same months of the preceding 
year. 

The corporation Was organized on Jan. 26, 1935, in Delaware, as the new 
company under the plan of reorganization of the Studebaker Corp. (N. J.) 
and Rockne Motors Corp. On March 8, 1935, the plan of reorganization 
Was consummated and corporation acquired all of the assets of the pre- 
decessor corporations, except stock of White Motor Co. Operations were 
commenced on March 9, 1935, and the reorganization proceedings were 
terminated and the case closed during 1935. 

Pursuant to the pian of reorganization, the directors, on March 8, 1935, 
adopted a compensation plan (which was amended on Aug. 23, 1935) with 
respect to the reservation and issue of up to 40,000 shares of common stock 
as compensation to certain executives and other employees of the cor- 
poration. Under this plan there were allotted to 14 executives and employees 
an aggregate of 13,250 shares in Py. np of the period of one year from 
March 8, 1935, and as of the date of this report all of such shares have been 
issued and delivered. On Feb. 28, 1936, the directors allotted an aggregate 
of 12,200 shares to 18 executives and employees in respect of the period of 
one year from March 8. 1936. Such allotments have been made as part 
compensation for services. 

On April 26, 1935, the directors, as permitted by the certificate of in- 
corporation, reserved an aditional 50,000 shares of common stock for sale 
to or use as compensation to officers and employees of the corporation 
under such terms and conditions as the board should from time to time 
ee. No plan for the issue of these additional shares has as yet been 
adopted. 

Pursuant to the plan of reorganization, the corporation entered into 
agreements with Paul G. Hoffman and Harold S. Vance providing for their 
employment by the corporation. Such agreements cover the employment 
of Messrs. Hoffman and Vance for the period from March 8, 1935, to 
Feb. 28, 1938, and provide that, as compensation for their services to the 
corporation, Messrs. Hoffman and Vance are each given, in addition to 
salary, an option to purchase up to 30,000 shares of common stock on or 
before Aug. 31, 1938, 5,000 of such shares becoming purchasable after 
Aug. 31, 1935, and 5,000 shares becoming purchasable after the expiration 
of each six months thereafter. The option price under the agreements is 
$5 a share. The agreements also contain provisions whereby, in lieu_of 
exercising the options, an amount of stock equal in market value to 90% 
of the excess of market value over option price may be deliverable without 
payment. As at Dec. 31, 1935, an aggregate of 5,000 shares had been 


purchased underfone of such options. 

The plan of reorganization contemplated a reserve of $750,000 to cover 
reorganization expenses and provided that all such expenses allowed or 
approved by the court after consummation of the plan should be paid by 
the corporation. All such reorganization expenses so allowed or approved 


surplus. 


Earnings for Period March 9, 1935, to Dec. 31, 1935 
{Including Principal Subsidiary Companies] 
adhbttbheindcnatbibbhen been $33 ,837 ,891 
Net loss from sales, after deducting manufacturing cost, incl. 

amortiz. of special tools, dies, &c., & selling & general ex- 


Net sales, domestic and foreign. - - - - - 





penses, but before deprec. & int. & discount on debentures- - . 909,771 
Depreciation on property, plant and equipment-.-.......-..---- 634,662 
Interest at 6% per annum on debentures---.........--..-.---- 334,739 
Amortization of discount on debentures...............-..---- 96 ,449 

Bees 1060 GHP DEINE. cos cccoceessecdeesbesseeeds secesesse $1,975,622 

Capital Surplus Dec. 31, 1935 
Capital surplus, March 9, 1935. --------------------------- 16,102,543. 
Net adjustments to assets and liabilities as at March 9, 1935- - -- 131,430 

Adjusted capital surplus, March 9, 1935.....-...-.---..---- $16,233,973 
Paid-in surplus arising in connection with stock issued under the 

stock compensation pian, stock sold _— the exercise of 

options and stock issued upon conversion of 10-year con- 

eee Ge sk pede seeeeouneboour 63 ,664 

Cen GED, PSs Gls Pileban cccesmecocecacoennnasde $16,297 ,638 

Consolidated Balance Sheet Dec. 31, 1935 

Assets— Liabilities— 
Cash on hand and on deposit. $5,160,352) Advs. from banks against ex- 
Sight drafts outstanding ~~... . 1,180,664 port sight drafts.......... $185,841 
x Accts. & notes rec., trade. . 54,224 | Accounts payable, trade... -. 4,856,271 
TRVGRQOTIES . ccccoccccccccce 6,405,233 | Accrued expenses.........- 1,151,622 
Other current assets..-....-.. 5,563 | Res. for net loss on leased 
Invests. in & advs. to subs. props. not used in opers. -- 205,053 

not consolidated... .....-.- 92,624/| Dealers’ deps. on sales con- 
Non-current investments & RSE 198,943 

receivs., less res. for losses. 133,459 | Other current liabilities... --.-. 179,717 
Prop., plant & equipment... 14,862,361)| 10-yr. conv. 6% debs., due 
Unamort. disc’t on debs... -. 1,067,511 - *)> eee 6,841,045 
Prepaid exps. & def. charges. 567,596 | Accrued int., payment def’d 
Trade name, goodwill & pat. by provisions of indenture. 167,351 

a eee 1| Common stock (par $1)-.-..-. 2,151,729 

Capital surplus............ 16,297 ,637 
Earned deficit . ............ 1,975,622 
DE» dcvessdcoccscddiadd SRO see: TE udécuccevcdsocsbont $30,259,592 

















x After reserve for doubtful accounts and notes of $14,083.—-V. 142. 


p. 2342 


Sun Oil Co.—Registers with SEC— 
See list given on first page of this department .—V. 142, p. 1487. 


Tacony-Palmyra Bridge Co.— Registers with SEC— 
See list given on first page of this department —V. 142, p. 2342. 


Television & Projector Corp.—Registers with SEC— 
See list given on first page of this department. 


Tennessee Electric Power Co. (& Subs.)—uarnings— 

















Calendar Years— 1935 1934 1933 
8 EA $13,409,824 $12,409,568 $11,416,192 
Operating expenses and taxes__.... 7,421,320 6,609,094 5,546,784 

Net earnings .................-.. $5,988,504 $5,800,473 $5,869,407 
Interest on funded debt ....._..._-- . 060 2,538,882 2,568,950 
Int. on unfunded debt and miscel. chrg 71,818 59,055 41,079 
Amort. of debt discount and expense. ,379 77,806 75,027 
Int. charged to construction... ~~. ~~ Cr41,773 Cr24,425 Cr19,816 
Provision for retirement reserve . . _ - . 1,260,000 1,260,000 1,260, 

Net income.................... $2,056,020 $1,889,156 $1,944,168 
Dividends on preferred stock...-.-~-- 1,550,880 1,551,786 1,552,596 
Common dividends. ............--.- 70, 212,500 Not avail. 

A eS cae Se a $124,870 $441,572 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ $ 
Fixed cap., incl. Ist pref. stock, 

intangibles... 99,043,753 98,270,300} cum.($100par) 24,129,600 24,134,400 
Inv. in secur. of b Common stock 17,794,000 17,794,000 

Various cos... 167,731 173,430 | Funded debt... 46,534,800 47,213,800 
Special deposits - 146,223 71,967 | Def. liabilities - - 330,936 336,962 
Debt disc. & exp. Due to Common- 

in process of wealth & Sou. 

amortization 1,447,501 1,633,580 in cette mete 1,898 ,300 500,000 
Def. charges & Accounts payable 206,779 165,780 

prepaid accts~. 106,442 139,660 | Due to affill. cos. 104,861 45,756 
in ahcitinaiintininienin 447,297 489,282) Accrued taxes... 1,105,858 1,036,041 
aAccts.receiv.. 2,584,104 1,910,270} Accrued interest 
Due fr. affil. cos 6,342 ,522 & pref. divs. 

Mat. & supplies. 645,603 614,206 payable___.- 207 ,948 210,480 
Misc. curr. liab. 34,378 32,256 
Retirement res. 5,102,584 5,108,331 
Conting. res... 25,579 26,023 
Casualty and in- 
surance res... 113,982 95,636 
Other reserves -. . 200,810 181,474 
Contributions for 
extensions, &c 163,893 139,469 
Acquired surplus 1,250,220 1,250,221 
Earned surplus. 5,390,466 5,039,589 
a 104,594,998 103,310,219 a 104,594,998 103,310,219 


a After reserve of $274,252 in 1935 and 
by 425,000 no par shares.—V. 142, p. 





Texas Power & Light Co.—FLEarnings— 
[American Power & Light Co. Subsidiary] 


ZreS.186 in 1934. b Represented 
io. 











Period End. Feb. 29— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues. --_--. $758,727 $740,591 $9,111,376 $9,116,428 
Operating expenses-._-_-- 345,790 356,076 4,420,426 4,383,881 
rns... niehie go <¢useee. .. . amoail Cr2,500 

ES ee $412,937 $384,515 $4,690,950 $4,735,047 
Other income (net)... .- 1,054 534 10,187 

Gross corp.income... $413,585 $385,569 $4,699,484 $4,745,234 
Int. & other deductions - 202,350 206,055 2,444,622 2,457,227 

O.. .nvessamenen y$211,.235 y$179,514 $2,254,862 $2,288,007 
Property retirement reserve appropriations_ _-_-_ _ _ 470,564 450,000 
z Dividends applicable to preferred stocks for 

period, whether paid or unpaid... ......--- 865,050 865,050 


CO ES ees a ee ee 





dutedddees $919,248 


$972,957 


y Before property retirement reserve appropriations and dividends. 
referred stocks were paid on Nov. 1, 


DPF aay yw dividends on 7% and $6 
unpaid dividends at that date. 


declared for payment on Feb. 1, 1936.—V. 142, p. 971. 


After the payment of these dividends, there were no accumulated 
Regular dividends on these stocks were 


(James) Talcott, Inc.—Listed on Curb Exchange— 
The Board of Governors of the New York Curb Exchange has approved 


the listing of 30,000 shares of 5 \4 % 


participating preference stock. 


The first public financing for the company was recently carried out by 


F. Eberstadt & Co., Inc. 
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Sales— 

The company reported a sales total of $7,509,084 for the month of March, 
an increase of 25% over the nears for the Lees hee go month of last 
tit and a total of $19,597,716 or the first quarter of 1936, an increase of 

6% over the first quater of 1935. This is the | t volume of business 
for any month or for any es done by the Talcott concern in the 82 
years of its history.—V. 142, p. 2005. 


Thermoid Co.—May Refinance— 

The directors have, it is said, had preliminary discoussions on the subject 
of refunding $2,581,000 extended 6% notes due next year, and a recapitaliza- 
tion plan to eliminate accumulated preferred dividends. At the end of 
last year the latter amounted to $35 a share, and some thought has been 
given to the possiblity of paying the dividends with common stock. 

This, it is stated, might also entail the reduction of the present 7% annual 
dividend rate and the redemption price of the shares.—V. 142, p. 1137. 


Third National Investors Corp.—Larnings— 















































3 Mos. End. Mar.31— 1936 1935 1934 1933 
eet eatin. 14 mamenited. = «4 ota. ... - Snateiiene $5,366 
Cash dividends........ $50,645 49,241 $48,880 46 543 
Total income_....... $50,645 $49,297 $48,880 $51,908 
Management fee....... 4,474 3,806 8,185 »856 
Stock transfer expenses _ 476 264 384 740 
Custodian’'s services... 400 425 5 900 
Special fees in connection 
with information rend- 
la al i ..\ : iin. Co; . semaine 5 el 
Legal & auditing fees, &c 3,286 1,449 2.719 2.974 
New York State tax___. 1,225 975 1,481 98 
Fed. cap. stock tax and 
N. Y. City excise tax. x2,.525 CE. See | eee 
Net income......... $37,421 $41,254 $35,609 $38,458 
x Federal capital stock tax only. 
Security Profits Account, 3 Months Ended March 31, 1936 
Profit realized on sale of securities, based on average cost__-_ ~~ $9,093 
Provision for taxes applicable to security profits account: 
New York State franchise tax... ..~.-cccccccccccccccccccs 250 
an ah i A ai lo Llp Pe lat lags Soap 425 
$8,418 
Excess of market value over cost of common stocks, less reserve 
for taxes on unrealized profit: 
As reported at Dec. 31, 1935 (after reserve of $117,000)__.-- $585,196 
As reported at March 31, 1936 (after reserve of $185,000) -_- 839,588 
Increase in unrealized profit after reserve for taxes......-.- $254,392 
Change in Net Assets, 3 Months Ended March 31, 1936 
Per Share 
. Total Outstanding 
Net assets, as reported at Dec. 31, 1935...-.-.--- $6,066,761 $36.27 
Increase for period—before dividend: 
Net income per income account ..........-.-- 37,421 22 
Profit per —s profits account ........... 8,418 .05 
Increase in unrealized profit on common stocks 
eae Sere Ge Gs . cence deccodestcou 254,392 1.52 
a $300 ,232 $1.79 
Deduct—Dividend on common stock . .......-.- 100,365 .60 
Increase for period—after dividend ..........-. $199,866 $1.19 
Net assets, as reported at March 31, 1936... . $6,266,628 $37 .46 
Balance Sheet March 31 
Asseas— 1936 1935 Liabilities— 1936 1935 
Ciiinanecacceoes $110,409 $59,175| Accrued expenses. $3,050 $1,275 
Note of Universal Provision for N. Y. 
0 Eee 50,000; State tax....-.-. 9,850 3,175 
c Investments.... 6,338,758 4,012,894/ Prov. for Federal 
Part. ctf. in corp. capital stock tax 4,725 2,300 
to liquid’te clos’d Fed. inc. & N. Y. 
SE 8s Pe City excise tax. - ar 
Divs. receivable- - 14,140 25,751! Res. for Fed. inc. & 
Deposit in closed State franch. tax 
EE SA Al Ne a 6,87 on prof. on com. 
Prepaid insurance. -...-... 172 on canines ine Rs 
Deferred charges.. -..... 7,480} Unearned interest. -..-.-.-- 6 
a Common stock 
ee We 220,000 220,000 
dCom. treas. stk Dr1,158,000Dr1,158,000 
b Capital surplus.10,148,502 10,148,502 
can me once, senients 3,783,462 3,613,278 
Excess of cost over 
mkt. value— C7r839,589.Dr1,441,634 
Total.......--$6,470,179 $4.162.345 Total........- $6,470,179 $4,162,345 


a Of the authorized 400,000 shares, 130,000 shares are reserved for 
exercise of purchase warrants, entitling the holders to purchase common 
stock at $66 per share until March 1, 1937, and thereafter at $2 more per 
share per annum until March 1, 1939, when the warrants expire. b Repre- 
sentmmg the excess of paid-in capital over the par value of capital stock, 
after deducting organization expenses. cAt market cost, $5,314,169 in 
oe ond ast in 1935. d52,724 shares common stock at cost. 
— ° v Pp. « . 


Thompson Products, Inc.—Annual Meeting— 
~ At the recent annual stockholders’ meeting all directors were reelected 
with the exception of W. E. Ditmars and O. A. Krieger. There had been 
a’contest for proxies for the annual meeting with the two retiring directors 
a to_be opposing each other for a place on the board.—V. 142, 


Transue & Williams Steel Forging Corp.—Larnings— 














_3 Mos. End. Mar.31— 1936 1935 1934 1933 
Net profit after deprec.. 
taxes & other changes $33,515 $54,623 1loss$16,541 loss$49,790 
Earns. per sh. on 128,000 
shs. capital stock. -_-- $0.26 $0.42 Nil Nil 
—V. 142, p. 1305. 
Transcontinental & Western Air, Inc.—LZuarnings— 
Calendar Years— 1935 1934 
~ RR A a ee RE eM $1,499,756 939,116 
Total transportation expenses___._..........--- 3,867,477 1,893,080 
a he 38,865 35,242 
Total operating revenue...............-.-.-.- $5,406,098 $2,867,440 
Ta De se 899,088 96,0 
RE ee RN Rh SES SASS MER TREES 905,898 565,601 
Conducting transportation. ..............-.-.-.--- 2,408,909 1,516,772 
ye ili ail el a A A EE 645,032 70,310 
General and administrative. ...............-.-- 326,884 241,981 
Gross profit from operations for the year__- ~~ $220,286 loss$423 ,296 
Taxes assignable to operations (other than Federal 
SE I So A Ba a ELEN 88,097 46,948 
et we mie dans 129,723 74,801 
Federal income tax, estimated................-. ee ee 
Gross deficit for the year__.............--.--- $12,534 $545,046 
31,939 25,153 





I 


Profit 
Profit on equipment sold—Net................. 


$19,404 loss$407 ,702 
$0.03 Nil 





Net profit 
Earns. per sh. on 623,135 shs. cap. stk. (par $5)-_. 
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Telephone Bond & Share Co. 


EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


Debenture 5s June 1958 
BOUGHT SOLD QUOTED 


15 Broad Street, New York 
A.T.&T. Teletype N. Y. 1-752 











Balance Sheet Dec. 31 








Assas— 1935 1934 Liabilities— 1935 1934 
eine NAP te $547,746 $338,359) Notes pay., Marsh 
Marketable securs. Sane = ewacce & McLennan,Inc -..... $59 ,538 
Accts. receivable: Accounts payable. $317,186 265,836 

U.8.Governm’t 241,246 310,210 | Traffic bal. pay. --. 32,225 8,057 

Traffic & agents 82,597 93,948 | Unclaimed wages. --.-.-.. 1,031 

Employees. .... ,689 1,470} Accrued accounts. 91,134 153,327 

saeneces 55,134 77,318 | Res. for crash ins. 55,976 64,418 
Note receivable... ...... 00} Deferred credits -. 49,639 39,104 
Due from U.8.Post Net worth: 

Gaee Beeeacce eee 23s. edn dot Capital stock... 3,115,675 3,115,675 
Inventories... . ~~ 282,026 231,241 Capital surplus. 1,326,453 y1,359,024 
Dep. agst. purch’s ...... 15,929 | Earned surplus. -- 12,271 def7,133 
Investments... .-.- 232,039 251,710 
zs Property ..<.<<<- 3,006,257 3,264,557 
Unamort. reorgan- 

Dn Ci atade . eeeece 84,942 
Unamort. organiz- 

ation & develop. 

expense. ....... 156,021 197,509 
Unamort. engineer- 

ing exps. in con- 

nection with de- 

velop. of new fly- 

ing equipment. . 23,333 43,333 
Deferred charges - . 78,366 148,251 

Begs ccecesee $5,000,558 $5,058,883 Been cteseces $5,000,558 $5,058,883 





depreciation and for retirement of engines of $2,308,421 in 1935 


x After 
and $2,154,186 in 1934. 
outstanding capital co 
per value of $5 per share, $3,018,572, less d 
rom date of commencement of business to Dec. 


y Created through reduction of value at which 
mpany was originally issued to 
icit of predecessor companies 
, 1934, $1,659,548. 


stock of predecessor 


New Official— 


p. 2 


E. i Peet has been elected Assistant Secretary of the company.—vV. 142, 


Tri-County Telephone Co.—Registers with SEC— 
See list given on first page of this department.—V. 133, D. 2268. 


Tri-State Telephone & Telegraph Co.—Larnings— 


Period End. Feb. 29— 


1936—Month—1935 1936—2 Mos.—1935 
$454, $ 























Operating revenues -_-_-_-. 342 $413,445 99,798 842 ,898 
Uncoll. oper. revenue. .- 6 179 2,1 2 ,687 
Operating expenses -- - -- 329,571 319,788 661,701 652 ,233 
Operating taxes... .-- ue 33,491 24,256 63 ,822 49 ,034 
Net operating income - $90,612 $69,222 $172,175 $138,944 
Calendar Years— 1935 1934 
ETE Oe $3,981,185 $3,820,409 
i eee... asses enoeadeoedaokeda ,092 528 1,011,296 
Miscellaneous revenues. ............-..-......- 178,247 44,987 
ES OES I ae ee eS a $5,251,960 $4,976,693 
Uncollectible operating revenues..-........-.---- 18,137 14,278 
Total operating revenues..........-.......-.-.-- $5,233,822 $4,962,414 
Gusvens — , .tuhme ddinacdieweaiaindith bs 4 ; 3 l O68 173 
ot ail ‘ “ 
St aan. 1... a... 815,172 756.801 
CD 8 La eoeeaeeosese 386,879 343 ,355 
Grr. . ...... srcotsiittabbaenaddqoodé 162,017 154,649 
x General and miscellaneous expemses--.......-.-.-- 96,35 453 ,584 
- GIRS VEER Om: Ste nT Se y269,670 02.6 
EE $1,029,390 $922,735 
Net non-operating income. .-.-......-....-.------- 48,592 30,007 
Income available for fixed charges -........--.-.-- $1,077,982 $952 .742 
Dk es ns nee 450,000 450,000 
Ri ht ld A a Pa REN TE AT RP EE i 20,723 13,561 
Amortization of discount on funded debt.-_.-...-.-- 17,646 17 ,023 
rr rr re.  edesenseaee 4,372 4,230 
Net income—available for dividends. -........-.- $585,240 $467 .927 
es 0 WEEE, Biinn conancese= sencabnece 380,807 380 .807 
Income transferred tosurplus............----- $204,433 $87,120 


x Due to the adoption of a revised method of distributing engineer 
costs, 1935 figure includes cuch costs in the amount of $31,639; in 193 
similar costs were distributed principally to maintenance and construction 
accounts. y Taxes for 1935 include an adjustment of an over accrual in 
prior years of approximately $73,000. 


Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ ~ Liabilities— . 3 
Telephone plant..23,915,762 23,273,150! Common stock... 7,000,000 7,000,000 
Misc. phys. prop-- ‘ ,98116% cum. pref. stk. 6,346,780 6,346,780 
Invest.in controlled Prem. on cap. stk. 37,409 37,409 
companies _ -. — . . 5,202,855 4,713,907} Bonds........... . . 8,500,000 
Other investments 36,424 123,646 | Notes sold to trust. 
CR stinclanntiistin 230,869 150,558 of pension fund. 348,108 288 ,399 
Working funds-.. 28,125 18,384) Customers’ deps. 
Notes receivable. 4,784 64,863 & advance billg. 
Accounts receiv... 458,286 925,638 and payments.. 143,615 133,015 
Material &supplies 277,185 297,931 | Accts. payable & 
Deferred debits... 208,054 236,605 othercurr.liabs. 362,552 410,120 
Accrd. liabs. not 
Gn, ok view dee 440,286 464,465 
Defd. credits & 
miscell. reserves 50,510 50,835 
Depreciation res... 6,319,100 5,908,250 
Unappropriated 
SE cucneco 820,964 672,390 
ee ee 30,369,326 29,811,666 WU, ths wee 30,369,326 29,811,666 


—V. 142, p. 1659. 
Tung-Sol Lamp Works, Inc.—To Offer Stock— 


In an amendment filed with the Securities and Exchange Commission, 
the company, states that its 19,400 shares of convertible preference stock 


will be offered at 


$16 per share. The 5,000 shares of common stock will be 


offered at $13 per share.—V. 142, p. 2174. 


Twentieth 


Century Fox-Film Corp.—Earnings— 


Sidney R. Kent, President, says in part: 

Corporation owns 42% of the outstanding capital stock of the National 
Theatres Corp. which has acquired the various theatre chains formerly 
comprising the Wesco Corp. group of theatres. This corporation continues 
to show satisfactory Poss and is in sound financial condition. Consoli- 


dated net income o 


National Theatres Corp. and its voting controuiled 
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domestic subsidiaries in accordance with information furnished by them was 
$2,192,194 for the entire year ended Dec. 28 1935, irrespective of the dates 
within the year when some of the subsidiaries were acquired. If the portion 
of net income applicable to periods prior to ownership of such subsidiaries 
were eliminated , the net income would be reduced by $408,136 to $1,784,058. 
The 42 y Ma = ae of corporation in earnings for the entire year of $2,192,194 
would $920,721. If this amount were added to the net earni of 
tion ating $3,563,087 for the fiscal year. the resulting e 
of $4,483,808 would be equivalent to $3.30 for each share of preferred stock 
of corporation outstanding and after ta oo ee the annual dividend require- 
ment on the preferred stock, the remaining figure would be equivalent to 
$1.99 per share of the present outstanding common stock of corporation. 

n the consolidated balance sheet as at Dec. 28 1935 current assets 
amounted to $26,644,572, including $7,110,003 in cash, as against current 
liabitities of $6,260,522 including $1,696,600 representing the balance of 
five-year 6% debentures issued in 1931. The inventory aggregating $15,- 
701,643 represents an increase of $2,013,292 and is due principally to the 
fact that corporation has extended its production to 54 pictures for the 
1935-1936 season as compared with 42 pictures for the previous season. 
The method of amortizing picture costs has been maintained during the 
year 1935 on the same basis as the previous year. 

At a special meeting of the stockholders held Aug. 15 1935 an agreement 
and plan of reorganization was approved whereby corporation acquired the 
property, assets and business of Twentieth Century Pictures, Inc. In 
accordance with the plan the class A and class B capital stocks of the 
corporation were reclassified into preferred and common stocks and the 
name of the Mo nlyrane was changed to Twentieth Century-Fox Film Corp. 
As a result of this transaction, corporation was strengthened by the addi- 
tion of an executive management of production and a studio personnel of 
high standing and proven ability. 


Consolidated Income Account—for Stated Periods 


[Including Wholly-Owned Subsidiary Companies] 
52 Weeks 





b 52 Weeks 
Ended Ended 
Dec. 28°35. Dec. 29°34 





Period— 
Gross income from sales and rentals of film and 

RT A a aan a an ae $42 447,609 $36,253 617 
AES LTS RS Se 291,143 360,397 
Proportion of profits of controlled subsidiaries (not 

I a ee ale ee eee 
io nan ceceeatbocoooda 883,183 932,572 

EAE ee ee ee $43,942,678 $37,546,586 
Operating expenses of exchanges, head offices, 

administration expenses, &c__.___...--. .-__- 10,594,457 10,091,401 
Amortization of production costs........_..---- 065,898 19,372,093 








Participation in film rentals__....... --- kbonasd@ 482,658 6,074,410 
Proportion of losses of controlled subs. (not consol.) ee 
I LS FT Gil Fae RP Me 89,723 292,871 
Amortization of discount and expenses of fund. debt 58,491 62,60: 
a Depreciation of fixed assets___________________ 89,190 280,139 
Provision for Federal income taxes__._._....___- 400,041 100, 
EE PT re Oe $3,563,088 $1,273,069 
Profit on foreign exchange. ..................-. Cr2 ,503 Cr59,389 
Reorganization expenses....................... Fs Se 
Pe “noe Gah ans Goa cedocedocdnbhsscbe 3,006,812 1,674,354 
I i a ee $6,096,947 $3,006,812 
ey ne ne basnnueek c$1.24 d$o 


d Not including depreciation of studio buildings and equipment of 
$533,563 in 1935 absorbed in production costs ($609,645 in 1934). b As 
reported by Fox Film Corp. and wholly-owned subsidiaries. c Earnings 
per share on 1,226,530 no 7 shares common stock. d Earnings per share 
on 2,436,409 shares class and B common stocks. 


Consolidated Balance Sheet 
(Including Wholly-Owned Subsidiaries] 








Dec. 28 '35. eDec.29'34. Dec. 28°35. eDec. 29'°34., 
Assets— $ $s TAadilities— $ s 

CAitthooneceana 7,110,003 4,499,462 | Notes payable.... 423,444 863,120 
a Accts. and notes Accts. payable and 

receivable... ._ . 1,840,968 1,382,233 accrd. expenses. 3,348,750 3,384,827 
Invent. (unamort. Fund. debt of subs. 

product’n costs)17,343,727 13,688,351 due in one year. 159,000 94,300 
Prepaid expenses. 349,874 451,832 | Reserve for Federal 

Inv. in & adv. to income tax..__. 632,728 100,000 
affil. cos...... 416,721,446 16,340,537 | Sundry liab. due 

b Land, bldgs., & after one year... 444,118 230,282 

equipment. -.__ 10,179,300 10,130,022 |6% conv. debs... 1,696,600 1,696,600 
Other assets_____- 502,858 147,720 | Funded debt of sub 

Unamortized disct. realty companies 2,023,200 2,194,200 

& exp. on funded Deferred credits.. 878,020 668 ,936 

ithe os ddan 123,741 182,232 | Reserves.____.... 886,935 1,072,099 

Capital stock. _._f15,910,933 c12182,045 

Paid-in surplus___.21,671,242 21,329,170 
Earned surp. since 

April 1 1933_... 6,096,947 3,006,812 

a bo se sae 54,171,917 46,822,390 EE sassusene 54,171,917 46,822,390 





a After reserves. b After depreciation of $4,765,066 in 1935 and $4.- 
816,888 in 1934. ec Represented by 2,419,759 shares of class A stock and 
16,650 shares of class B stock, all having a stated value of $5 per share. 
d Metropolis & Bradford Trust Co., Ltd. (holding company for investment 
in Gaumont-British Picture Corp.. Ltd.) at cost less proceeds from capitai 
distributions, $17,087,618; Hoyts Theatres, Ltd. (advances only), $377,000; 
National Threatres Corp., $8,859,887; Movietonews, Inc., and sundry 
other companies, at cost adjusted by results of operations to date, $4, 

941; total, $31,221,446; less reserve for revaluation of investments, 
$14,500,000. e Fox Film Corp. and wholly-owned subsidiaries. f Repres- 
sented by 1,359,041 no par shares of $1.50 cumulative convertible preferred 
stock and 1,226,530 no par shares of common.—V. 142, p. 2005. 


Ulen & Co.—Recapitalization Plan Approved—New Di- 
rector— 


Stockholders at a meeting held April 2 approved the reclassification of 
the capital stock by the votes of 97% of the preferred stock and 70% of the 
common stock. Mark H. Cassidy, Treasurer, was elected a director to 
succeed the late Thomas S. Sheppard.—V. 142, p. 2005. 


Union Bag & Paper Corp.—Register with SEC— 
See list given on first page of this department.—V. 142, p. 2343. 


Union Pacific RR.—Debentures Offered—Kuhn, Loeb & 
Co. offered on April 8 at 99 and int. to yield 3.55%, $26,- 
835,000 35-year 314%, debenture bonds. 


Dated May 1, 1936; due May 1, 1971. Coupon bonds in $1,000 denom., 
registerable as to principal, exchangeable for fully registered bonds and re- 
exchangeable under conditions provided in the indenture. Interest payable 
May 1 and Nov. 1. Redeemable as a whole but not in part at the option 
of the company, upon not less than 45 days’ published notice on May 1, 
1941, or on any int. date thereafter up to and incl. May 1, 1946, at 103%; 
thereafter up to and incl. May 1, 1951, at 10244%; thereafter up to and 
incl. May 1, 1956, at 102%: thereafter up to and incl. May 1, 1961, at 
101%% ; thereafter up to and incl. May 1, 1966, at 101%, and thereafter 
at 100% in each case with accrued interest. City Bank Farmers Trust 
Co., corporate trustee. 

Issuance and sale of these bonds are subject to the approval of the Inter- 
state Commerce Commission. 

Legal Invesimenis—In the opinion of counsel, these bonds are legal in- 
vestments for savings banks under the laws of New York and other States. 

Listing—The company has agreed to make application in due course to 
list these bonds on the New York Stock Exchange and for their registration 
under the Securities Exchange Act of 1934. 


Data from Letter of F. W. Charske, Chairman Executive Committee, 
Dated April 

Security—-These bonds are to be the direct obligation of the company, 

issued under an indenture to be dated May 1, 1936, to City Bank Farmers 

Trust Co., trustee. This indenture will provide among other things that, 


so long as any of the bonds are outstanding, the railroad company will not 
create any hew mortgage or other lien (except to extend or refund existing 
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liens), upon any of the lines of railroad now owned by it (not including lines 
of railroad leased to the company or lines of railroad owned by a subsidiary 
of the company), unless effective provision be made in such new m 
or in the instrument creating such lien that the bonds shall be 
such mortgage or other lien ratably with the other indebtedness 
thereby, all as will be provided in the indenture. 
Purpose— will be used, together with treasury funds to the 
extent required, to redeem on July 1, 1936, at 102% % and int., the com- 
peays yt Ae 47. oone due July 1, 1967, now outstanding in the 
prin amount o ,835,000. 
Capitalization—-Com ny had outstanding in the hands of the public on 
Dec. 31, 1935, $236,587. 1 5 principal amount of funded debt (not including 
$11,137,867 principal amount of non-negotiable debt to affiliated com- 
erred stock and $222,291,000 common stock. 


panies), $99,543,100 4% f 
Company has paid dividends on its preferred stock uninterruptedly since 
Dividends paid on the common 


1898 and on its common stock since 1900. on 
stock for the years 1926 to 1935 were as follows: For each of the years 1926 
to 1931, inclusive, 10%; for 1932, 7°; and for each of the years 1933 to 
1935, inclusive, 6%. On April 1, 1936, a semi-annual dividend of 2% was 
paid on 1 preferred stock and a dividend of 114% was paid on the com- 
mon stock. 

The company has never been indebted to the Reconstruction Finance 
Corporation or to the Railroad Credit Corporation and has no outstanding 
bank loans. i 

There was also outstanding in the hands of the public Dec. 31, 1935, 
$107,121,500 principal amount of funded debt of the company’s subsidi- 
aries, Oregon Short Line RR. and Oregon-Washington RR. & Navigation 
Co. (whose accounts, together with those of Los Angeles & Salt Lake RR., 
are consolidated with those of the company in the financial statements), 
of which $71,141,000 is guaranteed by the someon? . 

Income Statement—The consolidated income of the company and the 
subsidiaries named above for the year ended Dec. 31, 1935, applicable to 
the payment of interest on funded debt and other charges, amounted to 
$33 .868,237, while such charges amounted to $15,332,707. 

The properties of the subsidiaries named above and of St. Joseph & 
Grand Island Ry. have been leased to the company (effective Jan. 1, 1936) 
for a period of one year and thereafter from to year until terminated 
by either party on three months’ notice. he rental payable includes 
interest on funded debt, depreciation and other items as set out in the 
leases and, in the case of St. Joseph & Grand Island Ry., dividends (amount- 
ing to about $3,200 per annum) on stock now outstanding in the hands of 
the public. Interest on present outstanding funded debt of St. Joseph & 
Grand Island Ry. aggregates $151,480 per annum. 

The company’s expenses were increased in 1935, and will be further 
increased in 1936, by the restoration of the 10% wage deduction made 
Feb. 1, 1932, such restoration having become effective one-fourth on 
July 1, 1934, one-fourth on Jan. 1, 1935, and the balance on April 1, 1935. 
Emergency freight charges, increasing certain rates, which went into effect 
on April 18, 1935, will terminate on June 30, 1936, unless extended. Appli- 
cation has been made for such extension. The taxes imposed upon carriers 
in connection with the Railroad Retirement Act of 1935, the Social Security 
Act and various State unemployment insurance Acts, will, if constitutiona), 
also result in increases in operating expenses of railroads. ofl 

Sinking Fund—tThe indenture will provide for the creation of a sinking 
fund by annual payments to the trustee of $134,175 (one-half of 1°% of the 
principal amount of the bonds) or an amount equal to the net income of 
the company for the next preceding calendar year determined in accordance 
with the regulations of the Interstate Commerce Commission, whichever 
amount is the smaller. Cash in the sinking fund will be applicable to the 
retirement of bonds when due, or prior thereto by purchase, at not more 
than their principal amount; or at any time to the purchase at not more 
than their principal amount, and the retirement of other bonds or obliga- 
tions of the company equal or prior in rank: or may from time to time be 
invested in obligations of or guaranteed by the Government of the Lt nited 
States or in mortgage bonds of the company's subsidiaries, the proceeds 
of which upon sale or payment will again constitute cash in the sinking fund. 
All accrued interest on bonds purchased for the sinking fund will be ps id 
by the company and all income from cash and investments in the sinking 
fund will be payable to the company. Payments to the sinking fund may be 
made in cash or in bonds of this issue or other bonds of the company equal 
or prior in rank at their principal amount, or in obligations of or guaranteed 
by the Government of the United States or mortgage bonds of the above 
named subsidiaries at market, or partly in cash and partly in such bonds 
or other obligations at such prices. The aforesaid terms may be modified 
so far as necessary to comply with any requirements of the ICC. Sinking 
funds payable out of net income hereafter created in connection with other 
issues, may rank pari passu with this sinking fund.—V. 142, p. 2175. 


United Cigar Stores of America—%4 Claims Disallowed 

The Circuit Court of 7“. ~ on April 6 upheld a District Court order 
disallowing 94 claims by the Joseph E. Otis Estate Land Trust for future 
rents on leases given to the United Cigar Stores Co. of America, which is 
being reorganized under Section 77-B of the Bankruptcy Act. 

The Court found the land trust had no valid claims against the company 
and its trustee, the Irving Trust Co., because none of the claims arose from 
the rejection of leases ‘‘and all the original leases upon which they are based 
were terminated by agreement of the parties before these proceedings were 
instituted, and, indeed before Section 77-B was passed, and the leased real 
estate surrendered to and accepted by the landlords without any reserva- 
tion of rights under the leases against the lessee.’’ 

Judges Martin T. Manton and Harris B. Chase concurred in the decision, 
written by the latter, but Judge Augustus N. Hand dissented in part, 
saying there were nine claims which did not waive any rights.—V. 142, 
p. 2344. 

United Dry Dock, Inc.—Com position Confirmed— 

Judge Knox of the U. S. District Court has signed an order cenfirming 
7 ae Fig between creditors and trustees of the company.—\V. 

40, p. 3914. 


United Gas Improvement Co.— !V eekly Out put— 


Week Ended— April 4,36 Mar. 28,36 April6 °35 
Electric output of system. _..... .-- 80.770.879 80,229,061 71,876,954 
—V. 142, p. 2344. 


United Milk Crate Corp.—Larnings 


e 
by 























Calendar Years— 1935 1934 
a ath Pia ejay te TLE: RDN, i EY pe $258,800 $221,124 
ee ies aie nee een eh cont 205,660 164,657 
Gross profit from operations._..............-- $53,140 $56,467 
ee, dan eonn oh Hb66n0= 52 ,602 02,468 
Administrative and genera] expemses...........-.- 27,710 35,589 
Net loss from ordinary operations.__...._._ ._. $27,173 $31,891 
Net loss on manufacture and sale, new products- -_- 19,221 45,623 
Total net loss from operations._.............. $46,393 $77,514 
8 5 ctbtedddaesdebentdose Cr5,818 Crg9,915 
inh... «chic eels emai dele’ & 2,501 544 
TR LE Ear Ne foe GALL RT $43,076 $68,142 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
it, om cuen aiitintes $2,664 $7,491 | Accounts payable, 
zAccts. & notes creditors & othrs $11,300 $2,044 
receivable-- ~~~. 36,834 17,750| Notes payable bk. ee || a n 
DEVGRGGET . wcccue 75,167 87,914! Accrd. taxes, wages 
Investments _...-. 125,407 142,904 and expenses... 3,892 2,645 
Other accts. receiv. Res. for reduction 
employees and in market value 
SN tio anieieas 789 1,896 of investments 
y Real estate, over cost....... 27,128 50,701 
machry., equip., x Capital stock... 240,236 240,236 
RTT a 97,118 98,193| Capital surplus... 101,507 101,507 
| IRS oe l er . oo oe nen 52,960 35,188 
Deferred charges - - 8,123 5,794 
, RET ph $346,104 $361,946 ss oo ee $346,104 $361,946 





x Represented by 29,784 shares of class A stock, no par, after deducting 
216 shares held in treasury, and 30,275 shares of class B stock after deduct- 
ing 2,725 shares of treasury stock. y After reserve for depreciation of 
$118,680 in 1935 and $111,776 in 1934. z After provisions for losses and 
allowances.—V. 142, p. 2006. 
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United Shirt Distributors, Inc.—Registers with SEC— 
See list given on first page of this department .—V. 141, p. 3876. 


United States Fire Insurance Co., N. Y.—Dividend 
Increased Again— 








The directors have declared a dividend of 45 cents per share on the 
common stock, '0'cen $4, payable Ma 1 to holders of record a April 17. This 
are with ts paid on Feb. 1, last. and 30 cents share dis- 
tributed previously each three mon n addition, extra dividends were 
Paid as follows: 10 cents on Feb. 1, last, a and on Nov. 1, Aug. 1 and Ma “ 
of 1935 and ie and 20 cents per share paid on Feb. 1, 1935 and 1 

United States Freight Co.—Consol. Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ s Liabilittes— S $ 
Cash in banks.... 1,124,533 751,905 | Accounts payable. 1,533,528 1,209,785 
Accts. receivable.. 2,038,909 1,743,184| Reserve for taxes. 122,949 50,158 
Notes receivable... 147,441 153,192) Reserve for con- 

Furn.,fixt.& equip. 268,801 213,195; tingent liability 

Stationery & suppl 46,401 51,416) on note........ 99,348 109,348 
Real estate... ..... 20,599 20,646 | x Capital stock... 7,496,220 7,491,000 
lst mtge. marine- Capital surplus... 1,159,717 1,159,717 

equip. bonds... 225,000 225,000/ Earned surplus... 629,686 279,025 
Mtge. notes receiv. 1,500,000 1,500,000 
Invest. in other cos 4 ‘003, ‘048 3,959,000 
Cost of securs. of 

subs. in excess of 

book value. .... 1,558,986 1,568,986 
Treasury stock... 8,382 3,161 
Contra-contingent 

. acct., en- 
ee a 
Wiceande sae 99 ,348 109,348 
i is on ce ~ ——- 5 eae si. 299,034! Total.......-.-.11,041,448 10,299,034 





x Represented cod oapnebe 1935 (434 shares in treasury 
and eat in ett YY; (74's siares te treasury). \ , 
The earnings for the calendar year were published in V. 142, p. 1139. 


U. S. Pipe & Foundry Co.—Files With SEC— 

The company on April 3 filed _— the eo and Exchange Com- 
mission a registration statement [No. 2-2080, Form A-2] under the Securi- 
ties Act of 1933 covering $5,000, 000 of 10-year convertible debentures, 
due May 1, 1946, and shares of $20 $20 par value common stock, including scrip 
certificates for fractions of haven’ ts to be reserved for conversion of the 
debentures. The interest rate on the debentures and the number of shares 
<. a stock are to be supplied by amendment to the registration 

The debentures are to be offered to stockholders of the com of record 
May 1, 1936, in the ratio of $500 places amount for each held, 
at the cipal amount plus accrued interest. erable warrants ex- 
pains ay 21, 1936, and exercisable only in amounts calling fer $500 

cipal amount of debentures, are to be issued to the stockholders. De 
—_ _ subscribed for by stockholders are to be offered to the public by 

e underwriters 

According to the registration statement the net proceeds from the - of 
the debentures are to be applied to the payment on June 29, 1936, of the 
following bank loans obtained by o y to provide a portion of the 
nme for the redemption on Feb. 936, all its outstanding first pre- 


National City ie I I A aS aad $4,000,000 
Central Hanover B RR CR Cry ee ae 
Pennsylvania Co. for Insurance on Lives and Granting Annuities 1 000, 


The company has arranged a credit with the above banks, it is stated, 


under which they have agreed to lend the company at its tA ad up to 
$4,000,000 for the payment of the bank loans on June 29, 1936. Any sums 
borrowed by the rr a will be payable in four equal annual ins ents 


with interest at 144% to 3%. Any part of the outstanding bank loans 
which shall not be paid out of the net proceeds from the sale of the con- 
vertible debentures will be paid either out of the company’s treasury funds 
or by borrowing as stated above. 

The debentures are redeemable at the option of the company | a whole 
or in part at any time after 30 days’ — at the following _ ces plus 
accrued interest: If redeemed before Ma 1938, 102%%; redeemed 
on May 1, 1938, but before May 1, Se 4 102 %; if redeemed on May Il, 
1940, but before oe. 1, 1942, 101% %; if redeemed on May 1, 1942, but 
before May Il, 196e. 101%: if redeemed on May 1, 1944, but before Nov. ae 
1945, 100% %, and thereafter, 100%. 

The conversion provisions, the public offering price, the names of the 
und ters and the underwriting discounts or commissions are to be 
furnished by amendment to the registration statement. 

[According to press reports, the $5,000,000 convertible debentures will 
be underwritten A & syndicate in which Kuhn, Loeb & Co. and Edward 
B. Smith & Co. will participate.|—V. 142, p. 2176. 


United States Steel Corp.— March Shipments— 
See under ‘‘Indications of Business Activity’’ on a preceding page. 


Unifies Sheet and Tin Plate Unit— 

The pompeny announced on April 7 that in continuation of the me pase 
referred to é annual report, of more closely coordinating the vities 
of the subsidiary companies, the ty por has oe roved the unification 
of the properties and operations of the Ameri eet & Tin Plate Co. 
with the Carnegie-Illinois Steel Corp. 

The plan contemplates that the properties and entire activities of Ameri- 
Sheet & Tin Plate Co. be mer as an integral part and under the manage- 
ment of the Carnegie-Illinois Steel Corp., of which Benjamin F. Fairless is 
President 


Obituary— 
William Forbes, a Vice-President of this company, died on April 7 
after a brief illness. 


Company Has No Dividend Plan—Taylor Defends Salaries— 

The management of Lew cor raster LS Ae. ee as yet for paying arrears 
in dividends on the pref Taylor, Chairman of the 
Board, said at the 35th rah ls gk ey yrOn ia April 6, in response to a 
stockholder’s in quiry 

‘*We felt at our last discussion of this subject that we should see a little 
further into the future before committing ourselves to any plan,’’ he said. 

The stockholder had asked whether any new issue of securities was likely 
to liquidate those arrears. 

In answer to another stockholder Mr. Taylor defended the salaries paid 

to officers of the corporation. Homer Wakefield, a holder of preferred 
A , made a lengthy statement in which he said that the ereeres stock- 
holders should unite and protest the large salaries and legal fees paid and 
oo ask Coneree for protection through petition. 
Mr. Taylor inted out that the salaries are filed with the 
mM: and Exch e mmission. Admitting that a stockholder may 
protest what he considers high salaries, he said they do not know all the 
conditions. He contended that a competitive situation exists and that it 
is necessary to pay liberal salaries when bidding for such services. 

sal think too many of us take too narrow a view of the whole salary 
question,’’ Mr. Taylor said. ‘‘I do not like any one to attack this compen- 
sation oe quesios without knowing what they are doing. I resent it. 

aylor also commented that a substantial ion of an official's 
oi is returned to the Government in the form of taxes. 

The corporation operated at better than 60% of capacity during the 
past week and for the first two months of the year it operated at an average 
of 46. Te: despite inconveniences caused by the recent floods, Mr. Taylor 
ald . That compared, he said, with an average operating rate in 1935 of 


hile our operating schedules have been gradually gaining, they are 
still far from satisfactory and that is due directly to the fact t at there is 
tricted movement in the field of heavy rolled products," said 


“The rate of operations at the present time is at the highest level it has 
been since 1930. We are hopeful that this improvement will continue 
and that the present operating basis may gradually expand until we reach 
a@ normal rate of production. 

“If one considers the accumulated need of the country for steel for re- 
placement purposes due to ordinary wear and tear as well as to obsolescence 
in all of the capital goods industries, the conclusion is inescapable that 
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soon in the future, these needs must be satisfied, else al” 
commerce and in the nation will suffer v great injury 
to simpli n of the corporate organization of the corpora- 
tion Mr. eter said 


‘“‘We are continuing along that road and further developments = that 
a will undoubtedly be announced in the near future.”’ 142, 


United States Sugar Corp.—/7'o 4, BL De erred Pref. Divs. 
The aaeay 6 a on ase.) 1 —o a dividend of $5 on on the $5 cumu- 
i “ e gi ag’ value. This dividend hhad been Coemees = 
1934 (see voc. 139, p. 1420) but the directors a meeting 
Das: 19, 1934 decided to d defer payment of this dividend nm 4 141, p. me Te 


Universal Corp.—Acquires Universal Pictures Co.— 

J. Cheever Cowdin and Robert H. Cochrane announced on April 2 the 
completion by the Universal Corp. of the purchase of the stock of Universal 
a ae from Carl Laemmle and associates, in accordance with 
open originally yen by Mr. Laemmle to Standard Capital Co. and 
Chas More than 90% of the common stock of Universal 
Solna es. Co., Inc., * changed hands in the transaction, the consideration 
Ata meeting of _ es of directors of Universal Corp., Mr. Cowdin 
was elected Ch Mr. Cochrane, Presid - Rogers, gos 
Vice-President. 
the board of directors, as anno 

ay G. Brown, ee —2.o, Garrettson Dulin of Dulin & Co. 
Co.; Willian . Fox Jr., Vice-President of Standard Capital 

* liam wee” New York banker; J. Arthur Rank and Leslie W. 
represent the British group; Adolph Ramish, banker, Los 


Angeles, and Budd 
of the stock of the new company has been placed in in a voting trust, 
the voting trustees for a period of ten years Bulls. ae S . Armsby, 
Paul G. Brown, J. On Cowes. Garrettson D Dr. H. Giannini, 
es 
he announcement by Messrs. wdin and Cochrane disclosed that a 
substantial additional investment had been made in the company. Uni- 
versal Pictures Co., Inc., the operating subsidiary, plans to increase its 
schedule of productions, it was stated, and has arranged for the signing of 
a number of stars and featured players to augment their own roster of 
talent in carr out this new program. 
meeting of Universal Corp. directors, the board of Universal 


Following t 
Pictures Co., Inc., met and elected a nw aboard consisting of Messrs. 
Cowdin ne, Charles R. d Rogers, Brown, Freiday 


Simon Klee and Me Schine, the last a representing 
stockholders. Mr. wdin was elected Chairman, Mr President, 
and Charles R. Executive Vice-President of Universal Pictures 


Rogers 
Co., the other officers of the company remaining as heretofore. 
Registrar and Transfer Agent— 
The City Bank Farmers Trust Co. has been appinted for the 
1,500,000 shares of $1 ow common stock voting trust certificates, and the 
Chase National Bank has been appointed ——_ agent of warrants to 
purchase the common stock voting trust certificates 


Universal Pictures Co., Inc.—New Ciend— 
See Universal Corp. above.—V. 142, p. 1660 


Utah Light & Traction Co.—Earnings— 
Period End. Feb. 29— 1a Ora 1936—12 Mos.—1935 


the first sreleeret 
ochrane 








Operating revenues-.-_-_. 7,210 $1. 070,960 $1,002,460 
Operating expenses - - . - . 83 ,406 74,153 930,943 915,151 

Net rev. from oper. -_- $10,464 $3,057 $140,017 $87 ,309 
Rent from leased prop... 41,752 48,932 485,920 545,483 
Other income (met)..... ....--. 263 2,25 ,959 

Gross . income... $52,216 $52,252 $628,196 $635,751 
Int. & rt wal deductions _ 52,544 52,581 632,138 639,701 





Bo $328 $329 $3 ,942 $3 .950 
y Before property retirement reserve appropriations and dviidends.— 
V. "142. p. 2346. 
Vanadium Corp. of America—T7o Reduce Stated Cajital 
and Eliminate Deficit— 

The company contemplates a recuction in capital in an amount sufficient 
to wipe out its consolidated defici D. Bransome, President, announced 
The proposal will be ee od to stockholders of the company 
at the annual meeting on Sept. 14. 

As of Dec. 31 1935 the company’s consolidated deficit amounted to 
+4218. 811. The capital surplus on the same date was $2,634,288.— 
V. 141, p. 2753. 

Van Dorn Iron Works—Registers with SEC— 
See list given on first page of this department.—V. 140, p. 488. 


Vertientes Sugar Co. and Camaguey Sugar Co.— 
Reorganization Plan Adopted— 


lan of reorganization has been adopted and is bein ng Des promulgated by 

me nS protective committee for Vertientes “ood os 
a fund 7% gold bonds (Thomas L. Chadbourne, Tt. 
bondholders’ protective committee for ey Sugar Co. first alana 
sinking fund 7% gold bonds (Arthur W. Loasby, Chairman). 

The plan has been adopted and is being promulgated by the two com- 
mittees jointly, who have united for such purpose as the reorganization 
committee (constituted under this reor zation ment dated as of 
Bloom,’ . es ig as follows: Thomas L. Chadbourne (Chairman), Ed s. 

m, Brosseau, Arthur W. Loasby, George N. Lindsay and Charles 

“Ls vith James B. G uaraglia, Sec., 7 Hanover St., N. Y. City, and 

ee eaten Stanchfield & ‘Levy, 25 Broadway, and Armstrong & ‘eith, 
7 Hanover St., counsel. 

The depositaries are Manufacturers Trust Co., 55 Broad St., New York 
for first mortgage sinking , bf % gold bonds of Vertientes Sugar Co., and 
Chemical Bank & Trust Co., 165 Broadway, New York, for first mortgage 
~ fund 7% gold bonds a e ey Sugar Co. 

An introductory statement to the p states in substance: 

The Vertientes Sugar Co. (Compania Azucarera Vertientes), a Cuban 
corporation, owns two sugar estates in the Province of Camaguey, Cuba, 
known respectively as Centrals ‘‘Vertientes’’ and ‘‘Agramonte,’’ together 
“e 1 thelr we end so wo lands, vane —y uipment. 8. A.) 

e Camaguey Sugar mpania zucarera de Camaguey 
ra LA. tion, owns three sugar estates situated in the Province o 
uba, known as ‘Estrella, ella.” “Pilar” and Penn ae ON together 
with b. a4 eir ‘appurtenant factories, lands, railroad and equipm 
Comageey company defaulted in the payment of the _ an due 
on ue 15, 1932 on its outstan first m sinking fund 7% gold 
bonds. The Vertientes company defaulted in the pa —— J of the interest 
due on June 1, 1932 on its first mortgage sinking fund 7% gold bonds. 
Both companies have defaulted in the ent of both interest and sinking 
fund poyments ‘due pensogueny on their respective bonds. 

A committee was for to represent Senecitine holders of the Vertientes 

bonds, consisting of Thomas L. Chadbourne, Edgar 8S. Bloom and A. J. 


Brosseau. 
A committee was formed to represent the depositing ere of the 
Vameeuer So ——. hp GORENG of Arthur W. Loasby, George N. Lindsay and 
arles 
At the t.. Of “the defaults in the Camaguey and Vertientes bonds. the 

situation of the Cuban s industry appeared desperate. Cu 
was then selling for about 6-10 of a cent a pound. If the cultivation of t e 

lantations an Le pew yp of the properties had been abandoned they me 
— disintegrated and deteriorated to a point where they would have little, 
if any, value. Although National City Bank, New York, was already a 
substantial creditor, having loans to these companies in excess of the value 
of the collateral therefor, it advanced moneys for the continued cultivation 
of crops, planting of cane and for the maintenance and preservation of the 
pro ies as going concerns, enabl them to survive those years in which 
no large Cuban sugar producer could market its cro ~~ for the nd of pro- 
duction. As security for its loans all the working capital and working assets 
of both the Camaguey company and the Vertientes company and their 
subsidiaries have been pledged to the bank. None of these assets were 
covered by the mortgage scouring the Vertientes bonds or the Nooeacneae 
Bonds. nor would they pass to the purchaser upon foreclosure of the re- 
spective mortgages. 
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The properties of the two companies are neighboring and both have since 
their inception in effect been managed and operated as a unit by their 
parent, the General Sugar Corp. After careful consideration, the committees 
are of the opinion that the companies should be Prag mages pursuant to a 
common plan which if consummated would result in their integration into a 
single new company. To that end, the committees, considerable 
negotiations, have joined to form the reorganization committee to endeavor 
to consummate this joint plan. 

In order to effect a reorganization of these two companies, it is requisite 
that working capital and working assets be provided, and also cash to meet 
the expenses of foreclosure and reorganization, including Cuban taxes. 
In view of the unprofitbale recent history of the sugar industry in Cuba 
it is clear that new money for such purposes could not be obtained by 
the sale of new securities, nor from outside sources on any basis which would 
not mean the practical elimination of the interests of the bondholders. The 
ny ag committee believes that the only available solution of this 
problem is to refund the lien of the bank on the unmortg assets with 
securities of the new company, thus enabl it to acquire the same free and 
clear and to pay the expenses incident to the reorganization, and to have 
sufficient working capital and working assets to permit it to continue to 
operate. The indebtedness of the two companies to the bank is tly in 
excess of the present value of the working capital and other working assets 

thesame. The bank has agreed to accept new securities as Data 
in this plan, on the basis of the value of these assets as of Sept. 30, 1935, 
to the extent that payment, on that basis, is not made in cash. 

To maintain and operate the properties judicial administrators were 
Supective martanaes, 90 the request. Of the recpecste ceemmittess, Ras 

m ia e request of the res ve committees, has 
instituted in the Republic of Cuba actions to burectens the same. 

It is proposed to include in the reorganization General Sugar Estates, 
= a (Compania Genera] de Haciendas Azucareras, 8. A.), now an affiliate 
of Camaguey Company and Vertientes company, and the agency through 
which their sales have been handled for many years. This corporation has an 
established reputation as a sales agency and the committee deems it advis- 
able that the new company should acq all of its stock. It is contemplated 
that the bank will cause this stock to be con to the new company, or 
its nominee. It is also proposed that oo 2 90% of the first mort- 
gage bonds of te elie al Co. (Compania Azucarera Ceballos) now 
paacaed as additional ty for the Camaguey bonds, will be included 

the reorganization. 

Digest of Plan of Reorganization 


r” New Compang ine new company is to be organized under the laws of 
the Republic of Cuba, or under the laws of such other jurisdiction as the 
committee may determine, having such name, &c., as the reorganization 
committee shall determine. The new company is to uire the mortgaged 





properties of both the Vertientes company and the Camaguey com y 
through foreclosure of the respective mort thereon or other ju — 
uba. 


process, pursuant to proceedings now = ng in the Republic of 

The mortgage bonds of the Ceballos Sugar Co. to the extent now pledged 
under the My eS mort , will be acquired through foreclosure of the 
liens ny by public or private sale, or otherwise, as determined by the 


co " 
To provide the new company with working capital and other worki 
assets, the cash, accounts receivable, sugar, molasses, materials an 
supplies, Su Stabilization bonds of the Republic of Cuba and other 
assets, will acquired free of all present liens or claims thereon, all of 
which liens or claims will be paid and discharged. All of the outstanding 
stock of General Sugar Estates, Inc. will be conveyed to the new company 
or its nominee free and clear of all liens. 
It is contemplated that the assets will be acquired as of Sept. 30, 1936, 
with the adjustment made to reflect the liquidation of the current crop. 
» The plan makes no provision for the stocks of either the Vertientes or 
amaguey company, or for any unsecured indebtedness of the companies 
except indebtedness of the judicial administrators incurred in the operation 
and maintenance of the properties. 


Securities to Be Issued by the New Company 

lst Mige. (Coll.) 5% Convertible Bonds—-New company is to create an issue 
of lst mtge. (coll.) 5% conv. bonds in a total authorized principal amount 
of not exceeding $4,087,500, to be secured by a trust agreement made with 
a trustee to be selected by the reorganization committee, under which 
trust a ment will be p! a lst mtge. constituting a Ist lien on all of 
the real property acquired by the new gompeny. subject to existing censos 
and purchase money mortgages and subject to the right of the new company 


to enter into contracts of agricultura] financing and to pl growing 
crops for current crop expenses. New company will also pl e under 
the trust ment all issued and outstanding shares (except directors’ 
shares) of neral Sugar Estates, Inc. and approximately 90% of the 
outstan mort bonds of the Ceballos Sugar Co. 

The bonds shall be known as ‘‘first mortgage (collateral) 5% convertible 


bonds"’ to be dated Oct. 1, 1936 and to mature Oct. 1, 1951, and to be 
issued as coupon bonds, registerable as to principal only, in denoms., of 
$1,000, $250 and $125. New bonds will be entitled to interest at the rate 
of 5% per annum from Oct. 1, 1936, payable annually on Jan. 2 in each 
of the years 1938, 1939 and 1940, and thereafter payable semi-annually 
on April 1 and Oct. 1 in each year, such interest payable after Jan. 2, 1940 
to be a fixed charge, whether earned or not. The interest payable on the 
next succeeding Jan. 2 for each of the fiscal years ending on Sept. 30 in the 
years 1937 , 1938 and 1939 shall be payable from, and only to the extent 
that, ‘‘net earnings available for interest’’ may have been realized by the 
new company in each of such respective next preceding fiscal years. To 
the extent that payments of interest at the rate of 5% per annum shall not 
have been made on Jan. 2, 1940, the deficiency shall be payable, but without 
interest thereon, on April 1, in each of the years ng with 1941 and 
thereafter, to the extent that net available for deficiency interest 
after provision for current interest and sinking fund charges may have 
been omaee by the new company in the next preceding fiscal year en 


Sept. 30. 
o Tn the event that any accumulation of interest, at the rate of 5% per an- 
num from the date of the new bonds to Oct. 1, 1939, shall not theretofore 
have been paid, the same shall be payable, but without intrerest thereon, at 
the maturity of the new bonds. he new bonds will be redeemable in whole 
or in part upon 60 days’ notice on any interest date at par and interest. 
New bonds will be convertible at the option of holders at any time prior to 
maturity or, if called for redemption, five days prior to the redemption 
date, into common stock of the new company at the rate of 152 shares of 
common stock for each $1,000 of new bonds. 
| The trust agreement will also provide for a sinking fund for the retirement 
ofbonds. Payments for the sinking fund will be required to be made by the 
new company to the trustee on Jan. 2 in each of the years 1938, 1939 and 
1940, to the extent that ‘‘net earnings available for =z | fund after 
yment of interest.’’ may be realized by the new company in the respective 
iscal years ending on the Sept. 30 next preceding such Jan. 2, provided that, 
in no event shall any such payment exceed the sum of $100,000 and that 
no deficiency shall accumulate. On and after Jan. 2, 1941, payments for 
the sinking fund will be required to be made by the new company to the 
trustee on Jan. 2 in each year in the fixed sum of $100,000, whether earned 
or not. The trust agreement will also provide for contingent sinking fund 
payments to be made by the new company to the trustee on Jan. 2, 1941, 
and on each Jan. 2 thereafter, equivalent to 20% of any net earnings 
realized by the new company in the fiscal year ending on the next preceding 
Sept. 30, after provision for any accrued and unpaid interest on the out- 
standing bonds to the interest date next ney | such payment, and after 
provision for all fixed sinking fund charges. he trust agreement will 
vide for the trustee applying all sums so paid on account of the sinking 
und to the purchase of bonds in the open market or at private sale at a 
price not over par and interest, and, to the extent that such bonds cannot 
then be purchased at such price, by calling by lot outstanding bonds for 
redemption at par and interest. 

Common Stock—Common stock of the new company shall be an authorized 
issue of shares (par $5), not exceeding 1,643,175 shares. 1,021,875 shares 
of the stock will be presently issued and delivered under the plan, in ex- 
change for the outstanding Vertientes bonds and the outstanding Camaguey 
bonds and in partial satisfaction of secured indeb ess. 621,300 shares 
are to be reserved for conversion of the new bonds. Common stock 
shall have full and equal voting rights, share for share. 

The amounts of the new bonds and common stock proposed to be issued 
are estimates and are based upon the ongress of the value of the items to be 
acquired and upon the amount of the Vertientes bonds and the Camaguey 


bonds now outstanding, and on the basis that the holders of all such out- 
re bonds assent to the plan and exercise the rights granted to them 
under. 
Secured Indebtedness lo Be Refunded—The loans and advances heretofore 
made by National City Bank, New York, and secured on properties not 
covered by the mortgages, are several million dollars in excess of the ap- 
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prised value of the working capital and other working assets and prior 
claims inclu the net worth of General 8S Estates, Inc,, to be ac- 
quired. Partially to reimburse the bank for said loans and advances to the 
extent of the appraised value of the assets'and prior claims, the new com- 
y will either ‘*) y to the bank in cash the sum of $3,600,000, or (b 
eliver to the bank its 1st mtge. (coll. )5% conv. bonds in the princi 
amount of $4,000,000, to be taken in lieu of cash at 90% of the par value 
thereof flat, or (c) pay partly in cash, and the balance by the delivery of its 
bonds to the bank at 90 flat. For the remainder of the appraised value of 
the assets so acquired up to the sum of $1,010,000, the new company will 
deliver to the bank 204,375 shares of its common stock. 

Adjusimenis for Liquidation of Current Crop—The working capital and 
other ss assets will be oy by the new company as of Sept. 30, 
1936, after the completion of the current crop now being manufactured. 
an profit from this crop will be adjusted as follows: 

he profits derived from cane grown upon leased lands and from cane on 
lands of independent colonos, covered by crop lien credit, will be for the 
account of the crop lien creditor. The profits realized from at get on 
owned lands of both companies or from outside cane purch will be 
appmed. to the extent of $188,478, to the liquidation of the remaining value 
of the appraised assets which, after deducti the $4,610,000 refunded 
amounts, together with interest to accrue to Sept. 30, 1936, taken at the 
sum of $40, , to a total of $188,478. No further adjustment is to be 
made in the event that there are no profits from such owned lands and 
outside cane or that profits from such sources are less than $188,478, but, 
in the event that the profits exceed the said sum, the excess will accrue to 
the new company. 

Distribution of Common Stock to Bondholders—Holders of the bonds or 
certificates of d it therefor, who shall be entitled to the benefits of this 
plan, will be entitled on completion of the reorganization and surrender of 
their securities, or certificates of deposit therefor, to receive common s 
of the new company as follows: 

(a) The holders of the outstanding $10,200,000 lst mtge. sink. fund 7% 
gold bonds of the Vertientes Sugar Co. will be entitled to receive, under the 
plan, for each $1,000 of such bonds, 50 shares of the common stock of the 
new company. Holders of such bonds in the denoms. of $500 will be en- 
titled to receive for each $500 of such bonds, 25 shares of common stock of 
of the new company. 

(b) Holders of the outstanding $6,150,000 1st mtge. sink fund 7% gold 
onds of the Camaguey Sugar Co. will be entitled to receive for each $1,000 
of such bonds, 50 shares of the common stock of the new company. olders 
of such bonds in the denoms. of $500 will be entitled to receive, for each $500 
of such bonds, 25 shares of the common stock of the new am ny 

Suhscription Rights—Holders of the Vertientes and Cameneey nds (or 

ts of this yn 


“4 





of certificates of deposit) who shall be entitled to the ben 
and who shall have complied with the terms and conditions hereof, wi 
entitled to subscribe for the Ist mee. | coll.) 5% conv. bonds of the new com- 
pany. on a when, as and if issued . as fo lows: 

olders of bonds in the denom. of $1,000 will be entitled to receive for 
each $1,000 of such bonds, subscription hts calling for $250 of new bonds 
of the new company upon payment of $225 flat. olders of bonds in the 
denom. of $500 will be entitled to receive for each s F500 of such bonds 
ire “8 rights calling for $125 of such new bo upon payment of 

: at. 

The subscription rights will become available only to registered holders of 
certificates of deposit becoming subject to the plan, of record on the books 
of the respective depositaries at the close of business on July 31, 1936, or at 
such later date as the des nee gpe pF committee may fix as a record date. 
R tered holders of certificates of deposit as of such record date, will be 
entitled to exercise such subscription rights to the extent provided under 
the pe. at the office of the Manufacturers Trust Co., 55 Broad St., New 
York (agent for the committee) for such purpose, before the close of business 
on Aug. 31, 1936, or such later date as the reorganization committee ma 
fix, and, after such date, all subscription rights not so ex all be void. 


Consolidated Balance Sheet Sept. 30, 1935 








Asseats— Vertientes Camaguey Liabilittes— Vertientes Camagquey 
Current assets & $ $ 
growing cane: $ $ Bank loans—partly 
Cash in banks & on secured by sugar 
SE.. < assesuce 67,212 28,658 stabilization bds. 
Cash held by fidu- crop lian & other 
ciary for 1935-36 assets......... 8,146,655 4,545,916 
i ssséeetel 248,488 115,613 | Dead season loan, 
Accts. & loans rec. 1935-36 crop— 
&adv payments General Sugar 
ess reserve)... 165,850 89,543 CRGGS. BRB. ccace i ccocse ° 250,000 
Sugar stabilization Spec. loan—bond- 
bonds of the Re- holders’ comm... 52,000 28,000 
pubiie of Cuba, Spec. tax advances 
at par, & addi. —trustee under 
similar bonds or Ist mtge. bond 
cash receivable. 639,340 313,160] indenture. -.-... 61,978 28,224 
Sugar in liquidat’n 1,070,779 319.049 | Other loans—Gen- 
Molassesinliquid’n 44,929 8,401 eral Sugar Corp. 617,829 440.333 
Matl.s & supplies. 63,664 27,264! Notes & accounts 
Accts. rec. from payable. _..... 54,811 esceen 
colonos (less res) 269,518 228,153 |Generalaccts. pay. .....-. 17,916 
Admin. cane-..... 1,190,503 833,115 | Res. for sugar and 
Property, plant & molasses shipping 
equip. (less de- expenses _...... 132,848 69,564 
preciation) . ...- 26,119,294 9,980,352 | Accrd. rents, taxes, 
Real estate mtges. insur. & wages 
& censos & . isi el 113,646 31,201 
interest, &c_.-. 70,963 65,013; Accrd. & past due 
Mtge. bonds (in interest.......- 4,049,374 2,446,491 
default) & cap. Ist mtge. bonds...10,200,000 6,150,000 
stock of Com- Purchase mo 
pania Azucarera mtges. & censos. cf ° 
i. .cecse shenee 1,277,500|8% cumul. p 
Deferred charges... 455,775 DT E—nccaceees® ij coooce 150,000 
Accrued deficit...15,386,266 11,020,866 |7% a ames 
TEA Stee 8 866abeece 
Common stock...19,000,000 10,400,000 
LO 45,792,580 24,557,643! Total.......-.. 45,792,580 24,557,643 





Note—Contingent liability (Vertientes Sugar Co.) under guarantee for 
Colonos’ loans and interest, $1,411,435. 


Pro Forma Estimated Balance Sheet as of Sept. 30, 1935 of New Company 
Including net worth of General Sugar Estates, Inc. and adjusted to give 
ect to the plan, and to a tentative revaluation of the assets of the two 

ag meng companies, and the refunding of all secured loans as provided in 
e plan. 


Assets— 

Current assets (at appraised values) after giving effect to the 
liquidation of current liabilities incurred by the judicial ad- 
ministrator, &c., and the liquidation of current dead season 
loans (includi therein materials and supplies, $345,780, 





and sugar stabilization bonds, $952,613).......-...--.-.----- 3,360,327 
Investments, &c. (including colonos’ advances, $286,446 and in- 
vestment in Compania Azucarera Ceballos, $244,481)_._...- 572,215 
ed assets and growing cane: property, plant & equipment.... 5,000.000 
Bes Gn, cccndddndsden cttemtndaebbdcoeewsn 856,000 
SE ES recep ee” Fe Ee aay Sena e ene Tee $9,788,542 
Represented by: Ist mtge. bonds to be issued. _.........-.---- 4,087,500 
ommon stock ey Pe py rovision for reorganization 
expenses, but after deduction of bond discount...........- 5,701,042 





—V. 140, p. 2555. 

Virginian Ry.—Annual Report— 

Carl Bucholtz, President, says in part: 

Under financing arrangements recently completed. and approved by 
the Interstate Commerce Commission on March 24, 1936, company wi 
call for redemption on May 1, 1936, all its bonds issued and ee 
under mortgage of May 1l, 12. A new mortgage has been execut 
securing a proposed new issue of sinking fund bonds in the principal amount 
of $69,888,000, of which $60,344,000 have been sold and $9,544,000 will be 
held in company’s treasury. The premium of $5,659,400 on the redemption 
of bonds above referred to will be charged to profit and loss during 1936, 
and the following additional securities are pledged under the new mortgage 
indenture, viz.: 470 shares capital stock and $2,852,000 Ist mtge. bonds of 
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the Virginian & Western Ry.; also 2 note payable by that company te 
company in the oes of $5,136,1 

Company has received, as of ty 31, 1935, distribution of 40% of its net 
contribution to the Railroad — Co Corporation which corporation was 
created for the purpose of collect ving and administering the fund 
growing out of the increase in freig it rates and charges. 

Prior to May 29, 1925, company’s 6% cum. pref. stock was redeemable 
at the option of company at $105 and corruct dividends. On that date, 
by an amendment to the 5th clause of company's charter, the redem tion 

he gy was stricken out. Company filed an application ‘with the ICC on 
3, 1935, for his amends to issue shares of its 6% cum. pref. stock in 
eeserdases with this amendment to its charter, in exch e, share for share, 
x. its 26. 1935, pref. stock. The ICO approved @ application on 

Company's ap ———, for listing, on the New York Stock Exchange, 
279 shares o ref. stock was approved by the Board of Governors 
of the New York Fh Exchange on Jan. 8, 1936, and by the Securities and 
Exchange Commission on Jan. 19, 1936. 

Company has undertaken a Ly ee of repair 1,500 hop coal cars 
at an approximate cost of $1] , and with the appro of ao he ICC 
is ch ng, in equal monthly instalments, such A. to operating ex 
of the next ~ — 


Work under this program was commenced a during 
November, 


Traffic Statistics for Calendar Years 
93 Bow ag 1933 1932 


Av mileage... .-. 619 614 

Tons (revenue) carried.. 9,778,327 9.422.662 8.596.191 8,041.509 
1,000 tons carried 1 mile. 2,252,784 2,117,632 1.943.137 1.824.287 
Rate per ton per mile... 0.672 cts. 0.652 cts. 0.661 cts 0.666 cts. 
Passengers carried. ~~... 80.787 117,977 11 11.325 114,230 
Pass. carried 1 mile. _-_- 1,846,576 2.293.330 2,961 te 2,651,614 
Rate per pass. per mile... 2. 27 cts. 2.49 cts. O07 ¢ 2.73 cts. 
Oper. revenue per mile... $25,485 $23 321 $21. S74 $21,079 


Income Account for Calendar Years Incl. Virginian Terminal Ry. Co., 
Virginian & Western Ry. Co. and Loup Creek Colliery Co. 


1935 1934 1933 1932 
Freight—coal & coke. . .$12,979 ‘ee $11,897, ae $11 315, 879 $10, 596. as 











| ep 3 in de animate 2,167.28 1.916.572 1.534.466 1.247.216 
Passenger, mais & express 107 rte: 124,092 125,508 149, 761 
SP abaaeeneoenane 529,061 505,164 457 .920 525.503 
Total revenues.._.._- $15.783,.580 $14,443,351 $13.433,.773 $12,818.96 
Maintenance. ......... 3,964.70 3, 640 3.555.531 3.664.643 
Trans ia Ente 2.735.041 2.539.896 2.446.811 2.547.562 
Ail other oper. expenses. x479, 160 x554 368 519,258 557 .672 
Total expenses. ._... . $7,178,908 $6,702,904 $6,521,600 $6,769.877 





Net rev. from ry. opers.. $8,604,672 $7,740,447 $6,912,173 $6,049,092 
Railway tax accruals... 1 936300 1.779.400 1.664.400 1,680, 528 











Uncoii. railway revs... 349 785 
Railway oper.income. $6, 066 342 $5,960.698 $5,246.988 $4,368.430 
ae rents (net) ~~ 511,537 689,208 775,595 760.790 
Joint facility rents (net) - 43.275 77 222 48,586 40.481 
Netry.oper.income.. $7,223,154 $6,727,128 $6,071,169 $5,169,702 
.—— from non-transp. 

Rp 22 886 16,473 25.849 26.492 
Dividend nae wep ‘ 1,697 1,697 1,697 1,697 
Net profit of Loup Creek 

Colliery Co.......-.-- 25.494 20,886 70,008 24,671 
Interest income. ...... 15.340 15,689 67 882 84.598 
Miscellaneous income. . . 6,430 2.412 1,340 1,787 

Total income. ._...-.. $7,.295.001 $6,784.285 $6,237.945 $5,308,947 
Miscel!. tax accruals... 3,600 3,600 3,600 5.177 
Miscell. income charges _ 29,441 26 664 26 .760 28,580 
Fixed int.onfunded debt 3,115,205 3,151,527 3,187,849 3,224.171 
Int. on unfunded debt... 312 807 18,158 9,580 
Amortization of discount 

on funded debt... .-- 3,106 83 ,443 86,919 90,410 





Consolidated net inc... $4,143,337 $3,518,244 $2,914,659 $1,951,029 
Preferred dividends.... 1,677,300 2,096.625 1,677,300 1,677,300 





Common dividends. -. ~~~ 1,250,860 ae -. Sedieese 938,145 
ghs. com out. (par ktome $1,215,177 $796,189 $1,237,359 def$664,.416 
Shs. com par $100) 312,715 312,715 312,715 312,715 

a — eye com... $7.89 $5.89 $3.99 $0 91 


for 1934 were debited with $63,372 for carriers 
pak me proposed Railroad Retirement Fund which was sub- 
sequently held t invalid by U.8S.Supreme Court. This amount was credited 
to operating expenses for 1935. 


Consolidated Balance Sheet Dec. 31 (Includin |p beh peng Terminal Ry. Co., 
Virginian & Western Ry. Co. and Loup Creek Colliery Co.) 








1935 1934 1935 1934 
Assets— ~ $ Liabilities— $ $s 

Investment in rd. Common stock. 31,271,500 31,271,500 
& equipment. 155,084,384 154,935,085 |6% cum pref.stk 27,955,000 27,955,000 

Other property. 3,401,547 3,408,006/| Long-term debt. 62,684,000 63,412,700 

Deps. in lieu of Traffic & car ser- 
mtged. prop. vice bals. pay. 27,885 36,489 

TE 29,501 25,755 | Audited accts. & 
=. dn affil. wages payable 591,100 452,215 
Misc. accts. pay 4,222 98 807 
aa. pledged Unmatd.int.accr 508 , 200 514,356 
—stocks... 25,000 25,000 | Other curr. liabs 176,653 2,112 
Securities un- Deferred liabils_ 31,301 27,642 

pledged: Div. declared on 

Stocks ..... 13,808 13,808; com.stk., pay 
Advances. . 208 ,726 244,878 i ne. °.~ c—_ecme 625.430 

Other investmts. Tax liabilities... 1,196,184 1,023,872 
Securs. pledged 36,000 36,000} Accrd. deprec.. 14,867,678 13,755,021 
Secs. unpldged 500,107 1,000,513} Accrd. depletion 858,551 828,727 

CR cin ceetiwan 4,783,871 3,599,809 | Other unadjusted 

Special deposits. §€ -.-..-. 89; credits... 48,110 18,200 

Traffic & car ser- Additions to prop 
vice bals. rec. 502,804 450,579 through ine. 

Net bals. rec. & surplus... . 942,561 941,260 
from agents & Profit and loss... 25,857,123 24,946,298 
conductors . .. 265,437 169,599 

Misc. accts. rec. 147,317 131,359 

Materials &sups 1,555,754 #£1,479,222 

Int. & divs. rec. 1,315 3,591 

Other curr. assets 12 833 

Deferred assets. 31,299 36,241 

Unadjusted debs 433,186 349,260 
, _——_—oes 167,020,072 165,909,630; Total... ... 167,020,072 165,909,630 





Bonds Called— 

All of the outstanding Ist mtge. 5% bonds series A, due May 1, 1962 
and the Ist mtge. 4%% bonds, series due May 1, 1962, have been 
called for redemption on May 1. The 5% bonds will be redeemed at 110 
and interest and the 4s at 102% and interest. Payment on both issues 
Wen be mate at the City Bank Farmers Trust Co., N. Y. City.—V. 142, 
D. 


Waldo Mining & Smelting Co.—Registers with SEC— 
See list given on first page of this department. 


Wabash Ry.—Report for 1935— 

The stockholders’ protective committee, in a report for 1935, states: 

The operating seus for the year 1935 were more satisfactory than for 
any year since the properties of company have been o ote by receivers. 
The earnings, after providing for all char inclu interest on the 

A & 2 a tgp. bonds in the amount of $3 016, 515,” accrued wae R. 
paid Pe ay ear, reflected a net ee & $2, 268, 468, co 
a Moret of of $3. 10 ,620 in ay 1 $4 823.0 oe - Bhar cod c $6. 673 73.695 | in ttt 
Condensed income accounts for the 1934 also for the year 


1932, which was the first full year o prebe by tea wk dng follow: 
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1935 1934 1932 
Totai railway operating revenues... ..$41 rood 890 $38,235,813 $37. Vite 634 
Total railway operating expenses —_. 31,246, ‘552 28,523.4 81 30,684,901 


Net rev. from railway operations. _$10,246,337 $9,712,332 $7,100,732 
Total railway tax accruals and un- 
collectible railway revenues-.... 1,526,150 1,333,891 2,408,336 


Railway operating income.-_..... 8,720,187 $8,378,441 $4,692,397 
Total for hire of f freight. ca cars, other ’ . 














equip. rents, & joint facilityrents 3,506,288 4,023,168 4,167,728 
Net railway opera income..... : 355,273 $524,669 
Non-operating income ew saccesedtin ade 15 4 tH .259 " 369,232 345/382 
Sn DOE Sc unt daocecesodete 595,158 724,505 $1,370,051 
Deductions... Rt Soe or TE i oS "449.860 ws. ‘452,816 427,618 





Surplus a ~ ey? to interest, &c.. $5. 145,298 $4,271,689 $942 433 
Fixed an d all ot her charges 13,766 7,379,310 7,616,128 


Ste nickle ny eoibenenanenemnieaiaen $2,268,468 $3,107,621 $6,673,695 

Restating the results to exclude interest on the ref. & | ay ~y os bonds 
which is not being paid current > actual results 193 
indicate a ne income of $748,047, as com with doricite of $ $91,1 
in Serine the 543 in 1933, and $3, 657,180 in 1932. 














he first three months of 1936 6 there here has been an increase in 

railway operating revenues of $1,039,250, or 10.27%, as compared with 
the corresponding period in 1935, detail of which is as follows: 

Increase——— 

1936 1935 <4 

th pn achitindnidinone $9.702 $57 $8,968 ,464 $733 ,972 18 

Din honaenseneane ‘312 505,595 ‘ 15.57 

Dll dtd odttidndadmbboe 1Sb-a16 52,7 : 1.71 

Dn. -adhilipdeanaee 945 82,499 6,446 7.81 

iadienmamannaiitts 632 ,002 414,502 217,500 52.47 

Dn 2 bcakinbtsbntoss $11,163,014 $10,123,763 $1.039,250 10.27 


The emergency increases in freight Sy ~ authorized by the Interstate 
Commerce Commisssion March 26, 1935, for the period April 18, 1935 
to June 30, 1936, cones additional revenue during the year 1935 of 
$986 .040. ‘While t creases expire on June 30, 1936, "there is an 
application now B.. FB + the ICC to continue these surcharges. 

increase in freight revenues resulted yee an increased movement of 
traffic, consisting principally of automobiles , iron and steel articles 
Petroleum and its products, lumber and ey materials. Movement of 
grain, grain ocees. livestock, meat and house products, dairy 
products, and fruits and vegetables decline 

During the first three months of 1936 the Wabash loaded locally 68,531 
carloads of freight, as compared with 61,913 carloads during corresponding 
period in 1935, an increase of 10. 69%, and received from connections 
during the first three months of 1936 110,885 carloads of freight, against 
107.050 carloads during corresponding period of 1935, an increase of 3. 58%. 
Operating expenses for the year 1935 amounted to $31,246,552, compared 
with $28, 8593, 481 in 1934, an increase of 9.55%, the general classification 
of such expenses being as follows: 





1935 1 ne. 

Maintenance of way and structures... -.-. $4,823 317 621,032 4.38 
Maintenance of equipment............-. 7,060,146 5,978,723 18.09 
TD bdin. « tiiint snondibnmauidiibon atiis 1,671.07 1,585.433 5.40 
Trans iia) dtidnncadttibeawmacocutls 15,832.458 14,492,651 9.24 
Miscellaneous ‘operations pareimbeuwiaeneane 189,27 164,690 .93 
OS SG ee eee 1,773,951 1,798,961 x1.39 
Transportation for investment—Credit- - 103 ,679 118,011 x12.14 
Total railway operating expenses... . $31,246,552 $28,523,481 9.55 


x Decrease 
There is included * operating expenses for 1935 $1,534,116, as com- 
pared with $209,935 in 1934, covering restoration of pay ‘to e vo" ¥N 
of 2% % effective July ly 1934, 234% on Jan. 1, 1935, and 5% on April 1 
1935, which was granted —— to agreement entered into between the 
Conference Committee of Managers and the Railway Labor Executives 
Association on April 26, 1934, the detail of such items being as follows: 





935 1934 Increase 
Maintenance of way and structures... $217,083 $31,577 $185,506 
Maintenance of equipment... -......-. 243,730 30,658 213,072 
Transportation expenses ..........- 876,797 121,450 755,347 
Other operating expenses ........--- 196,506 26,250 170,256 
teh... cacccouceschemnrannancese $1,534,116 $209,935 $1,324,181 


As required by the Railroad eereenens Act of 1934, contributions in the 
amount of $271,910 were, made by the receivers from "Aug. 1, 1934, to the 
end of that year for pensions, and when this act was declared to be ‘invalid 
by the U. 8. Supreme Court, this amount was not adjusted in the operating 
expenses account, but was credited to profit and joss. Similar accruals 
in the amount of $165,402 for the first three months of 1935 were credited 
to operat expenses in May, 1935, so that operating expenses for the 
your 1935 4 not include any amount representing an adjustment of the 

ye ~ 

The increase in maintenance of equipment during 1935 over 1934 of 
$1,081,423, or 18.09%, was due in part to the restoration of pay to employees 
in the amount of $2 (3° O43. and 1 substantial part of the balance was occa- 
7 by an increase in general repairs to locomotives, freight train cars 

passenger train cars required to maintain the equipment in serviceable 
condition. The pr for improvements and repairs to freight and pass- 
enger cars during * 5 included Fitting up 712 cars for automobile loading, 
equipping 100 automobile cars with Evans type auto loading devices, 
equipping 259 cars with non-harmonic truck springs, applying ae Pen type 
si sheets to 150 hopper cars, air conditioning 20 passe and 
making alterations in the air conditioning equipment on > 7 oo 

On Jan. 1, 1936, there were 659 freight cars in disrepair, or 3 78 ar 
cars owned, compared with 690 bad order cars on Jan. 1, 1935; or 3. 82% 0 
the cars owned. 174 locomotives were given classified repairs in 1935 at 4 
cost “a $1,237,488, compared with 168 in see at a cost of $1,015,3 
12 locomotives were in white lead on Jan. 1936, compared with 17 on 
Jan. 1, 1935. ‘There was also an increase of $408 346 covering depreciation 
on equipment due to henge: 72. in rates of depreciation effective Jan. 1, 1935, 
pursuant to an order of t 

The operating ratios ef the Wabash for the years 1924 to 1935, inclusive, 
were as follows: 


Bs coceccen 75.31 BORE ccccccdes 85. Sea séecesctn 76.56 
1934 ecccecese 4.60 i 76.25 BURG os ccccace 73.18 
1933 .......-- 6.17 BORO ccccccece 73.43 Tine csenene 07 
1932 .......-- 81.21 1928. ..-.-c0e 73.74 3936... cn ccews 76.46 


Work in connection with completing construction of the birdge across the 
Missouri River at or near St. Charles, Mo., which work is being performed 
by the Wabash-St. Charles Bridge Co., went forward shroushens the year, 
and as of Dec. 31, 1935, approximately 87% of the grading and 75% of the 
substructure for appr es was completed and work had been started on 
the superstructure. operommatny eat of the grading was completed 
on the railwa erepueeey to the tis anticipated that this project 
will be comp eted during the 1... 

Receivers’ certificates of various oe which matured” during? 1935 in 
the aggregate face amount of $20,222,994 were extended to Jan. 1, 1936, 
and arrangements were subsequently made with the holders of such receivers, 
certificates whereby they have eT to withhold presentation of their 

certificates for payment \ ~¥- fue Pe 1936, pending a determination of 
what arrangements can be effected for an extension thereof on a basis 
mutually satisfactory to all concerned, or otherwise for the refinancing of 
such obligations. 

Pursuant to deferment agreements dated June 1, 1933, entered into with 
the holders < uipment trust obligations, the receivers paid all installment 
of principal matured throughout the year ear 1935, aggregating $1 ,433,- 

— in ‘keeping with the program of t receivers of level out the 
annual principal installments, the receivers were authorized by the U. 8. 
District Court for the Eastern Fag of the Eastern District of Missouri 
to enter into agreements under date of Feb. 1, 1936, with the holders of all 

Wabash Ry uipment trust obligations, except equipment trust notes of 
1920 due in A 4 and 1935, the payment of which was previously deferred 
to 1937 and 1938, respectively, whereby the installments of principal 
maturing in 1936 and 1937 are deferred for a period of a. years re- 
ct vely from the due dates thereof, so that under such agreements the 























Financial 


equipment trust principal payments, by years, aggregating $10,946,800, 
wore readjusted to the following: 


2524 


1 1936 ..--$1,208,000 1939 ....$2,283,000 1942...... $400,000 
1937 ~-- Chae 3 940 --<—« tk 000 1943 “sae @ 225,000 
eece "908,400 1941 .-.. " '400,000 1944...... 225,000 








"Almost cays 7 = em has been secured to the plan, as reflected by 
wing ation: 
= ” n. Ou —Assenting to Plan— 
Series of 1922 $1°433'000 $1,132 000 {00 00 
netomat: "867,000 99.55 
hd <- pod aanbanbbhenaet 830,000 801, 96.51 
Di tneadaceseocheceaneu 1,026,000 969, 94.44 
Ding an.seddeusecedaeude 1,953 ,000 1,953 ,000 100.00 
D+ 6666eeceeenneesense 1,575,000 1,511,000 a 
biiee Geebeeseebocoent 2,250,000 2,221,000 71 
IRR RGR I ERR $9,436,000 $9,254,000 .07 
Since August, 1935, various interests in Wabash Ry. Co. have roo 
views as to the ‘possible terms of a zation, and a number of stu 


have peon Ds prepared, but the matter has not yet reached the stage of definite 
ons 
ommittee—Winslow 8. Pierce, Cogs: ¢ Leonard Replogle, ay 























Rogers Winthro , Aen P. Green and Tom Smith, with A. K. At 
Sec., 15 Broad St., New York.—V. 142, p. 2346. 

Virginia Electric & Power Co.—Barnings— 

Period End. Feb. 29— 1936—Month—1935 2 Mos.—1935 
Gross earnings... .-.-.-- $1,291,908 $1,234,612 sist 419 743 $15,202,202 
Oo EN 488,139 "444,844 6,115, 5,921 040 

aintenmance........-.- 89,390 79,474 1,023,339 973 742 
fe elit GRRE A 169,052 154,480 1,616,517 1,877,318 

a at i $545,325 $555.812 $6,664,250 $6.430,101 
Inc. from other sources. See: 8" ie Se eae + 

OE $551,992 $555,812 $6,677,583 $6,430,101 
Interest x amortization. 147 ,456 158,393 1,952,359 1,899,897 

i ik $404,535 $397.419 $4,725,224 $4,530,204 
Appropriations for retirement reserve........... 1,800,000 1,800, 
Preferred dividend requirements............... 1,171,631 1,171,611 

Balance for common dividends and surplus.... $1,753,593 $1,558,593 
—vV. 142, D. 2346. 

Waldorf System, Inc.—L£arnings— 

Calendar Years— 1935 1934 1933 1932 
Total enles. ....ccccocs $13,342,848 $12,978,614 $12,711,275 $13,884,281 
Cost of sales_........-. 12,481,837 12 405,973 12,084,025 12,764,448 

Income from operation $861,010 $572,642 $627,251 $1,119,833 
Income credits.......- 44,726 33 ,673 36,523 42,364 

Gross income......-. $905 ,736 $606,315 $663,774 $1,162,197 
Depreciation, amortiz'n 

of leaseholds, Federal 

and State taxes. &c_ 467,017 452,872 438,562 717,947 
Geen Gaieaccccene 8 8 3=§=—6abess0—-—CtC www ee | « Seeaee 

Net income........- $438,720 $153 ,443 $133,692 $444,250 
Common dividends .- -.. 106,529 85,703 109,529 602,475 











Balance, surplus---_- $332,191 $67 ,740 $24,163 def$158,225 
Profit and loss surplus... 2,212,919 1,883,185 1 915, 384 3,086,626 
Com. shs. outst. (no par) 426,419 428.619 433 7 19 438,219 
Earns. per share on com. $1.02 $0.35 $0.30 $1.01 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabtlities— $ $ 
Land and buildings 2,299,628 2,299,271|x Common stock... 3,108,300 3,108,300 
Equip. & furniture 3, ‘749, 652 3,466,573| Accounts payable. 466,008 368,212 

Bldgs. erected o Wages, accr., exp. 

leased prop.... 328,035 328,035; and taxes__.._- 106,394 99,547 
EE olin tn tine ntnne 1,043,118 835,310] Fed. & State taxes 94,647 30,315 
Accts. & notes rec. ,003 40,920/| Construction con- 

Inventories... .-.- 429,455 485,178 tracts not com- 
y Com. — held in nin eenates 4,108 6,922 

in treasury ..-... 275,533 263,717 | Mtge. notes pay.. 808,000 840,500 
Suspense accoun Res. for conting _ - 77,683 61,872 

Agawam....... fk. err Res. for def. in coll. 

Due from employs. 50,571 49,207 on notes rec. cr. 
Miscell. assets - - - 56,777 87,577 conting. liab- 30,000 45,000 
Deferred charges - . 70,677 98,947 | Res. for deprec’n _ - - 2,261,671 2,051,415 
SN a ,532 540,532 | Surplus.......... 2, ‘212. ‘919 1,883,185 
ettiinediadk 9,169,732 8,495,269 SERS 9,169,732 8,495,269 





x Represented by 461.610 (no par) shares, includi 
in treasury in 1935 and 32,991 in 1934. y Represent 
common stock in 1935 and 32 991 in 1934.—V. 142, p. 


Walgreen Co. (& Subs.)—Sales— 


35,191 shares held 
by 35,191 shares of 
46. 


Month of— 1936 1935 1934 1933 
DEED « oc cecccactdece $4,744,590 $4,698,604 +. 303,469 $3,664,964 
DEERE « oe nccecceecs 5,059,467 4,637,407 4,079,749 4,248,372 
Binaccncennescouon 5,105,705 5,032,075 4,618,455  3.412:705 


—V. 142, p. 1838. 


(John) Wanamaker & Co.—Appel Resigns— 

The resignation of Joseph H. Appel . .as executive manager of the John 
Wanamaker store in New York, and his election as a member of the board 
of the company, was announced on March 27 by William L. Nevin, Presi- 
dent. Mr. Appel has been associated with the New York store for 25 years 
19 has — a member of the Wanamaker organization for 36 years.—V 

p. 


Ward Baking Corp. (& Subs.)—Earnings— 


12 Weeks Ended— Mar.21°36 Mar.23’'°35 Mar.24'34 Mar.25’°33 
Net profit after interest, 

depreciation & taxes... $244,818 $95,479 loss$168,417 loss$101,359 
Earns. per sh. on 256, 

shs. of 7% pref. stock- $0.96 $0.37 Nil Nil 
—V. 142, p. 1661. 


Warren Foundry & Pipe Corp.—New Director— 
Rush W. Judson has been elected a director to succeed the late John N. 
Willys.—V. 142, p. 804. 


Warren Brothers Co.— Annual Report— 

Charles R. Gow, President, says in pert: 

It became necessary on Sept. 1, 1935, to default on the payment of 
interest on the company’s domestic ‘debentures and gold notes due on that 
date. A voluntary A... for the temporary deferment of interest and sink- 
ing fund on these cigations dated Sept. 23, 1935, was submitted to all 


known holders asking their consent to and the deposit under the plan of 
their holdi with State Street Trust Co., Boston, depositary, or Bankers 
Trust Co., New York, ba. ony of the depositary . Bri y, the plan permits 


the consolidated com to accumulate and maintain a cash working 
capital fund of $600, in addition to bank loans for normal operations 
made subsequent to Sept. 1, 1935, before resuming interest payments and 
thereafter requires collections from all sources to be paid to the deposi 
under the plan for distribution to holders of notes and debentures until a 
defaults in interest and sinking fund are corrected. 

The deposit of two-thirds each of outstanding notes and debentures is 

uired before the plan can be declared effective. As of tee 25, 1936, 
32 holders of 54% notes have deposited $1,086,500 or 73.0% of notes 
oteenetas: and 820 holders of 6% debentures have deposited $ 583 ,000 
which is 5 ‘9% of the debentures outstandi 
are the holdings of 92 National and oae ba 
oud 100 trust estates holding $439,500. At 


Included in the deposits 
ing institutions of $704,500 
March 25 sufficient of the 


% notes had been deposited but $389,000 additional deposits of 6% 
osit of a substantial amount 
ing received daily. 


ae ntures were still required, of which the ‘d 
has_been_indicated. Additional deposits are 


Chronicle April 11, 1936 


Consolidated Income Account for Calendar Years 
1935 1934 1933 1932 
$4,648,380 $3,956,312 $2,294,729 $4,100,210 














be ees oeeeceesos 4,194,465 3,797,650 2,124,172 4,156,515 
Depreciation beocedeoeu 284,707 191 541 146, (255 166,202 
Docc duamosoccee 169,208 meee eit ,302 loss$222 ,507 

Other credits.......... at et 2.607 a1,097,180 al 489,811 811 

Total income. -......- $499,100 $629,728 $1,121,482 $1,267,304 
Exp. of non-oper. cos. ,&c 367 ,051 wl 490,828 i ...---- 
Interest, &c........... 499 525 521,747 551,245 585,909 
Income tax provision... 3,709 10,706 5,179 171,946 
Minority interest, &c-.- 50,833 re gli ee 
F exch.losses,&c. ...... 25,732 29 402 191,466 
Losses on sale of capital 

assets (net)......... a  —_— eeegte eénede 
Miscell. loss, &c., net... 60,047 ee ham 

DiiDén cpuseeeacunce $539 366 $503 .450 prof$44,828prof$317 ,983 
Prop. sh. of controlled 

license cos. losses... . _ 152,951 296 .871  F ie 
Provision for Argentine 

Dt Pt fiianteadeane encenan .» eanees Soe  0——sési 

SS. cccdnnsionon $692,317 $800.321 b$661,207 prof$317 ,983 

a Includes accrued interest on R aoe of Cuba 5 574 4a Foy possible Losses 
in 1933. b Does not include $1, 000 reserve pro 


on accrued in t receivable on Republic of ba 54% pos notes and 
Argentine tax liens, charged against surplus. 


Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 

Assets— $ . TAabilittes— $ $ 
Cash in banks and Current liabilities. 798,335 768,081 

on hand. ....-. 362,113 440,886 | Funded debt...-.. 6,882,878 7,031,802 
Accts. & notesrec. 667,172 900,298 | Reserves.......- ,137,096 3,721,288 
Inventories . . . . .- 139,765 140,069 | Loan pay.ofsub.co 391,544 480,926 
Govt. & municipal a _— joint 

eee. )§ | « 2. CT csaeee ji =866006 139,147 

pledged tax liens11,734,126 11,431,096 Min. ag in com. 
Pledged Gov.obligs 2,908,455 4. 222. 922 stock of subs... 24,837 31,413 
=" & notes rec a $1 cumulative list 

&c. (not current) 532,905 498,065 preferred stock. 284,200 287,700 

Guaranty dep. on b $1.16 2-3 cumu- 

contracts...... 30,892 46,992 lative 2d pref. 
Investments. ..... 3,393,994 3,463,759 PRnccenccece 78,850 78,850 
e Land, bidgs.,ma- c$3 cumul. con- ° 

ch’y, equip., &c 1,375,578 1,533,144 vertible pref.stk. 2,034,200 2,030,700 
Deferred charges. . "241 1,025 310,718| d Common stock. 7, 564,519 7,564,519 
Pat's, license agree- Surplus.....-.-...- 189,565 853,523 

ments & e'dwill, 1 1 

Wesescesee 21,386,023 22,987,949 TOC. ccccecse 21,386,023 22,987,949 

a Represented by 17,052 shares of no ¥ ve ue. b Represented by 4,731 

ee D588 no par ——— = in 1935 


shares of no valze. c 
(40,614 in 1934). epresented 478.923 shares of n Spat value. 
e After depreciation or re 125.580 in st a hee ro 063 .285 in 193 


Bond Plan Extension— 
The time for deposit of convertible 6% fund debentures due 
March 1, 1941, and 1 pee 5%% sinking fund gold notes = = ie 
937, under the de t agreement between the co mpeny a0 State 
ares + ‘aia Co., depositary, has been extended to hor 30, fase. = 142, 
Pp. . 


Washington Industrial Loan Co. of Washington, 
D. C.—Registers with SEC— 
See list given on first page of this department. 

















Washington Oil Co.—Earnings— 

Calendar Years— 1935 1934 1933 1932 
Gross income for year... $181,361 $180,422 $177,137 $148,518 
Oper. expenses, taxes, 

depreciation & deplt.- 129,584 132 ,996 127 ,983 135,341 

Net income........- $51,776 $47 ,427 $49,155 $13,177 
Dividends paid... -..... 65,137 136,195 11,843 47 372 

Net earns. for year_.. def$13,361 nae + 768 $37,312 def$34,195 
Shs.cap.stk.out.(par$25) 23 ,686 23 ,686 23 .686 23 ,686 
Earned per share... -_.- $2.18 $2.00 $2.07 $0.55 

Condensed Balance Sheet Dec. 31 

Assets— 1935 1934 TAabiltties— 1935 1934 

Prod. & non-prod Capital stock... ~~. $592,150 $592, 150 
| ena $508,136 $521,233)! Bills and accounts 
Compres. stations, payable......- 23 ,90% 30,447 

real est. & bidgs 79,949 86,550 | Surplus. ........- 128,529 141,889 
Other equip., &c_- 2,028 1,305 
Investment secur. 58,000 58,000 
Materials, merch., 

oil stock, &c_. 60,241 54,945 
| RR SATS: Tl 35,397 39,658 
Bills & accts.receiv 1,719 1,537 
Suspense account. 117 757 
Deferred account. -..... 500 

in sn da ithe $744,588 $764,486 Total......... $744.588 $764,486 





es "45, p. 313. 


Washington (D. C.) Gas Light Co.—Valuation and 
Rate Cases— 


yy L. _ Sperry, President in his remarks to stockholders for 1935, 
says 
oan the ye of this report [Feb. 12] all valuation and rate cases which 
ae pen ag t the company or any of its subsidiaries have been 
settl The eine ¥: of the rates, tolls, charges, &c., of the Washing- 
ton Gas Light Co. and Georgetown Gaslight Oo by the Public Utilities 
Commission of the District o ee ordered om. Jan. 9 1935, has not 
been technicall but the cases were settled in Seg mt of ‘1935, by 
the adoption of an immediate rate reduction and a sliding scale ee, 
ment ae ee fixing of rates in the future, further hearings being ‘‘suspen 


ind y 

The investigation of the valuation of the Propet and rates of the Wash- 
ington a t Co. of Montgomery County, M and Georgetown Gas 
ell a of Montgomery County, Md., ordered | by the Public Service 


Commission of Maryland, was dismissed on Jan. 24 1936, following an 
ent with the Commission on new schedules of rates to me 

ective Feb. 1 1936. 

n March 19 1935, the P. U. Commission of the District of Columbia 
uenatl an order with respect to the valuation of the properties of the two 
companies in the District of Columbia finding the valuation of the awe 
com es combined for rate purposes at approximately $17,000 
as of June 30 1932. This was much less than the companies’ aims Py “+ ad 

on appraisals and testimony of independent neers and real es 
sppremses. The companies filed an appeal from the Commission's order in 

© Gupreme Court of t the District of Columbia, claiming that the findings of 
the Co ion were erroneous, were not supported by the evidence, and 


were insufficient in many res especis. 

The People’s Counsel of District of Columbia also filed an appeal 
alleging that the findings allowed . values. While these ap 
were pending, proceedings were in pro pursuant to the orders of the 
) RP Gonsminien of Jan. 9 1935, to fvine oe ion findings of value up to date 
and also to investigate the rates and other affairs of the companies. Hear- 
ings in these p pI seeeeene commenced in June and, with interruptions, con- 

cto 

During this interval, however, the People’s Counsel of the District of 
Columbia had suggested that an effort be made to settle the cases without 
further litigation on a basis fair both to the public — to the companies, 
and as a result of subsequent conferences, participated in by counsel to the 
P. U. Commission, the People’s Counsel, and representatives of the com- 
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panies, a plan of settlement as a means of terminating the long and expene 
sive litigation was produced. ons 
een ie vin Fates of approximately, $3 30s G0G w ~RyAyd. de oe 
n 
the temporary discount of 8 7,$305,000 in addi in effect since the summer 
of 1 1932. w heceediy, it provided for the ted of a sliding scal th irmew 
ment for the determination of future rates predicated on an initial ‘ 
base”’ as of June 30 1935, of $21,000,000 (this Tleure was was in'no sense adopted 
by the companies or the mmission as the ere of the value of th 
companies’ properties, but was merely accepted as a means of settlement of 
the cases) . together with working ca tal (to be devermained annual on the 
basis orm which wo ve uced a xima ,000 as 
of June 30 1935), and on a basic rate of return of 644%, . 
Under the plan, rates will be adjusted h 
S. she adjustment to be d 
opera expenses, 
to the rate base, the net earuings are found’ C9 
ired. If the net earnings are fo 
return, the gas rates for the ensuing year are to be reduced in 
with a formula which introduces a gradual rather than an abrupt reduction. 
Similarly, it provides for a gradual increase in rates - + ete years in which 
the amount of is less than the basic ret 
On Dec. 13 1935, the Commission, after hoidine ‘public ~~ issued 
= A approving the plan for settlement, with some slight cations 
affecting th and also a appro a new rate schedule sub- 
maiteed by the com es to be effective Dec. 16 1935, making the prescribed 
reduction .—vV. 142, p. 1491. 


Washington Ry. & Electric Co.—Zarnings— 























Years Ended Dec. 31 1935 1934 
Income—Dividends. ~~... oe ccc cc ccccce $2,684,750 $2,400,000 
In terest ~~ “se ee oO eo ew eee en eee ena eene eee eee eee ee 27 .403 245, 
i a 
RR RE I ae Ce ae 2 RSS ie $2,955,153 $2,646,669 
SIRES TI es DR SR OE St 23, 24,388 
, HR Peres Ri CSIC LOL SE ORE § PER PUTE HL 68,1 24,584 
IES ENCE gan BP RAT TTS: Le Ba, LE. 236,709 239,418 
Balance for dividends and surplus........... $2,626,523 $2,358,278 
ARM LOTI TT SECT EOL LY BT 11,984,578 12,632,957 
ee Gs oe... on en ennoocebocenses 13,183 11,619 
Total ER ee $14,624,284 $15,002,855 
I i 25,000 425,000 
TES AE A ET CE Ec A 2,470,000 1,998,750 
Pperasing ey of subs. ry. cos. prior to bee 1 1953 coaiiandnan 473 ,933 
er oe Soman o tions = f prior years... eee 111,544 
Loss on sale of marketa akhe seoust Sinaia: . . . aden 5,027 
I i ek oe. 1 |... te ,022 
et, I, HE Sil nn oc eeeieeemeeeeenn $11,729,284 $11,984,578 
Balance Sheet Dec. 31 
1935 ot 1935 1934 
Assets— $ TAabilities— $ $ 
Investments ....a32,021,918 26, 408, 138 | Funded debt ...-.. 10,361,100 10, a7. 150 
Fund. dt. assumed Accounts — eae 4.810 
by Cap. Transit Mat’d funded debt -...-.- 15,011 
Co. under in- Sundry curr. liab. 31,775 33,576 
demnity agreem. Taxes accrued. .-. 80,512 169,668 
of Dec. 1 1933... 4,434,000 4,452,000/ Interest accrued... 19,307 19,297 
Dep. with trustees 642 642 | Matured interest... A 
Advs.tosub.cos.. Seea 4,345,438 | Reserves......... 25,760 176,295 
Ee 248,823 1,735,463|d 5% cum. pf. stk. 8, 500,000 8,500,000 
U. 8. Gov. securs. »b340,525 684,272} e Common stock... 6 "500,000 6,500,000 
Dep. for paym. of iecintndheainn 11,729,284 11,984,578 
mat interest 15,432 14,252 
Accts. & int. rec. . c1,637 7, 
Bals. in closed bks 40,874 40,874 
Dist. & exp. on sec 79,070 84,039 
Suspense account. _———— 8636S eaneee 
Te eecaccast 37,263,537 37,782,386 TEE babsbooce 37,263,537 37,782,386 


a Includes advances to subsidiaries of $5,738,379. b Includes munici 
securities. oc Interest receivable only. Represented 4 shares of $100 
par. e Represented by 65,000 shares, $100 par.—V. 141, 96. 

Washington Water Power Co. (& rh con a0 

[American Power & Light Co. Subsidiary] 
Period End. Jan.31— 1936—Month—1935 1936—12 Mos.—1935 














Operating revenues... ._ $834,359 $711,758 $8,755,950 $7,808,116 
Operating expenses - - - . . 436 ,894 410,314 4,592,877 4,316,461 
Net rev. from oper... $397,465 $301,444 $4,163,073 $3,491,655 
Other income (net) ~~. ~~ - 2,056 2,515 34,006 31,476 
Gross corp.income... $399,521 $303,959 $4,197,079 $3,523,131 
Int. & other deductions - 88,760 102,442 1,089,405 # 1,119,315 
I a i, iil ade y$310,761 y$201,517 $3,107,674 $2,403,816 
Property retirement reserve appropriations a dated 651,950 618,903 
z Dividends applicable to preferred stock for 
period, whether paid or unpaid.........-.-.- 621,962 620,307 
0 Re ee ee ee ee Ce a $1,833,762 $1,164,606 
~ =e roperty resroment reserve appropriations and dividends. 
z heeu dividend on $6 pref. stock was paid on Dec. 14 1935. After 
the payment of this dividend there were no accumulated unpaid dividends 
at t date.—V. 142, p. 975. 

Western Auto Supply Co.—Sales— 

Month of— 1935 1934 933 
pe a ey $1,116,000 $1,116,000 $870,000 $666 ,862 
Dt. <sesséesacese 1,085, 7 2, 51, 

a a, Ce 1,272,000 1,376,000 1,114,000 670,000 


March 
—V. 142, p. 1838. 


Western Grocers, Ltd.—Proposed Set-Up Disapproved— 
Holding that the proposed co ~~ gm arrangement between the com- 
pany and its shareholders planned and passed at a shareholders meeting 
an. 8, was one that sacrifiecd preferred shareholders and benefited only 
holders of common stock, Chief Justice D. A. Macdonald ina judgment at 
Winnipeg recently, refused to sanction the proposed new set-up. 

At the January meeting 8,953 of 11,943 preferred shares were represented. 
Of these 7,184 voted in favor of the arrangement to call in this class of share 
and redeem them at $110. 

The 1,769 minority holders contended a three-fourths majority of the 
total preferred shares was necessary to make the resolution binding, a view 
held by Chief Justice Macdonald.—V. 141, p. 4029. 


Wesson Oil & Snowdrift Co., Inc. (& Subs.)—Earnings 


6 Months Ended— Feb. 29, '36 Feb. 28, '35 Feb. 28, '34 Feb. 28, '33 
NGS GEIGB.~ cncccccccce $32,061,024 $29,555,051 $15,725,412 $12. 305,139 
Cost of sales.........-. 29,857,681 27,480,568 14,516,336 12,361,356 
Depreciation _ 6 dasewoese "395,350 '343 323 341,316 347,101 














Operating profit.... $1,807,993 $1,731,160 $867 ,760 loss$403 ,318 
other income- .-..-.-.-- 102,015 131,131 80,408 101,202 

Total income......-.. $1,910,008 $1,862,291 $948,168 loss$302,116 
Ds... inn dhinbaoe 15,336 4 16,938 18,138 
Federal taxes.......... 350,100 295,462 Ieee: 7... “gliate 

Wet profit........-. $1,544,572 $1,503,365 $776,921 loss$320 ,254 
Preferred dividends. .. 591,310 591,310 591,310 596,647 
Common dividends... ~~. 585,414 585,414 148, ‘966 225,000 

RRS Re a $367 ,848 $326,641 $36 ,645def$1141,901 
Shares of com. stock out- 

standing (no par)... 585,414 585,414 579,879 584,163 
Earnings per share... - $1.63 $1.56 $0.32 Nil 


Chronicle 2525 
Consolidated Balance Sheet Feb. 28 
1936 1935 1936 1935 
Assets— $ . Liabilities— $ s 
x Land, ee. &c. 9,830,227 9,745,369| y Capital stock. ..20,571,786 20,571,786 
Invest. & adv. af- Accts. payable, ac- 
filiated cos. ... 150,962 175,643; crued, &c...... 2,537,153 2,842,169 
Inventories. ..... 25,800,164 28,780,628 | Bank loans... ..-~. ,000 10,930,000 


3, 731, '884| Dividends payable 588, ‘362 588 ,362 
Oll mill 











Loans & advances. ’ 864 exp.res... 827, "232 500,582 
BE deaddapocee 4,143,071 4, 316 '561| Federal taxes... __ - 1,63 ‘480 515,944 
Government bonds  ...... : Due affiliated cos. 63.411 .«<«--- 
marketable Insur. reserve, &c 757,476 762,985 
Eeasesco . bavess 40,000 | Other reserves... . Ee _ seesce 
Pref. stock owned. 202,375 202,375/| Paid-in surplus... 3,200,000 3,200,000 
Miscell.investm’t. 307,045 479,959 | Capital surplus... 5,886,868 5,886,868 
Prepaid expenses. 322,836 209,193} Revenue surplus... 6,416,168 4,370,481 
Loans to ginners 
against mtges.. 969,087 527,315 
Deposits in banks 
in liquidation... 301,775 306,971 
Empl.stk. account 148,805 258,777 
Insur.fundinvest. 293,494 251,633 
py ne peneneiad 46,315,936 50,169,177; Total.......-. 46,315,936 50,169,177 
After depreciation. Ze resented by 300,000 no-par shares of $4 
convertible preferred and no-par shares of common stock.—V. 142, 
Pp 


Western Maryland Ry.—£arnings— 
—Fourth Week i —Jan. 1 to March 31— 
cries od— 5 93 1935 


Gross earnings (est.).... $511,143 $445.294 $4.065,883 $3,905,355 
—V. 142, p. 2346. 


Western Newspaper Union Inc.—New Plan Proposed— 


A plan of reorganization under Section 77B of the Bankruptcy Act, 
srenened dl the ay a A a > oo eee committee in Ny aay to = 


ym. fon plan s t management 
V. 142 975) an . Ser by i other com committees, was sent ae 
to securlty — of the company for their consideration and ~~ ¥ 
The pai Mey - is com of L. Ba oye. os of Bayles & Co., 
Robert 8. Byfield, of Kay, Byfield & Co., an R. ttle, Smyth & 
Tuttle. D. . Evans, . Broadway, New Yor “i 
This the committee, is intended to insure survival of 


management thro erry, 

i and the individual owner of 90% of the vapital stock of American 

7 poy one to effect Pd ee of Py p he ve salaries of 33 1-3% 
oO e presen e, or ap 

With this new ement in effect, the committee's letter states that 
security holders would assured of close cooperation between the company 
and American Press tion instead of either competition or the con- 
tinuance of large annual eS ents which have been made American 
Press Association under a 
whereby the Association retired 
business in the country newspaper field _ that period 
of the two plans set forth in the committee’ s letter further 
shows that whereas no provision for wor yoyo tal is made under the 
Fish-Brinker plan although the need re its def. “7 indicated, the com- 
mittee’s plan provides for $100,000 of wor capital through the sale of 
class B stock, which may be further increased t ugh an attempt to recover 
$190,000 of the company’s funds allegedly aicamel to purchase of common 
stock; that the committee’s plan wrovides an increased interest rate of 
debentures over that in the company plan; and also that the Fish-Brinker 
plan provides no compensation to senior security holders for a 
to be made in the form of waiver of past interest and dividends and 
At. and dividends in the future, while the committee's plan ee 
the issuance to debenture holders of four shares of class A stock 
$1. yo rrr aby of debentures held, and one share of class A stock 
share of 


Securities Outstanding to Be Dealt with Under the Plan 


An 


{eves 6% converti old debentures, due Aug. 1, 1944.... $3,650,000 

7% cum ati ve pref a orel stock (par $ $100 SRO Ks 2 2am 1,500,000 
tGanteen Ra i ang RE ae GE IF 8 ET lB es 90,000 shs. 

Indebtedness and Capitalization Upon Consummation of the Plan 
15-year sinking fund debentures, due Jan. 1, 1951......---- $3 650,000 
4% preferred stock (par intiaveeocucscoseneupesbcoceshah 1,200,000: 
I te I a 38,600 shs. 
Cee Be Ge Ge Bl ch eeihctime otc & de dutta Bb de Sebi 77,200 shs 
Description of Securities to Be Presently Issued 
Sinking Fund Debentures due Feb. 1, 1951—The provisions of the indenture 


agreement dated as of Aug. 1, 1929, will be m ied and peyeees | and will 
provide 1 modification of certain provisions of the original indenture 


agreemen 
) a el will be reduced from the flat rate of 6% per annum to 
the following: 2% per annum,  payonse s.-a. for od commencing Feb. 1, 
1935, and ending as > of date of the court order werormns A... A. of re- 
organization; 3 3 7a annum, payable s.-a. for with 


day after appro of plan by court, and ending Feb. oe 1938; 57% 
annum, paya ae s.-a., mil petted commencing Feb. 1, 
Aug. 1, 1940; 5 , payable s.-a. for 


LP ~ day period commaincin ng Aug 
, and ending RF ‘1931. During this period a minimum 
5% qe will be paid, with up to an additional 1% 
pays ble if earned, from the net earnings of the preceding ra. 
he maturity date of the present debentures will be extended from Aug. 1, 
1944 to Feb. 1, 1951. 
Provisions will be made in the supplemental indenture for establishing a 
sinking fund, the proceeds of which shall be used for the purpose of p 
ing, retiring or redeeming outstan debentures prior to maturity. The 
sinking fund provision will not be effective until July 1, 1938, and will 
provide that within 30 days after the close of the fiscal year ending June *. 
1939, and annually each year th , the company will cause to be 
used cash equal to 30% of the annual net earnings of the company for the 
preceding fiscal year to retire, purchase or redeem outstanding debentures. 
The debentures ma ay be called, in whole or in part on any interest date on 
30 days notice, at 1 
The provisions of the present indenture agreement relative to converion 
of the debentures into common stock will be eliminated. 
In addition to retaining their debentures as modified as hereinbefore set 
forth, debenture holders will also receive four shares of class A stock for 
each $1,000 of eeaareten or two shares for each $500 principal amount 


of debentures. 
cumulative preferred 
‘will have a par value of 


annum to yo 


{oso par)—The former 7% 
e 4% preferred stock, an 
$80 a share instead of $100 per share. 

Holders of the eo aes stock will be entitled to dividends at 4% o ber 
annum, which shall accrue and be cumulative from the date of court 
approving the plan before the payment of any dividends on the class A 
stock or class B stock. 

Holders of 4% preferred stock shall be entitled to vote as a class for two 
directors of the corporation. 

Holders of the 4% preferred stock shall be entitled to receive upon pm 
tion or voluntary or nvoluntary dissolution or liquidation of the compan 
affairs, the sum of $80 per share, for each share of stock held, together th 
all unpaid earned dividends accrued thereon, prior to any distribution on 
the class A and class B stocks. 

All past and accumulated dividends upon the present outstanding 7% 
cumulative preferred stock and any amounts which shall accrue thereon up 
to the date of the court order approving the plan, will be waived and 
canceled by the issuance of the new 4% preferred stock. 

The new preferred stock will be issued share for share for the eg 
outstanding preferred stock, and in addition the peetaree stockho oon wilt 
be entitled to receive one share of class A stock for each of re stock 
presently held by them. 

Class A Stock—Class A stock shall be authorized in the amount of 38 600 
shares (par $1). Callable at any time or from time to time, in whole or in 

ot or pro rata, at $20 per share. In the event of liquidation or 


part, by | 
dissolution it shall share equally, share for share, with the class B s 
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— 7 J yment of the preferential amounts — to the preferred 
e extent of $20 per share on the class k and thereafter all 
Seartietion shall be made on the class B stock exclusively. It shall share 
oot s with the — B stock, share for share, in all dividends declared or 
= of full cumulative dividends on the erred stock. 
pee shares of class A stock are to be issued as follows: 14,600 shs. 
Sane to debenture holders on the basis of 4 shares of class A stock for 
each $1,000 of debentures; 15,000 shares thereof to the holders of the 
presently outstanding preferred stock, share for share; 9,000 shares thereof 
to the holders of the preseary,| outstanding common stock on the basis of 
1 share of class A for each 10 shares of common s 
Class B Stock—Class B stock shall be authorized in the amount of 77,200 
shares (par $1). Class B stock shall share equally with the class A stock, 
share for share, in all dividends after the payment of full cumulative divi- 
dends on the preferred stock. Class B stock shall share equally, share for 
share, with the class A stock in liquidation or dissolution, up to $20 per 
share on the class A stock, and thereafter shall be entitled exclusively to all 
fs in the company. Full voting power shall vest with the 
ass Bs 
The 77,200 shares of class B stock will be sold for $100,000 cash to furnish 
new and additional working capital for the company.—V. 142, p. 975. 


Western Oil & Refining Co., Los Angeles, Calif.— 
Liquidation— 


The company in a letter dated March 24 to stockholders and genera 
creditors of the = any states: 

On March 7 at a hearing in the U. 8. District Court for the Southern 
speertet of California , Central Division, the receiver was ordered to liquidate 

Pres estate. The Court came to this decision after considera- 
tion of all of the factors a the operation of the receivership estate. 

The receiver reported to the Court that o tions had been carried on 
at a substantial loss for some time, anticipating an increase in the price of 
gasoline, but as of March 7 1936, there had been no such increase and he 
could not foretell] how long conditions then existent would continue. It 
was brought to the attention of the Court that the reorganization committee 

ad received 1,105 letters of consent out of approximately 4 604. represent- 
ing 4,300 stockholders and 334 general itors. Letters of consent re- 
ved included subscri + tions to the 5% mortgage are fund income 
bonds in the amount of $55,298, being an increase of a mately $2,000 
since the circular letter dated Jan. 31 1936, was mail ie addition ene 
letters of consent represented 47% of the class A common stock, 32% 
the series A preferrad stock, 47% of the series B preferred stock and cuky 
7 of sacral creditors’ claims. Counsel for the reorganization committee 
to the Court that the support from stockholders and general 
creditors had been very disappointing. 

Although recent increases in the posted prices of crude oil by the Standard 
Oil Co. of California would seocuregs one to believe that a. increase in gaso- 
line prices wou!d be realized before long, yet considering the lack of support 
from the stockholders and general creditors even with respect to consents 
to the the plan, the attorneys representing the preferred creditors (State of 
California, Credit Alliance Corp. of New York and the Jenkins Petroleum 

Co. of Chicago) stated that they were not warranted in eeing to 
an extension of the receivership as an operating receivership at their expense 
goes use of the daily losses accruing under present gasoline marketing con- 

ions. 

The company and the reorganization committee extend appreciation to 
those who have filed letters of consent with =. Roi geems ween age btn to the 

% mortgage sinking fund pneame bonds. eps are being 
taken to have the etropolitan Trust Co. mar Colenis ‘me mail to those 
who have subscribed and ay - subscriptions in cash, a remittance pitt 

ayment. Those who have subscribed to the 5% a sinki - 





fund income bonds, but have not paid all or any part of the su ion 
— regard their subscription contract as canceled and of no further effect. 

Ithough the salvage from liquidating the receivership estate cannot 
now be definitely forecast, yet the genera’ impression =revaiie that there 
may not be sufficient to pay even the preferred creditors the full amount 
of their claims. Therefore, it is believed that there will be no recovery 
for general creditors and stockholders.—V. 141, p. 3553. 


Western Public Service Co. (& Subs.)—Earnings— 
Period End. Feb.29— 1936—Month—1935 1936—12 Mos.—1935 








Gross earnings___.____- $173,548 sies-ere $2,063,536 $2,020,759 
a 90,181 83,311 1,082,959 1,045,315 
- eee a i ee ac alae 8,191 6,201 114,809 97 ,204 
CE Hae 16,183 15,362 183,685 189,833 
futerent & amortization 28,878 29 ,642 346,668 362,296 
PS ee ae $30,113 $33 ,860 $335,414 $326,108 
Appropriations for retirement reserve._._.____- 212,583 204.500 
Preferred dividend requirements. ............-- 119,451 119,452 
Balance for common dividends and surplus. .-- $3,379 $2,156 


—V. 142, p. 2346. 
Westinghouse Air Brake Co. (& Subs.)—Farnings— 








Calendar Years— 1935 1934 1933 1932 
Net me. all sourcesca$1,.095,215 a$1,413 oe4 a$100.103 $2,314,166 
Depreciation. _..._. _ See b "682,129 759,664 892,919 
F "tees ‘Tecthabens 173,139 ee ee | 

Net income... ..-- $922,076 rte et lonesG59. 560 $1,421,247 
Divs. paid in cash... 1,553,832 1,942,118 3,106,731 3,111,751 

SE RE RS $631,756 $1,285,720 $3,766,291 $1,690,504 
Previous surplus. __... 3,348,036 4,462,111 8,404,409 10,329,587 
Sundry adjustments__— 56,709 i a at eal i 


Extraordinary charges... Dr676.312 Dr132.906 Dr176.007 Dr234.676 


Profit and loss surplus $2,096,677 $3,348,036 $4,462,111 $8,404,409 
Shares of capitai stock 

outstanding (no par). 3,106,816 5.108 S30 5.107.106 3,172,111 
Earns. per sh. on cap.stk. $0.30 $0.2 $0.45 

a Includes other income of $1,649,147 in sone. $1,865, bee in 1934 and 
$1.652,270 in 1933. b Depreciation in the amount of $676, 654 on buildings 
and equipment has been charged against earnings of the year. c Income 
statement (in detail) follows: Gross sales, less discounts, returns and 
allowances, $11,739,328; cost of sales (including distribution, administra- 
tion, and general expenses, but before no taxes), $12,293, '260; net loss 
from operations (before extraordin es and provision for income 
taxes), $553,932: other income, net, $1 $494 146: net profit (bef 





ore extra- 
charges and provision for income taxes) as above, $1,095,214 


Consolidated Balance Sheet Dec. 31 


1935 1934 1935 1934 
Assets— x $ TAabdilities— x $ 
PROMS « cccccc 10,914,035 12,242,445|x Capital stock...34,893,218 47,581,661 
Patents.......... 1 1| Stocks of subsidia- 


Equity in uncom- ries not held___. 1,399 2,103 
leted contracts 945,603 273,860] Accounts payable. a711 '276 526,499 

y ury stock. 1,588,847 1,586,609| Amt. to be distrib. 

Notes & accts. rec. from paid in surpc6,344,221 -....-.. 











(not current)... 895,054 1,265,014] Advances billings. 9,641 3,066 
Investments ..... 7,984,460 8,006,232) Accrued liabilities. 331,380 274,581 
ial 2,889,918 3,335,319] Res. for conting- 

Accts. & notes rec. 3,553,410 1,682,468] gencies, &c_.--_- 1,458,247 1,813,315 

U.8. Govt. & other Dividends mes 388,321 388,329 
mktable. securs.14,427,331 16,579,960| Deferred credits 

Off. & employees’ income. ......- 3,487 4,747 

notes & accts. rec 1,072,820 1,109,186|Surplus_.....-.. b8,440,898 3,348, 036 
Inventories _..__. 7,517,855 7,294,968 
Deposits with ins. 

com panies... . 514,552 334,926 
Deferred charges.. 278,204 231,348 

I tice eed 52,582,090 53,942,338} Total ......-..-. 52,582,090 53,942,338 


x Represented by 3,172,111 shares of no par value. y Representing 
65,221 shares of ca ital stock in 1934 and 65, in 1933. z Less ne Yo 

tion. a Including $4,575 to subsidiary company not consolidated Sen 

sists of earned surplus (restricted in the amount of $251, 361 which rep- 
resents the cost of 6,845 shares of the parent company’s capital s 

wore ie and held in its treas ), $2 06, 677 and paid-in surplus of 

distributed from a paid-in 

to be Ciatal buted from paid-in surplus 


$ 
c Consists of $2,379, 83 to 

surplus in 1936 and ,965,138 to 
subsequent to 1936.—V. 142, p 1492. 
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(George) Weston, Ltd.—Pref. Stock Offered—Gairdner 
& Co., Ltd.; R. A. Daly & Co., Ltd.; McLeod, Young, Weir 
& Co.,Ltd. and W. 0. Pittfield & Co. ee Ltd., recently 
offered at 100 and div. $1,500,000 5% cum., redeemable, 
convertible, preferred stock (par $100)— 


The offering is subject to the approval of the creation of the issue by 
olders at a meeting scheduled for March 20. 

The new authorized "capital will consist of 17,500 shares of new 5% 
convertible preferred shares of $100 each and an additional 100,000 no 
per og common aor 

will be used not only to pay off the old ee | 000 shares of 

oaede on May Il, but ae tear will also be used to retire 
589, 90,500 "i notes issued by Weston 
Biscuit Co., United tates 4 ~ BE, yay. for $92.74 63: Cw | $200. a n 15-year 
20) Ist mise. bonds issued by George Westo & Oak td., or 


The at LM does not intend to issue the 100,000 new common shares 
a for conversion of preferred and possible expansion at some future 


te 

Dividends on oe new Beene are cumulative at he , accruing 
from Feb. 1 ent to be made May 1 936 to to \sharehelders 
of record April 8. anNG vidends ma mer paid on yo common shares 

current assets 000 and net tangible assets at 
least 150% of the outstanding preferred. Redeemable at 105 on 30 da 
—s as into common shares at the rate of five common for 
p a x to May 1 1938; four common for each pref 

share oe, 0: three common for each & referred share up to 
May te of conversion to be adjusted for any change in the 
present common shares.—V. 141, p. 1953. 


Wickwire Spencer Stel Co.—Decree Appealed— 

Notice of oppo to the U. 8. Circuit Court of Appeals from the decree 
of Judge rE approving sj new fe Krnotd Mt. lan for the com y 
was filed April 3 at Buffalo, N. nold M. Goldstein, New York, 
attorney for Hamilton Pell of 40 Wall, .. New York.—V. 142, Pp. 1839. 


Wilson Vegetable Oils, Ltd pide titca with SEC— 
See list given on first page of this department. 


Wisconsin Public Service Corp. (& Sub.)—Earnings— 


12 Months Ended Jan. 31— , 1936 1935 
Ge en nnn np nanndoonbannnaneseon $7.286.605 $6.988,384 
Operating expenses, maintenance and all taxes.... 4,248,575 4,232,101 





Net oper .F rev. (before approp. for retire. res.)... $3,038.029 $2,756 253 
Ge GE 6.bdSd ccc eebeccbonesaseenaennnese 29.000 


Net oper. rev. & other inc. (before approp. for 











aa a Ea $3,067.030 $2.789,.457 
Appropriation f for retirement reserve ..........-.- 910,833 627.475 
I a in een cin ee $2.156.196 $2,161.982 
Interest charges gee (net REE EPS AE NCL 1,352.469 1,348,790 
Amortization of debt ‘cae and expense....... 67 ,057 104,428 
Other income deductions... ....--<.<<<<-decenee 23.175 15,200 
nT aie inane meen ae eeebenene $713,494 $693 ,563 
—vV. 142, Dp. 1662. 


WJR—The Goodwill Station—E£arnings— 


es Months Ended March 31— 1936 1935 
i. All lida in i naibiganmabneanstiondoes $345,171 $246,735 
Nes t profit applicable to surplus................. 128,824 92,041 
BD DP Es ccccescoecbebbscoennncacceses $0.99 $0.70 


The regular quarterly dividend of 37 Ke. on the $5 capital stock has 
been declared payable April 30 to holders of record A 30.—V. 142, p.977. 


(F. W.) Woolworth Co.—Sales— 


Month of— 1936 1935 1934 1933 
JABUMY « . « - ence ooe-- HG, 983 089 $17, fe 967 $13. 137.412 $15.844,684 
rey 2 eenemesencce 19,015.779 18,218,915 17,860, 16,244,993 


Marc --------- 19,676,695 20'482,640 34,035, 139 17,509,833 
—V. 143, Pp. 1839. 


(William) Wrigley Jr. Co.—25-Cent Special Dividend— 


The directors have declared a special dividend of 25 cents per share one 


three regular monthly dividends of like amount on the common stock 

par value. Thes al dividend yr one regular monthly dividend will be 
paid on May 1 to holders of record Apri! 20. ‘The other two regular dividends 
will be paid on June 1 and July l to 4m of record May 20 and June 20 


ectivel 
— speci al dividend of 50 cents per share was paid on Jan. 2 last, and an 
extra dividend of 50 cents was paid on Jan. 16 1935.—V. 142. p. 314. 


Income Account for Calendar Years (Incl. Subs.) 
1935 1934 1933 1932 
Net —_ from oper_..$20,.117.716 $19.454.981 $17.595.183 $16,864,575 








Sell., & adm. exps. 10,640,720 9,653 ,894 8,475,633 8,106,598 
Sauer, “of foreign exch. 
aT  £) | i 6h lf Ua - 
Depreciation.......... 611,624 688,115 669,195 701,594 
Federal taxes.......... 1,140,755 1,258,686 1,153,323 960.716 
Net income. ..-...... $7,724,616 $7,854,285 $7,528,678 $7,.095.667 
Common dividends... y6,850,698 %x6,824.747 5,966,951 6,845,713 
a $873,918 $1,029.538 $1,561,726 $249 .954 
Bement per share_.....-. $3.86 $3.93 $3.76 $3 .55 


x Not including special dividend of $974,220 paid March 1934 and 
charged against earned surplus. y Includes special dividend of $979,732 
declared out of 1935 profits and paid on Jan. 2 1936. 


Consolidated Balance Sheet Dec. 31 


1935 1934 1935 1934 

Assets— 3 $ TAabdiltties— $ 3 
a Real est., bidgs., b Common stock..19,200,000 19,200,000 

mach. & equip. 10, 303,143 10,643,754] Accounts payable. 915,573 708 038 
G’'d-will, pats., &c. 6,063, 639 6 065, 722 Notes payable.... ...-... 430,000 
Gt tcpemoaeis 13,009,382 12,290,057 Dividend payable. 1,469,598 1,464,028 
Accts. & notes rec. 2,254,008 1,890,487] Minority interest. -...... 1,160,849 
Invest. in co.’s own Res. for general & 

0 1,925,992 2,252,076 Federal taxes... 1,665,485 1,739,900 
Inventories .....-. 9,147,487 10,300,684} Other reserves... 


. 2,170,329 2,728,648 
Stocks and bonds_17,573,286 17,298,361 | Paid-in surplus... wet fF me 406 
Other investments 2,130,909 2,739,028} Earned surplus...34,903 ‘087 34, 196,557 
Deferred charges. . 53,623 52,259 


Total ........- 62,461,471 63,532,427! Total ........-. 62,461,471 63,532,427 


a After deducting $9,217,399 reserve for depreciation in 1935 and $8,840, 
181 in 1934. b 2,000, 000 shares of no par value. c 40,533 shares at 
cost in 1935 and 47,959 in 1934 —vV. 142, p. 314. 


(J.S.) Young Co., Baltimore, Md.—Earnings— 

















Years Ended Dec. 31— 1935 "1934 1933 1932 
Net prof. (after Fed. tax) $169,315 $185, oot $160,936 $178,086 
Divs. on pref. stock... - - 50,813 51 ‘721 §2,351 70,000 
Divs. on common stock. 117,529 88 ,227 88,716 119,968 

ne $974 $45,653 BO aoe def$11.882 
Previous surplus. ..._.- 803,731 758,078 208 1,125,091 
Transferred to reserve 

for deprec. ofinvest..  $..... a Ss alae + ) eee Dr250,000 
Transferred to res. for 

SS a ee REET EC TSE ee 

Surplus, Dec. 31_.--- $804,704 $803,731 . $758,078 $863 ,209 
Shs. com. stock outstand. 

i Pie a oscecnace 14,694 14,696 14,746 15,000 
Earnings per share..-_.- $8.06 $9.11 $7.36 $7.20 




















Volume 142 
Condensed Balance Sheet Dec. 31 
Assets— 1935 1934 TAabdtlittes— 1935 1934 
Ct tine eneonee $439,740 $328,482/| Accounts payable 
Investments _ . . . . 496 ,362 496 ,362 (trade creditors) $5,393 $4,109 
x Accts. receivable 27,346 20,282 | Divs. decl. & pay. 39,994 39,994 
Foreign purch.adv 31,441 25,940] Accrued items... 1,784 1,309 
Finished gds., ma- Federal income tax 25,613 28,116 
terials & m Employees deps..  ...... 2.5 
supplies....... 341,278 506 596 | Res. for unclaimed f 
y Plant & equip... 359,581 369 361 dividends. ..... 1,238 1,164 
PE neneseed ,000,000 1,000,000| Preferred stock... 1,000,000 1,000,000 
Other investments 359,103 319,718 | Common stock... 1,500,000 1 ‘500, 000 
Prepaid insur. and Dit tasthaooe 804,704 803,731 
ground rent... . 9,175 7,405 | Treasury stock...Dr314, 700 Dr304,500 
Bes héndecan $3,064,026 $3,074,148! Total......-... $3,064,026 $3,074,148 
x After reserve for discount of $109 in 1935 and $83 in 1934. After 
reserve for depreciation of $561,427 in 1935 and $551,647 in 1934.—V. 142, 
DP. - 


Youngstown Sheet & Tube Co.—Annual Report— 


H. G. Dalton, Chairman, and Frank Purnell, President, state in 
The results for the year are summarized below in comparison with 


1935 1934 
48.7% 36.3% 


Mt ce ee ee fee ks Ta prof.$1,597,521 loss$2,665, r 


Bank loans a Dating to $3,500,000 on Dec. 31, 1934, were reduced 
$3,000,000 as of Dec 1935. To the date of this report, (i (March 21) 
further payments have been made, es them to $ 
™ The company retired $2,000,000 first age sinking fund ‘5% gold 
bonds during the year through the o tion oO e sinking funds 

No dividends were paid during i on either srehunel or Brinn a4 shares. 
However, the ry arterly dividend due Jan. 1, 1936, on preferred 
shares Was paid on th ate — he regular quarterly vidend on preferred 
shares payable April 1. + T936. has been declared. The ving careful 
consideration to the matter of liquidation of acunmeulaned dividends on 
preferred shares which amount to $2,887,500 or $19.25 per share. 

Total xpos during 1935 for plant improvements and betterments 
amounted to $9,348.847. 

Pro y Anse was reduced $1,302,198 during the year. 

At the present time there are many small items of provement ee 
for both the Youngstown and Chi districts but the major improv 
at this time is an addition to the cold rolling equipment > the ti tin plate mal 
at the Indiana Harbor plant to increase the capacity and div ty of tin 
pease products. Directors have under S atrttion further improvements 

both districts which, if adopted, they believe will be important in the 
development of the company. 

While most of the improvement in 1935 came from an increasing demand 
for a pangs there are indications that funds for capital invest- 

are seeking outlets which is indicative of a slow revival of business in 
the | Fook. industries. However, before any revival can become important 
and permanent, confidence of investors in the country’s financia] program 
and governmental policies must be re-established. 

In Feb., 1936, the directors authorized the granting to a number of officers 
and employees, ‘occupying pervisory positions, 2 tad’ ace 
chase 18,840 common shares of the company 7 which it previously h 
= and set aside for this purpose. These options extend over a period of 

ve years and not more than one-fifth of the number of shares under option 
may be purchased in any one year beginning in 1936. The option price was 
fixed at $25 per share, which is more than the original cost of these shares 
to the company. Each year's proportion is to be paid for in cash during the 
year and any quota not paid for during that year will be canceled. 

The amendment to the articles of in ration adopted at the annual 
meeting of shareholders in 1935 provid i. the preferred shares shall 
have voting rights in —y) ovens that and whenever four consecutive divi- 
dends on such shares are in arrears and unpaid. As a result, the preferred 
al oe 108 a be eatitian to vote at the annual shareholders’ meeting on 

p 


Consolidated moos Account for Calendar Years 


O34: 
ened oe of rated steel ingot capacity: 











1935 1934 1933 1932 
Ig init ciintncimteiey oi $86 .788 ,923 $83. ey 122 $49, roy 510 et .798 673 
Cost of sales........... 75,370,927 55.799.075 44.801,824 31,149,232 
Net profite.......... $11,417,997 $7,339,048 +. 634, $649,440 
Other income. ........- 1,467,606 1,489,155 1,150, os 937 ,990 
Gross income... ....-. $12,885,603 $8,828,202 $5,785,184 $1,587,429 
Deprec. and @ depletion - - 5,683,843 5,674,114 6.446.645 6.368.052 
Int. & discount on bonds 4,412,682 4.388.970 4.461.796 3.763.900 
Expense of idle prop... 778,716 910,305 2,414,077 2,758,650 
Special expenses, &c. 275,416 476,369 792,250 1 ‘971 715 
Prof. accrued to minority 
subsidiaries..______- 17,715 9,461 13,317 Cr2,104 
Fed. income tax of subs-_ 119,710 nL . : > diieiiieelie:. gaia 
$2,665,119 $8,342,901 $13,272 eh 


EE prof$1 ,597 ,521 
Pref. ‘divs. AY, 37 %)-.-- "206 ‘250 
Common dividends 


$2,665,119 
Nil 


$8,342,901 $13,479,033 
Nil Nil 





SESE sur$1,391 ,271 
Earn. per share on com. $0.64 


Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ $s [tabiltttes— $ ~ 
A ree 7,807,983 11,748,774/| Loans payable to 
U. 8. Govt banks....... 3,000,000 3,500,000 
curities, &c. 272,146 639,054} Accts. payable. 3,293,870 3,921,252 
Restricted cas Div, declared... a: dda 
balances... .. 112,570 174,274 | Ore rec. in excess 
Accts. and notes of payments. . 397,408 144,125 
rec.—less res. 15,749,556 11,075,278) Accrued int. o 
Due from officers ss Per 287.500 293,750 
and employees 66,800 87,851! Accrued taxes— 
Inventories _... 35,781 ‘408 37,561,030, general..... 1,355,018 1,203,744 
Bal. dueonempl. Other accr. Hab. 1,292,063 968 ,526 
dwelling pur- Min. sharehold- 
chase contract 443,661 535,186 ers’ equity in 
Inv. of insur. subsidiaries __ 20,943 23,228 
wonikaae 158,025 1,186,230) Res. for relining, 
Invest .—Stocks, rebuilding fur- 
bonds, notes naces, &c.... 3,265,493 3,257,811 
& advances: Res. for insur... 158,025 1,208,115 
ae & affil, Res. for conting. ee 
mpanies . 10,135,420 8,372,575| Funded debt... 85,337,000 86,148,000 
Pub. util., oil, 54% % cum. pref. 
&c., COs. . - 1,844,758 1,701,655) shares_...... 15,000,000 15,030,000 
Bank stocks and Common shares 
partic. ctfs. in (1,200,000shs) 75,000,000 75,000,000 
bank securs-.. 879,855 853,440 | Paid-in capital. . 256, ‘097 256,097 
Co.'s shares held Earned surplus. 18, 405, 729 14,924,250 
in treasury... 385,3 385,347 
Property accts..133,198 ‘aay 130,955,570 
Def'd charges.. 614, 015 572,633 
ee oe amemead 207,450,396 205,848,899! Total... .... 207,450,396 205,848,899 
Neer, pela cumulative dividends at Jan. 1, 1936, of $19.25 per share 
or 


Vice-President Retires— 
* William C. Reilly, Vice-President of the company, retired on April 6 
after being with the company since it was formed years ago. 
Purnell, President of the company, said Mr. Reilly wou continue in = 
advisory ca y sapacty in connection with development of —— processes. 
evelop the new wide strip mill and the e ectrie tube weiding 
processes. 
Lo Issue $90,000,000 Bonds— 


he company on A ril 3 filed with the SEC a re 
(No. 2-2079, Form A-2) under the Securities Act of 19: 





tration statement 
covering $60,000,- 
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000 of first mortgage sinking fund bonds, series C, due May 1, 1961, and 

$30, 000, 000 of convertible Gonenttses due Feb. 1, 1951. The interest rate 

ropisteation statment, The company. also Teeitered shares of Ro Dae 
men compan 

value comment stock which are t te be ‘reserved for conversion of the de- 


ee nn to th gistration statement the net proceeds from the sale 
o the re oO 
of the a. and debentures together with additional funds of the com- 
pan , if required, wt be ap see as follows: $65,759,400 to the redemption 
uly 1, 1936, of $62,628, amount of outstanding es A 
bonds at 105%: $ $23 °458 700 to the redemption on, Oct. 1, 1936, ot $22,- 
334,000 principal amount of outstanding series B bonds at 05%; the 
balance, if any, of the proceeds will be added to the a. general 
funds to increase working capital. Accrued interest on the bonds to be 
redeemed will be paid out of t the general funds of the poneeey . 
The redemption provisions, the price to the public, the names of the 
principal underwriters, and the underwriting discounts or co ons are 
Fg furnished by amendment to the registration statement.—V. 142, D. 
2 














CURRENT NOTICES 





—The 16th annual Field Day of the Bond Club of New York will be 
held this year at the Sleepy Hollow Country Club on Friday, June 4 
it was announced Wednesday by Ralph T. Crane, President of the clu 
in naming the committees to make arrangements for the outing. James J 
Lee of Lee Higginson Corp. has been appointed Chairman of the Field Day 
Executive Committee in general charge of the outing. He will be assisted 
by three Vice-Chairmen, each of whom will supervise various divisions of 
entertainment and sports activity. They are Prescott 8. Bush of Brown 
Harriman & Co., Inc.; George J. Gillies of Bancamerica-Blair Corp., and 
John M. Young of Morgan Stanley & Co., Inc. Preliminary plans for the 
outing were made at a dinner at The Hangar Wednesday night, given by 
Mr. Lee to the following committee chairmen: . 

Golf—Schuyler Van Vechten, of Lee Higginson Corp} 

Stock Exchange—Nathaniel F. Glidden, of Glidden, Morris & co. 

Indoor Sports—Leslie L. Vivian, of Fenner & Beane. 

Trophies—Enos W. Curtin of Hemphill, Noyes & Co. 

Entertainment—John Witter, of Dean Witter & Co. 

Bawl Street Journal—Jobn A. Straley, of Lord, Abbett & Co., Inc. 

Publicity—William H. Long, Jr., of Doremus & Co. 

Attendance—W . Harman Brown, Jr., of Brown Harriman & Co., Inc. 

Racing Events—Eugene W. Scarborough, of L. M. Marks & Co. 

Luncheon and Dinner—Walter F. Blaine, of Goldman, Sachs & Co. 

Transportation—Arvid E. Taube, of Lazard Freres & Co., Inc. 

Tennis—John R. Montgomery, of Bancamerica-Blair Corp. 


—The average price for 20 insurance company stocks on April 3 was 30.83. 
compared with 30.20 as of March 27, showing a net increase of .63, accord- 
ing to the weekly analysis of Allen & Co., 20 Broad St., New York City. 
Average ratio of price to liquidating value for these 20 stocks gained .02 
during the week from 1.22 on March 27 to 1.24 on April 3. The average 
price for 18 bank and trust company stocks as of April 3 showed a gain of 
1.33 standing at 98.57 as against 97.24 in the previous week. Average ratio 
of price to book balue for these 18 stocks on April 3 was 1.31 compared with 
1.29 on March 27, a net gain of .02. 

—Announcement is made by Herbert H. Blizzard, of Herbert H. Blizzard 
& Co., of Philadelphia, that the date of the 14th Annual Outing of the 
Philadelphia Investment Traders Association is set for June 26th, 1936, at 
the Philmont Country Club in Philadelphia. Mr. Blizzard who has been 
made chairman of the outing committee recommends ‘‘that every trader in 
the country set aside this date to attend the Frolic which is the most out- 
standing and best attended affair in the country.’ Further details and 
formation of various committees will be announced at a later date. 


—David U. Page, Mortimer Landsberg and Theodore W. Baumfeld 
were elected directors to serve one year at the annua! stockholders meeting 
of the New York Curb Exchange Realty Associates, Inc., held Thursday. 
The Board subsequently organized by electing Mr. Page, President, 
Reginald E. Heard, Vice President, Mortimer Landsberg, Treasurer and 

oward C. Sykes, Secretary. The latter succeeds Edward J. Muller, re- 
signed, the other officers being reelected. E. B. Schryver was reappointed 
Assistant Secretary for the ensuing year. 

—The investment companies common stock price index advanced last 
week, as evidenced by the averages compiled by Distributors Group, In- 
corporated, 63 Wall St., New York City. The average for the common 
stocks of ten leading management companies influenced by the leverage 
factor stood at 21.52 at the close of April 3 compared with 21.20 on March 
27. The average of the mutual funds closed at 14.84 April 3 compared with 
14.52 at the close of the previous week. 

—Indexes point toward a resumption of the main advance in general 
business, according to the current ‘*‘ Review’’ of Estabrook & Co., 40 Wall St., 
New York City, which adds that with the full effect of the seasonal increase 
in the demand for goods yet to be felt, the outlook is encouraging rather than 
otherwise. Flood conditions in the eastern part of the country tended to 
retard business but it is pointed out that ‘‘there is no evidence as yet that 
business is losing ground.”’ 

—Frederic P. Robert and Paul A. Schmuck have formed the partnership 
of Robert & Company to devote their activities to dealing in securities, 
secondary market operations and corporate financing. The new firm is — 
located at 149 Broadway, this city, and will clear through Watson & White 
and Underwriters Trust Company. Mr. Robert and Mr. Schmuck were 
formerly with E. A. Pierce & Co. 

—The Chase National Bank of the City of New York announces that it 
prepared to deliver at its corporate trust window, 11 Broad St., definitive 
bonds in exchange for temporary bonds of the following issues: The Port of 
New York Authority general and refunding bonds second series 3% % due 
1965. 

—Frank C. Masterson & Co., 25 Broad St., New York, are distributing 
their quarterly quotation book which lists closing bid and asked prices of 
approximately 2,500 stocks and bonds most frequently traded in over the 
counter as of March 31, 1936. 

—tIra Haupt & Co., 39 Broadway, New_York City, have prepared for 
distribution a booklet supplementing thier statistical hand bood for New 
Jersey municipal bonds (third edition) entitled ‘‘Tax Collections of New 
Jersey Municipalities."* 

—Albert Frank-Guenther Law, Inc. has been appointed to handle the ad- 
vertising of Lutherland, an all-year-round resort comprising three hotels in 
the Pocono Mountains. The summer campaign will startin May. News- 
papers will be used. 

—Kidder, Peabody & Co., 17 Wall St., New York City, has prepared a 
study of the immediate and long term effect of the Great Northern Railroad 
Company's Refunding Plan on the Company’s debt structure. is 

—Lazard Freres & Co., Inc., announces that Willard A. Snow, vst. ~, for- 
merly with Stone & Webster and Blodget, Inc., will represent the company 
in Connecticut with offices at 36 Pearl Street, Hartford. 
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COMMERCIAL EPITOME 
Friday Night, April. 10, 1936. 

Cotfee—On the 4th inst. futures closed 4 to 5 points 
higher for Santos contracts, with transactions totaling 2,500 
bags. Rio contracts closed 3 to 4 points higher, with trans- 
actions of 2,250 bags. Rio de Janeiro futures were 25 to 50 
reis lower. Cost and freight offers from Brazil were un- 
changed, but limited in volume as is usual on Saturdays. 
Havre futures were one-half franc lower. On the 6th inst. 
futures closed 4 to 6 points higher for Santos contracts, with 
transactions of 9,500 bags. Rio contracts closed 2 to 6 points 
higher, with sales of 14,500 bags. Rio de Janeiro futures 
were 50 reis higher. Cost and freight offers from Brazil 
were unchanged, with Santos 4s at from 8.20 to 8.40 cents, 

enerally. Spot prices continued nominally unchanged. 
avre futures were % to %4-franc lower. On the 7th inst. 
futures closed unchanged to 4 points lower for Santos con- 
tracts, with transactions totaling 11,500 bags. Rio contracts 
closed unchanged to 2 points higher, with sales of 6,000 bags. 
Rio de Janeiro futures were unchanged to 50 reis lower. 
Improvement of 250 reis from the low point, March 30, was 
' attributed to the harvesting and sale of the southern Brazil 
cotton crop which naturally brought an increased demand 
for milreis from foreign buyers. Cost and freight offers from 
Brazil were unchanged to 10 points higher, with Santos 3-5s 
at from 8.25 to 8.45ce. Although a better inquiry was re- 
rted, nothing substantial was done. Stocks of coffee, 
both Brazilian and milds, in warehouses in New York con- 
tinue to mount, apparently reflecting the preference of 
importers to store rather than sell at a loss. Havre futures 
were 4 to -franc higher. 

On the 8th inst. futures closed 3 to 7 points lower for 
Santos contracts, with transactions totaling 14,000 bags. 
Rio. contracts closed 1 to 3 points lower with sales of 8,000 
bags. Rio de Janeiro futures were irregular at 50 reis 
advance to 50 reis decline. Cost and freight offers from 
Brazil were unchanged. On Thursday futures closed un- 
changed to 4 points down for Santos contracts, with sales of 
68 contracts. Rio contracts closed 3 to 5 points down, with 
sales of 7 contracts. <A holiday in Brazil restricted interest 
in coffee, but additional liquidation of may in the Santos 
contract weakened the whole list. Few cost and freight 
offers were received from Brazil owing to Easter observance. 
Santos 4s were quoted at 8.25 to 8.55e. The open market 
exchange rate was 100 reis weaker at 17.650. Havre futures 
were unchanged to 14-franc higher. 

Rio coffee prices closed as follows: 


DEG, .wuiestdibis abidivittiuenandiiea ... cenbecptttiiaoahe bit 5.05 
SE denis Agdahiedeptethceienaudel i eihnienenthl i iisaadiitinh 5.12 
Pt ao oeteensesecoseens 

Santos coffee prices closed as follows: 
SI neh tice tutuntimmtaeneibtpeiaeldadl Dl. occsesesenbooeceda 8.41 
Dab éncnducchadvedssoudnes Be LEPOOEEEE a ccccccsesedccescoses 8.47 
PEED cdnstsoceuevdésansewcesvoas 8.35 


Cocoa—On the 4th inst. futures closed 1 point lower to 
unchanged. ‘Transactions totaled 25 lots or 335 tons. It 
was unofficially stated that the British interests controlling 
the majority of the unsold Accra crop balance had bought 
up the holdings of smaller competitive African shippers. 
In the local spot market sales were light, though prices held 
firm. Warehouse stocks were a shade over 2,000 bags 
down for the week, standing at 773,109 bags on Saturday. 
To date April cocoa bean imports have been well ahead of 
the period last year. All indications point to arrivals of 
more than 200,000 bags above the approximate 260,000 for 
April, 1935. Local closing: May, 5.10; July, 5.16; Sept., 
6.21; Oct., 5.22; Dee., 5.29. On the 6th inst. futures closed 
2 pointslower. Trading dropped to anominallevel. Trans- 
actions totaled only 4 lots or 50 tons. There was virtually 
no feature to the trading or news. Cash prices in London 
unchanged, but futures broke 4'4d., with only 80 tons 
changing hands. Local closing: May, 5.08; July, 5.14; 
Sept., 5.19; Oct., 5.20; Dee., 5.27. On the 7th inst. futures 
closed 3 points lower. Sales for the day were 34 lots, or 
456 tons. No change was registered in the London spot 
market, while futures there stood 14d. on either side of the 
previous closing. Sales there were 150 tons in the market 
for futures. Local closing: May, 5.05; July, 5.11; Sept., 
5.16; Oct., 5.17; Dee., 5.24. 

On the 8th inst. futures closed 2 to 3 points higher. ‘Trans- 
actions totaled 46 lots or 616 tons. New York warehouse 
stocks increased 1,364 bags to a total of 782,142 bags. 
continued record consumption of cocoa beans in the United 
States and throughout the world is anticipated for 1936. 
Deliveries to manufacturers of 4,400,000 bags are estimated 
by leading spot interests, which figures would be 10% ahead 
of the record of 4,000,000, reached in 1935. Local closing: 
May, 5.08; Sept., 5.19, and Dee., 5.26. On Thursday 
futures closed 1 to 2 pointsup. There were no new develop- 
ments of importance. Sales totaled 98 contracts. Closing: 


May, 5.09; Sept., 5.21; Oct., 5.22; Dee., 5.28. 
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Sugar—On the 4th inst. futures closed 2 to 6 points 
higher. In the early trading prices showed a maximum 
advance of 5 to 8 points but later on profit-taking lost some 
of the gains. Transactions totaled 337 lots or 16,850 tons. 
In the market for raws no sales were reported. The Agri- 
cultural Adjustment Administration reported that ‘‘offshore’’ 
areas had filled about 35% of their quotas during the first 
quarter of the year. London futures were unchanged to 
lid. lower. 

On the 6th inst. futures closed 1 to 4 points higher with 
sales of 258 lots, or 12,900 tons. In the market for raws 
an operator purchased 25,000 bags of Cubas on Saturday, 
first half of June shipment, at 2.90c. Offers Monday of 
duty frees were limited at from 3.85 to 3.90e. Cubas, while 
not openly offered, were thought available at 2.95c., in 
contrast to last week when seven or eight cargoes were 
offered. ‘The proposed new sugar legislation and the firm 
attitude of raw sellers were pointed out by trade observers 
as favorable factors. 

On the 7th inst. futures closed steady and unchanged 
to 2 points lower. Sales were 105 lots or 5,100 tons. In 
the market for raws there was no change from the previous 
day. Cubas were offered at 2.95c., Puerto Ricos at the 
equivalent of 3.85c., and Philippines from 3.85 to 3.90c., 
depending on shipping position. Refined withdrawals con- 
tinues light with refiners reported renewing 30-day contracts 
expiring currently. Sixty-nine Cuban mills are reported as 
finished grinding of the 145 centrals in action this season’. 
London futures were % to %4d. lower, while raws were 
reported quiet and unchanged. 

On the 8th inst. futures closed 3 points lower to 1 point 
higher, with January showing the most strength. Trans- 
actions totaled 113 lots or 5,650 tons. Inthe market for raws 
there were no sales, and little interest was shown, even in one 
lot of hedged Cubas which were said to be available at 2.90c. 
Other Cubas were held at 2.95¢c. and duty free sugars were 
unchanged at 3.85 to 3.90c. London futures were \% to 
l6d. higher, while raws were unchanged. On Thursday 
futures closed unchanged to 3 points down. Interest seemed 
to center in the 1937 months, with both January and March 
at new highs. The former sold at 2.63c. and the latter at 
2.60¢c., both up two points. These gains were later lost as 
the result of some rather heavy pressure. In the market for 
raws reports were current that refiners were contracting for 
Cuban and duty free sugars, 1937 delivery, at around 2.50 
to 2.60c. basis. No sales of raws were reported and prices 
were unchanged at 2.95c. asked for nearby Cubas, with 
refiners ready to pay 2.88c. 

Prices were as follows: 


> EL RE Rea a a i 2.58 
i i a lll mE wei En connie, mitt ene tees dt dina 2.81 
Dt... -<Astuimeannanmnin 2.78 





Lard—On the 4th inst. futures closed 5 to 7 points higher. 
There was moderate pressure in the early trading, but these 
offerings appeared to be quickly absorbed by the trade and 
prices firmed up considerably the rest of the session. Liver- 
pool lard futures on Saturday closed unchanged to 6d. 
lower, and on the week prices were ls. 6d. to 2s. 6d. lower. 
Export shipments of lard from the Port of New York were 
fairly heavy and totaled 212,800 pounds, destined for Lon- 
don. Closing hog prices at Chicago were nominally steady. 
Total receipts for the Western run were 12,300 against 14,300 
for the same day last year. On the 6th inst. futures closed 
5 to 7 points higher. olume of trade was restricted, though 
the market held steady throughout the session. Closing hog 
prices were at the new highs for the current movement. 
At Chicago final values were 10 to 15c. higher, the top price 
registering $11 and most of the sales ranging from $10.55 
to $10.95. Total receipts for the Western run were 57,800 
against 50,500 for the same day last year. Liverpool lard 
futures closed irregular, unchanged on the spot position, 
3d. lower on May, 9d. higher on July and 3d. higher on 
Sept. Export clearances of lard over the week-end from the 
Port of New York totaled 36,960 pounds to Southampton. 
On the 7th inst. futures closed 2 to 10 points lower, with 
the exception of October, which closed 2 points up. Western 
hog receipts were fairly heavy and totaled 54,600 against 
55,400 for the same day last year. Hog prices at Chicago 
declined 5 to 15e., as the demand was reported to be rather 
slow. The top price was $10.90, and most of the sales 
ranged from $10.45 to $10.80. Liverpool prices were un- 
changed on the spot position, and 6d. to 9d. higher on the 
deferred months. Buying of lard by European countries 
continues on a small scale. Export clearances of lard from 
the Port of New York as reported yesterday, were light and 
totaled 30,520 pounds, destined for London and Rotterdam. 

On the 8th inst. futures closed 5 to 10 pointsup. Trading 
was fairly active, with commission house buying and some 
support by trade interests. Liverpool lard futures held ve 
steady throughout the session and closed unchanged to 3d. 
lower. Closing hog prices at Chicago were mostly 10c. 
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higher. The top price was $10.25 and the bulk of sales 
ranged from $10.50 to $10.85. Western hog receipts totaled 
45,700 against 45,900 for the same day last year. Exports 
of lard from the Port of New York were moderately heavy 
and totaled 73,900 pounds destined for Glasgow. Thurs- 
day futures closed 3 points down. Like most markets it was 
a pre-holiday affair with comparatively little trading. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


on. Tues. Wed. Thurs. Fri. 
BP o's od cb cctdudicsvona 0.97 11.02 11.00 1105 11. 
i ptaiteiatneeeh atin 10.97 11.00 1095 1105 1102 Holi- 
aS tn ha ang. 11.05 11.00 11.00 11.10 11.07 day 
September .............. 10.77 10.85 10.87 10.95 10.87 
Pork—Quiet. Mess, $32.37 per barrel; family, $31.37, 


nominal, per barrel; fat backs, $21.25 to $27.25 per barrel. 
Beef, quiet. Mess, nominal; packer, nominal; family, $18.50 
to $19.50 per barrel, nominal; extra India mess, nominal. 
Cut meats, steady. Pickled hams, picnics, loose, c. a. f., 
4 to 6 lbs., 15 \4ce.; 6 to 8 lbs., 14% e.; 8 to 10 lbs., 14\c.; 
skinned, loose, c. a. f., 14 to 16 lbs., 20%c.; 18 to 20 lbs., 
20 4c.; 22 to 24 lbs., 1934c. Bellies, clear, f. 0. b., New 
York: 6 to 8 lbs., 23 \%e.; 8 to 10 lbs., 23c.; 10 to 12 lbs., 
21\%e. Bellies, clear, dry salted, boxed, N. Y.: 14 to 16 
lbs., 167%e.; 18 to 20-lbs., 1634¢.; 20 to 25 lbs., 16%%c.; 25 
to 30 lbs., 1634c. Butter, creamery, higher than extra and 

remium marks, 32% to 33e. Cheese, State, whole milk, 

eld 1935, fancy, 21 to 22c. Eggs, mixed colors, checks to 
special packs, 17 to 21 ec. 

Oils—There appears to be nothing new in the local linseed 
oil market. Deliveries are fair and the price structure un- 
changed. Quotations: China wood, tanks, forward, 18.8c.; 
drums, spot, 19}“e.; Cocoanut, Manila, tanks, April-June, 
45%c.; Coast, 414 to 43%e. Corn, crude, tanks, West mills, 
8%<e.; Olive, denatured, spot, Spanish, 71 to 72c.; shipment, 
forward. 69 to 70c.; Soya Bean, tanks, mills, 634¢ to 7c.; 
C. L. drms, 8.6c.; L. C. L., 9.4e. Edible, 76 degrees, 
10%c. Lard, prime, 1334¢c.; extra strained winter, Isc. 
Cod, crude, Newfoundland, nominal; Norwegian yellow, 
37c. Turpentine, 43% to 484c. Rosins, $4.50 to $6.25. 


Cottonseed Oil sales, including switches, 65 contracts. 
Crude, 8S. E., 8%e. Prices closed as follows: 





Se NN ent tp ap sat OB ks SESESHO6EE ‘ et a 
DE -chetthonesdedosbodt 9.63@9 64| September... ........-- 9.57 @9.60 
Oo Se ay eA 9.50@9 80| October. _............-- att Soe 
Gi nsescnsebenctebbada 9.66@9.68| November.............- 9.10@ .-.. 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber—On the 4th inst. futures closed 3 points lower to 
1 point higher. ‘There was very little activity, transactions 
totaling 340 tons. Spot ribbed smoked sheets in New York 
remained unchanged at 15.81. London and Singapore 
closed steady and quiet, prices virtually unchanged. Local 
closing: July, 15.93; Sept., 16.04; April, 15.81; May, 15.85; 
June, 15.89; Aug., 15.98; Oct., 16.07; Nov., 16.10; Dec., 
16.14; Jan., 16.17; Feb., 16.20; Mar., 16.23. On the 6th 
inst. futures closed 12 to 15 points above previous finals. 
The outside market showed even greater strength at the close. 
Spots and nearby deliveriés in the outside market were quoted 
again at l6c. In the distant deliveries January-March were 
quoted at 16%c., a purely nominal quotation. Actual 
business remained very quiet in the outside market. Fac- 
tory interest was almost entirely absent. Although the 
market for futures held firm, trading was very light, with 
transactions totaling only 390 tons. ndon and Singapore 
closed steady and quiet, with prices virtually unchanged. 
Local closing: April, 15.938; May, 15.97; June, 16.01; July, 
16.05; Aug., 16.10; Sept., 16.16; Oct., 16.19; Nov., 16.24; 
Dee. 16.29. On the 7th inst. futures closed unchanged to 4 
points lower. Transactions totaled 340 tons. Spot ribbed 
smoked sheets remained unchanged at 15.93. London and 
Singapore closed steady. Local closing: May, 15.95; 
July, 16.05; Sept., 16.13; Dec., 16.25. 

On the Sth inst. futures closed 4 to 7 points higher. Trans- 
actions totaled 950 tons. Spot ribbed smoked sheets re- 
mained unchanged at 15.93. London and Singapore closed 
unchanged. Local closing: May, 15.99; July, 16.10; Sept., 
16.19; Oet., 16.23; Dee., 16.32. On Thursday futures closed 
2 to 4 points up. Trading was very light, sales totaling 83 
contracts. The London and Singapore markets closed 
steady with prices unchanged to l-l6d. higher. A decrease 
of 3,000 tons was indicated in United Kingdom stocks. 
Local closing: May, 16.02; July, 16.14; Sept., 16.22; Dec., 
16.34. 

Hides—On the 4th inst. futures closed 3 to 5 points 
higher. Transactions totaled 400,000 pounds. In the 
domestic spot markets transactions totaled 37,200 hides 
with light native cows at 10%4¢., up ee. Other grades 
were unchanged. Local closing: June, 11.94; Sept., 12.29; 
Dec., 12.61; March, 12.91. 

On the 6th inst. futures closed 2 to 4 points down. ‘Trad- 
ing was very moderate, transactions totaling only 160,000 
pounds. Prices ruled within a very narrow range. Stocks 
_ of certificated hides in warehouses licensed by the Exchange 

increased by 969 to a total of 867,451 hides. Domestic spot 
hide market was very quiet. Local closing: June, 11.92; 
Sept., 12.25; Dec., 12.59. , 

On the 7th inst. futures closed 4 to 7 points higher. 
actions totaled 720,000 pounds. Domestic spot 


Trans- 
sales 
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amounted to 13,400 hides at unchanged prices. In the 


Argentine spot market 8,000 frigorifico steers sold at 134ce. 
ry closing: June, 11.98; Sept., 12.32; Dec., 12.63; March, 


On the 8th inst. futures closed 3 to 6 points higher. Sales 
totaled 1,360,000 pounds. In the domestic spot markets 
sales totaled 37, hides, with light native cows selling at 
1034¢. for March take-off, and 11 cents for April take-off. 
Closing: June, 12.02; Sept., 12.35; Dee., 12.69; Mar., 12.99. 
On Thursday futures closed 8 to 9 points down, with total 
sales of 20 contracts. In the domestic spot market sales of 
25,000 hides were reported with light native cows, March 
take-off, selling at 1034¢., une d from yesterday. In 
the Argentine market 5,000 frigorifico steers sold at 114%e. 
Certificated stocks of hides in warehouses increased by 1,000 
4 47: pues. Local closing; June, 11.93; Sept., 12.27; 

ar., 12.91. 


Ocean Freights—The market was more active this week, 
with e tations of stjll greater activity as time goes on. 


Demand for round trips was the feature. 
Charters included: Scrap iron—Two Cuba, mpt, two ports, 
J Grain booked—12 1 spot New York-Antwerp, 9c. 


apan, 14s. 9d. 
Prompt West Indies round, $1.25; same, $1.; same, 70c. Sugar— 
See eee ee oe 

Coal—Sales volume this week was slightly less than last 
week. Buyers take a fortnight’s heating supply. Most of 
them expect lower summer prices. Bituminous dumpings 
at New York on Tuesday totaled 470 cars. The volume of 
contracting is small. Buyers depend on short renewals and 
take on that basis. 


_ Copper—The red metal is beginning to show signs of 
increasing activity in the domestic market. Sales Monday 
totaled 6,595 tons, the largest to e placed in one day 
since February. It was tigured that Monday’s volume ex- 
ceeded sales for the previous four business days of this month. 
Total sales for April to date have been approximately 13,176 
tons, or considerably in excess of the total registered for the 
same period last year. The belief is prevalent in not a few 
quarters that if demand continues to broaden, many pro- 
ducers who are now at the lower figure of 914c., will soon 
lift prices to 944c. per pound, the level which has been ad- 
hered to since the middle of February by the Phelps-Dodge 
and Anaconda companies. European price levels gained 
24% points recently, the market abroad being regarded as 
9.07)4c. to 9.10e. per pound, ec. i. f. European ports. An 
active demand is reported in foreign markets. Copper pro- 
ducers here look for a quiet week in view of the coming 
Easter holidays. 


Tin—The feature of the week was the sharp drop in prices 
at London which forced down American price levels consider- 
ably. There was no explanation of the decline, but it was 
reported that American consumers came into the market in a 
rather substantial way at the lower prices, but demand was 
not in sufficient volume to bring about any appreciable 
recovery. It was assumed that the coming holiday period 
was in a way responsible for the decline. The London Metal 
Exchange will close up shop at noon Thursday, and will not 
open up until the following Tuesday. There are so many 
uncertainties, especially of a political nature abroad, that 
traders find it rather risky business to be committed for so 
long a holiday; therefore, many in the trade evened up over 
the holidays. The domestic market will in turn be affected 
by the holiday spirit and the absence of a London market. 
Kecently spot Straits have been selling in the domestic 
market at 4744c., prompt at 47.45c., with some small lots 
of 99% selling at 47c., with the supply of that description 
scarce and concentrated in the hands of but one importer. 
Some inquiry for small lots in the May, June and August 
positions was also reported lately. Tin afloat to the United 
States is 6,525 tons. ‘Tin arrivals so far this month have 
been: Atlantic ports, 45 tons; Pacific ports, 80 tons. Com- 
modity Exchange warehouse stocks are unchanged at 1,257 
tons. United Kingdom warehouse stocks fell 42 tons last 
week to 369 tons. Straits tin ship:nents this month through 
Saturday have been 1,552 tons. 


_ Lead—Lead producers report a good steady demand, and 
it is expected that sales for the week will come to at least 
7,000 tons. Prices are holding firm and demand is well 
diversified. The pigment makers are especially busy filling 
orders and speeding production. Recently, the purchasing 
was about evenly divided between the April and Mayde- 
liveries. It is estimated that only 10 to 15% of April 
requirements of consumers are yet to be purchased. Sales 
of lead last week were nearly three times in volume those of 
each of the preceding .wo weeks. It is expected that May 
business will be coming in with a rush before long. 


Zinc—Ore production in the Tri-State district last week 
came to 10,900 tons, the largest in seven years. Shipment 
were 10,650 tons, and sales came to 6,000 tons, leaving stocks 
in the district at the end of the week of 24,580 tons. The 
price was unchanged for the 26th consecutive week at $31 
to $32 per ton. Though surplus stocks of slab zine increased 
4,324 tons last week, all the increase was in high grade stocks, 
which the trade does not regard as so serious. Weekly 
statistics revealed that sales of prime Western slab zine last 
week were 1,432 tons, with sales of brass special 125 tons, 
a total of 1,557 tons. Unfilled orders for prime Western 


slab zine declined 3,386 tons to 39,410 tons, indicating ship- 
Total unfilled orders came to 40,827 


ments of 4,800 tons. 
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tons, indicating shipment of over 5,000 tons. All of the 
sales were based on the accepted price of 4.90c. per pound, 
East St. Louis, for prime Western, and most of the purchases 
were for nearby shipment. 


Steel—The steel industry keeps forging ahead. Indica- 
tions point to a further increase of 2.5% over last week’s 
production figures, or a rate of 64.5% of capacity. This is 
the highest rate since the spring of 1930. The rate during 
the corresponding week of last year was 43.8% of capacity. 
From this it would seem that the earlier predictions of a 
peak of 70% this spring are very likely to materialize. Ac- 
cording to steel authorities, the current rate of production 
reflects to a very large extent the current steel business, since 
orders are being converted promptly into production. The 
United States Steel Corp. is working at Pittsburgh at 54% 
of capacity, operating 62 of its blast furnaces, including those 
in the Youngstown area—the highest in several years. Iron 
and steel scrap exporters report that 200,000 tons of scrap 
have been shipped to Great Britain during the past two 
months, a country which is now our principal customer. At 
the same time Japan is a close second, buying the most 
liberally in several months. Sales to Italy have dropped 
off. ith steel operations rising, the domestic iron and 
steel scrap market is naturally very strong. It is reported 
that Carnegie-lllinois Steel Corp. recently bought 25,000 
tons of oe. partly to maintain the market and keep it 
steady. Orders for railroad equipment in March econ- 
sisted of 13 locomotives, 627 freight cars and 61,300 tons of 
rails, compared with 8 locomotives, no freight cars and 
58,418 tons of rails in March, 1935. The Denver & Rio 
Grande has ordered 10,000 tons of rails from the Colorado 
Fuel & Iron Co. The Carnegie-Illinois Steel Corp. recently 
booked 5,300 tons of rails from the Chicago & Eastern 
Illinois, 1,400 tons from the Green Bay & Western and 
1,000 tons from the Chicago Indianapolis & Louisville. The 
Erie is inquiring for 19,000 tons and the Seaboard Air Line is 
inquiring for 15,000 tons. 


Pig Iron—This industry has been rather quiet. Even in 
the Cleveland district, which usually sells the most iron of 
any district in the United States, demand is comparatively 
quiet. However, a distinct feeling of optimism prevails in 
view of the constantly rising steel operations, which are now 
the highest since 1930. It is felt quite generally that this is 
eventually going to have a most wholesome effect on the pig 
iron business. Pig iron production continues to expand, 
though the major increase in the output is at the steel makers’ 
plants rather than at the merchant furnaces. 


Wool—High asking prices in the local market are giving 
way to sales on a generally lower level. Wools from the 
great Western field seem less affected to date but fleece 
wools are an average 2c. per grease pound below previous 
nominal rates. Recent sales of fine fleece wool have been 
made at 32c. in the grease which, on an estimated shrinkage 
of 63%, gives a scoured price of 87c. For a good part of 
this year delaine of the Ohio type has been selling on a grease 
basis estimated to cost the consumer about 92c. scoured 
basis. Three-eighths blood Ohio and similar is now quoted 
40c. to 4le., quarter blood, 39c. to 40c., and low quarter 
blood, 33c. to 35e. Demand for woolen wools is showing 
some improvement, now that prices have receded to a more 
reasonable basis from the standpoint of the consumers. 
High prices demanded for pulled wools have in large part 
disappeared. Choice AA is now around 95c., fine A 85c., 
B super 75c. on ordinary, up to 79c. on choice wool. Dealers 
have very little wool to sell, not much new clip is arriving 
and contracting for 1936 wool is surprisingly backward. 
Foreign wools are furnishing the greater part of the activity 
in Boston wool district. Additional large consignments 
arrived here during the past day or two from the Buenos 
Aires and Montevideo markets, approximately 7,500 bales, 
or about 7,500,000 pounds. Wools in bond here are also 
meeting more active interest, especially some of the East 
India wools for wool manufacture. 


Silk—On the 6th inst. futures closed 4 to 5%e. down. 
Under a moderate amount of pressure prices broke sharply 
21% to 4c. Receipt of bearish cables from Japan was largely 
responsible for the depression in the local market. How- 
ever, transactions were limited, totaling 1,060 bales. There 
were reports of big slashes for outside silk prices, which 
added to the bearishness that prevailed. Japanese cables 
reported Grade D 20 yen lower, or a price of 770 yen. Yoko- 
hama futures lost 24 to 31 yen, while the Kobe Exchange 
ended the day 16 to 23 yen lower. Cash sales were 350 
bales, and transactions in futures totaled 5,265 bales. Local 
closing: Apr., 1.65; May, 1.651%; June, 1.6214; July, 1.58; 
Aug., 1.57; Sept., 1.55; Oct., 1.544%; Nov., 1.54. On the 
7th inst. futures closed 1 to 2c. lower, with the exception of 
April, which was Me. higher. Transactions totaled 1,500 bales. 
Spot declined 1%ec. to $1.74. Weakness again developed 
in cash silk in Japan, the decline registering 15 yen in Yoko- 
hama and 10 yen in Kobe, dropping the price to 755 and 760 
yen for Grade D. Futures in these centers were 2 yen 
higher to 4 yen lower and 1 to 15 yen lower, respectively. 
Sales on the primary spot markets were 475 bales and on the 
bourses 4,275 bales. Local closing: Apr., 1.6514; May, 
1.63; June, 1.60%; July, 1.57%; Aug., 1.55; Sept., 1.54; 
Oct., 1.52% Nov., 1.53. 


On the 8th inst. futures closed 4c. to 14%e. higher. Sales 
totaled 800 bales. Spot declined 2c. to $1.72. In Japan, 
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Grade D fell to 750 yen, a loss of 5 to 10 yen. 


April 11, 1936 


Bourse prices were 7 to 12 yen lower, and 
Cash sales in the Japanese markets were 450 
ales, and futures transactions amounted to 4,775 bales. 
Local closing: April, 1.65; May, 1.64; June, 1.61; July, 


veo lower. 


1.584; Aug., 1.55; Sept., 1.5314; Oct., 1.5314; Nov., 1.53. 
On Thursday futures closed unchanged to lc. lower. 


price of crack double extra in the 
remained unchanged at $1.72. The Yokohama Bourse 
The price of grade D 
silk in the outside market was up 2% yen at 752% yen a bale. 


closed unchanged to 8 points lower. 


Yen exchange was unchange 


Yokohama 


obe was 4 to 17 


The 


ew York spot market 


at 29 yen. 


Local 


closing: 


May, 1.631%; June, 1.60%; July, 1.59; Aug., 1.55; Sept., 


1.53; Oct., 1.5214; Nov., 1.51%. 


I 
COTTON 
Friday Night, April 10, 1936. 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
35,607 bales, against 35,770 bales last week and 48,797 
bales the previous week, making the total receipts since 
Aug. 1, 1935, 6,248,611 bales, against 3,801,403 bales for 
the same period of 1934-35, showing an increase since 
Aug. 1, 1935, of 2,447,208 bales. 


Sales were 52 contracts. 























Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs. Fri. Total 
Galveston... -_- 655} 1,735, 641) 238 38| 784] 4,091 
Texas City....- parc halen poriot ane a 2. 56 56 
Houston_-_..__.- 906} 811 952) 632 140} 5,335) 8,776 
Corpus Christi. ain . 12 nadined apres ceations edhel cee 
New Orleans... . ‘ 3,697) 3,104 1.194] 593 enna Gna 
Mobile. .......-. 261 778 101; 1,048) 1,234 270} 3,692 
Pensacola, &c. .- , or itinnt 979 wien’ sane nek 979 
Jacksonville... ian actus atin en mines 2 
Savannah__..__. 32 239 155 209; 1,026 
Charleston... .-. 161 410 véod 165 428 neost Benne 
Wilmington... - 16 aiatie 15 13 6 maseen 50 
Norfolk. ....... 72 185 355 177 252 whinel Ron 
Baltimore... - Woe Raex dant nell > a 1,055) 1,055 
Totals this week_| 5,532! 9,477! 6,386! 3,625! 2,876! 7,711! 35,607 




















The following table shows the week’s total receipts, the 
total since Aug. 1 1935 and stocks tonight, compared with 


























last year: 
1935-36 1934-35 | Stock 
Receipts to 
A 10 This \SinceAug| This |Since Aug 
Week | 11935'| Week | 11934 '| 1936 | 1935 

Galveston. ..._.. 4,091/1,476,663} 1,964! 873,517] 575,912) 436,890 
Texas City... .-- 44,47 19 62,788 4.706 14, 
Houston._____.- 8,776|1,653,574| 6,949/1,035,759| 424,325) 726,277 
Corpus Christi-..| 1,829} 269,336 450} 272,870) 43,451] 56, 
Beaumont.._.... ae 38,030 24 4, 30,33 
New Orleans... 11,846/1,609,256] 13,349) 948,218) 450,197] 537,880 
hati tatincen 3,692] 363,9 295} 128,055] 124,176 88,520 
Pensacola, &c.... 979; 148,115 13 0,676 2, 11,605 
Jacksonville... __ 2 3,693 31 6,772 3,790 3,397 
Savannah..__... 1,026; 297,209 4571 111,646] 182,778) 108,369 
Brunswick... ~~ -- OR lig So debt. Bas eae. (a Rae Begs ge 
Charleston... ._- 1,164| 207,344 652) 138,895 43 303 44,702 
Lake Charies....| -..-| 55,7 3 501] 17,915| 20,573 
Wilmington -.-_-- 50| 21,136 43| 16,451} 21,577| 22,660 
Norfolk Se 1,041 35,977 838 49, 31,605 23 ,280 
N’port News, &c. Ss EE Pe mcatialh*: Seeteieaiall  quidumeaiiie’™ -gleieeiin 
New York...-_.- tie Mprieserkin ain” | cme 4,411} 20,039 
sida kcee¢ wicttaiiil  * coieiediodds ‘endl enenen 24 3,836 
Baltimore. __._.- 1,055| 24,050 442| 24,347 1,775 2,738 
Philadelphia. ~~~. hie nti, else ec met: exude. -siaeeeeall:-.-ieiealas 

Totals__.....- 35,607'6,248,611| 25,529'3,801,403!1,972,904'2,121,976 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 
Galveston. _.-.- 4,091 l, 23,732 13,033 8, 8,265 
Houston. -___. 8,776 6,94 7,031 20,441 13,421 5,009 
New Orleans. 11,846 13,349} 31,068 16,333 24,499 18,499 
Mobile -..__. 3,692 295 2,14 2,442 9,0 6,973 
Savannah __.. 1,026 457 2,004 864 1,682 4,341 
Ge ga RS Eg ee RPS oe 
Charleston. —. 1,164 652 2,207 682 282 2,587 
Wilmington --_ 50 291 210 485 239 
Norfolk. _---.- 1,041 838 486 220 547 1,565 
Pe eet 6g) 6 eewlell, eeeituall mooie: weenie 
All others... 3,921 982 1,983 2,544 3,083 4,641 
Total this wk- 35,607 25,529} 70,948 56,769 62,040 52,119 
Since Aug. 1__'6,248,611(|3,801 ,403'6 669 ,399'7 ,525,802'9 ,022,174|8,169,896 











The exports for the week ending this evening reach a total 
of 103,281 bales, of which 24,419 were to Great Britain, 
11,670 to France, 26,778 to Germany, 7,908 to Italy, 
24,299 to Japan, 678 to China, and 7,529 to other destina- 


tions. 


were 70,174 bales. 


In the corresponding week last year total exports 


For the season to date aggregate exports 
have been 4,985,184 bales, against 3,706,929 bales in the 
same period of the previous season. 
for the week: 


Below are the exports 




















Week Ended Exported to— 
Apr. 10 1936 
Exports from— | Great Ger- 
Britain| France| many | Italy | Japan| China| Other | Total 

Galveston... .. 733} 1,177] 10,929) 1,679) 1,856 ----| 2,374] 18,748 
Houston_____-. 7,999 ----| 7,325) 3,473) 15,833 ----| 1,821] 36,451 
Corpus Christi-_- Ps Sd seamen RES 888; 1,838 678 3,412 
New Orleans..-.-.|} 10,130) 7,150] 3,781 emai wud ----| 2,085] 23,146 
Ss 1,540} 1,663} 1,001) 1,470 an ear eoo-| 1,021] 6,695 
PES 443 280 401 398 aetna aadiaiian seact ae 
Guifport....... 250 aaa 579 walt amnatel satin 150 979 
Los Angeles.__._| 1,943) 1,400 intakes ----| 3,550 int ee--)| 6,803 
San Francisco...| 1,381 nea ia a iene 70| 5,435 

0 24,419} 11,670) 26,778) 7,908) 24,299 678| 7,529)103,281 
Total 1935..... 16,624; 5,199} 8,184) 7,804] 15,925 50] 16,388] 70,174 
Total 1934____- 8,717! 5,475! 9,840! 2.6771 1,696 -...!' 9,968' 38,373 
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~ © From | Exported to— 
Aug. 1 1935 to 
Apr. 10 1936 | Great , Ger- 
Exports from— Britain | France | many | Italy | Japan | cnina | Other | Total 
Galveston. .... 150,204 135,109 171,602) 72,012) 351,962 9,612 207,021 1097,522 
Houston. ....- 240,736 133,825, 188,924) 96,733 412,077, 13,116 271,649 1357,060 
Corpus Christi.| 57,071 53,921! 31,191] 18,239, 67,061, 1,078 46,159, 274,720 
Texas City....| -..-' 250 47 745) 2,109, ....| 2.769! 6,343 
Beaumont...-| 6,970 836 14 | 222.) “aga 81464 
New Orleans..' 243,202 250,760, 135,84 8,724 192,776 1112,797 
Lake Charles..| 4,487 8.754. 7.015 .... 13,233! 39,313 
Mobile. .....- ' 101,471 25.665 45.947 | 8,500 25,900) 255,181 
Jacksonville:..| 1,550  ..- 761 Sale 50! 2.361 
Pensacola, &c.| 77,169 2,158) 36,810 ....| 3,040| 137,544 
Savannah ..... 96.543 ....| 36.562 _..-| 9,039) 155.337 
Charleston....| 143,707, ....| 29.470 ....| 6,694] 179,871 
Wilmington... __--| 4.051 -_..| 800| 4,351 
Norfolk. .....- 1,726 8,006 Or 13.616 
Gulfport...... (276 2.459 ...-| 250| 3,985 
New York....| 1,224 1,420 ----| 1,656] 9,781 

TR ere 1,123 792) ....| ....| ...-| 6,881] 8,851 
Baltimore... .. eccel wece 14 edeel eecel edec 1 
Philadelphia . . 10 7 oe .. ..-.| 5,181, 5,642 
Los Angeles...| 29,249 12,669) 34,311/ -...| 164,411; —...| 4,718 245,358 
San Francisco.| 4,543 3,056, ....| 56,195 ....| 2.727| 66,833 
oe + Rey madnal So ee eee all 240 240 

Total. ...... 1162,361 626,911) 738,784 313,024 1306,167, 36,030 801,907 4985, 184 


! 
| 
Total 1934-35. 621,764 317,857 330,488 400,360 1292,383 88,174 655,903 3706,929 
Total 1933-34. 1098, 148 698,773 1251,324 566,062 1476,091 231,520 840,595 6162,512 








In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 
April 10 ai— —| Leaving 
Greal Ger- Other | Coast- Siock 
Britain| France| many | Foreign| wise Total 
Galveston. _..}| 3.800 400} 3.206) 13,006} 1,506) 21,906] 554,012 
Houston. _._-.- 2,065} 1,784] 1,706) 15,633 400} 21.588) 402 437 
New Orleans. . 1,226} 5,39} 1,918) 10,776 -~-.-| 19,31:|] 430,878 
Savannah. _... sede — dene seas Uédeod suodt SQBiree 
Charieston .... pane babes wite oan ree bell 43 .303 
Mobile .....-.. 2,501 100 wary" 530 ----| 3,131} 121,045 
Norfolk. ...-..- ere ewes seue mene iinies onae 1,605 
Other ports... sede posi sobs gen wed ..--| 140,608 
i ' —— —_—_ 
Total 1936..| 9,592} 77683] 6,824] 39,93¢ 1,90L} 65,938 | 906,966 
Total 1935..| 6.638) 5,714) 6,.7¥1) 48.205) 1.65:| 69,00,/2,052,.969 
Total 1634..' 15,3461 6.9RS8! 12 8461 72.65 4,626.1112,.461'2.868 OO1 




















Speculation in cotton for future delivery was moderately 
active, with the trend generally upward, especially in the new 
crop months. Unfavorable weather reports played a con- 
siderable part in the firmness of prices during most of the 
week. On the 8th inst. prices closed 6 to 9 points higher. 
The market was considerably more active today, especially 
in the new crop months. ‘This was due largely to the un- 
favorable weather over the cotvon belt, together with a 
continued tightness in the - to position, which caused a 

eneral upturn in values. The close was steady, within a 
ew points of the high levels of the day. May, which closed 
at 11.24c. Tuesday, advanced to 11.32c., while July crossed 
the lle. mark for the first time since early in January. 
October gained 11 points, selling at 10.4lc. and closing at 
10.38e. ‘lhe first weekly Weather Bureau report of the season 
indicated conditions in the cotton belt were decidedly un- 
favorable. Steady rains east of the Mississippi have kept 
the ground so saturated that little field work has been 
possible, and preparations in some sections are three weeks 
late. In southern Texas cotton is flourishing, but in many 
places in that State the crop has been dry-seeded and rains 
are needed for germination. Spot demand was slow. Mills 
are holding back, due partly to the inactivity in textiles, 
which are accumulating at the mills—and expectations that 
prices will decline further when the new Government plan 
begins to operate for actual sales of loan cotton, even though 
the minimum has been set at 1l4ec. The average price of 
middling at the eight delivery points was 11.70c. On Thurs- 
day prices closed unchanged to 2 points down. The market 
was a comparatively dull affair, with prices moving within 
a narrow range. There was a continued moderate demand 
for new Crop positions, and these were a shade steadier than 
the nearby months. A sale of approximately 2,000 bales 
of October was attributed to Far Eastern interests. Some 
pre-holiday evening up took place as Wall Street, the trade, 
New Orleans and locals supported the market. Liverpool, 
the Far East, oe houses and the South were represented 
on the selling side. 

On the 4th inst. prices closed 1 to 3 points down. It was 
one of the dullest sessions in a long time. Trading appeared 
to be in the doldrums. There was nothing in the news to 
awaken real interest. On the other hand the same old un- 
certainties exist, especially as to what the Government will 
finally do with its extensive holdings and the cotton it 
controls. There still exists considerable confusion regarding 
the proposed new plan and its ultimate effects should it 
become operative. Week-end evening up and covering took 
place in the closing minutes of trading. May finished at 
11.20 cents, off two points, while July closed at 10.89, off 
three points. At the close Liverpool was quiet at 3 to 4 
points lower. Overseas reports: Liverpool cabled the follow- 
ing: Ralli Bros. estimate the Indian crop at 6,312,000 bales 
against 4,981,000 last season; world consumption 5,800,000 
bales against 5,750,000 bales. Uganda crop estimated at 
320,000 bales, which is a record. Manchester reports some 
spinners forced to refuse yarn business, as required good 
quality raw material is unobtainable. Average price of 


middling in the 10 designated domestic spot markets was 
11.53 cents. 
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On the 6th inst. prices closed 4 points down to 6 points up. 
The May option which closed at 11.20 cents Saturday, de- 
clined to 11.13 and finally closed at 11.16. The trade is now 
focusing its attention on the proposed — for disposition of 
the 4,500,000 bales of loan cotton. There is a wide diverg- 
ence of opinion as to what its effects will be should it become 
operative. Until the plan becomes thoroughly clarified, 
the generality of traders are expected to hold aloof from 
large commitments. A factor which had a rather wholesome 
effect on sentiment in the trade, was the news that the pool 
has not yet sold a bale of May futures, although it has 
200,000 bales, and apparently does not think the price high 
enough or rather closely enough in line with spots to do so. 
Another item of interest was that the pool has rvjected bids 
so far received for 49,000 bales located in New York and New 
England as too low. This is taken to mean that the Govern- 
ment does not intend to sacrifice its cotton. Heavy rains 
and storms over the eastern and parts of the central cotton 
belts, as well as continued dry weather in the West, played a 
considerable part in the firmness of the new crop months. 
However, trading was not on an extensive scale by any 
means, and prices ruled within a very narrow range. South- 
ern spot markets, as officially reported, were 1 to 5 points 
lower, with middling quotations ranging from 11.06 to 11.86, 
compared with 11.16, the close of May here. The New 
York Cotton Exchange Service reports that sales of spots 
by the producers’ pool in the week ended Friday approxi- 
mated 82,000 running bales, bringing the remaining unsold 
stock to 234,000 bales. 

Trading 


On the 7th inst. prices closed 5 to 9 points up. 
was comparatively quiet with the range of prices somewhat 
narrow during the early part of the session, but later de- 
veloped considerable activity at advancing prices and closed 
at the high of the day. ‘Trade interests were good buyers 
of old crop months, influenced by the continued tightness 
of the spot situation. The distant positions derived their 
strength from unfavorable weather in the belt. May, which 
closed at 11.16 cents Monday, advanced to 11.25 cents, while 
October, after selling down 1 point to 10.23, advanced to 
10.32, and closed at 10.30, or 6 points higher. There were 
no new cotton loan developments, and it was believed Wash- 
ington was awaiting the return of President Roosevelt. He 
is expected to sign the bill increasing the capital of the 
Commodity Credit Corporation, which is necessary to put 
the new cotton plan into active operation. Southern spot 
markets, as officially reported, were 8 to 10 points higher. 
Middling quotations ranged from 11.14 cents to 11.95, com- 
pared with 11.24, the closing price for May here. Sales at 
leading spot markets were 5,313 bales compared with 1,550 
last year. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

April 4 to April 10— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland...........-- 11.60 11.56 11.64 11.70 11.69 Hol. 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 













































































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Apr. 4 Apr. 6 Apr. 7 Apr. 8 Apr.9 Apr. 10 
Apr.(1936) 
Range. .}|—— —_j-- 
Closing .|11.20” 11.16” 11.24” 11.30” 11.29” 
May— 
Range __|11.17-11.21}11.13-11.21]11.18-11.25/11.27-11.32/] 11.27-11.32 
Closing - | 11.20-11.21] 11.16-11.17}11.24-11.25)11.30 ——/11.29-11.30 
June— 
= —— —_——_ | —--— —_——-- — | —-—— | ——————— —e 
Closing .|11.05” 11.0ln 11.09%” 11.17” 11.16” 
July— 
Range . .| 10.87-10.91] 10.81-10.87| 10.86-10.94/ 10.97-11.03] 10.99-11.03 
Closing -| 10.89-10.90} 10.85-10.86} 10.94 ——/j11.03 ——/11.02-11.03 
August— 
Range..|—— ——/10.65-10.66|—— —_ 
Closing .| 10.76” 10.70% 10.79” 10.88” 10.87n 
Sept.— HOLI- 
Range._.|——- —i-—— —_— —j} DAY. 
Closing .|10.61” 10.59” 10.65” 10.73” 10.72” 
October— 
Range _ .| 10.19-10.22} 10.18-10.26} 10.23-10.32/ 10.35-10.41/ 10.36-10.40 
Closing .|10.21 ——j10.24 ——/10.30 ——/10.38 ——/10.37 —— 
Nov.— 
A a —_— }---—- a ————e 
Closing .| 10.20” 10.267 10.31% 10.38” 10.38” 
c.— 
Range _.|10.19-10.23} 10.20-10.27| 10.26-10.33) 10.36-10.41/ 10.37-10.42 
Closing .|10.21 ——j10.27 ——/10.32 ——/10.39 ——/10.39 —— 
Jan.(1937) 
e__|10.23-10.23) 10.23-10.29) 10.33-10.35/ 10.40-10.44/ 10.42-10.46 
Closing .| 10.24” 10.30” 10.35” 10.42” 10.42" 
Feb.— ; 
e_. —_— —_—— —— 
a 10.26” 10.32” 10.382 10.45” 10.45 
March— 
Range..|——  ——/10.25-10.35/ 10.34-10.42/ 10.45-10.51/10.44-10.51 
Closing .'10.29” 10.35 ——'10.41n 10.49 ——'10.47n 
n Nominal. 


Range for future prices at New York for week ending 
April 10 1936 and since trading began on each option: 























Option for— Range for Week Range Since Beginning of Optton 

Ape. 19GB .cleccbas sbdecelécsive Sddbbu 10.51 Sept. 30 1935);11.34 Oct. 8 1935 
May 1936-..}11.13 Apr. 6/11.32 Apr. 8/10.33 Aug. 24 1935)12.07 May 17 1935 
Fee Tladivacokho, eeudseolbaen sé teodhe 10.58 Sept. 30 1935/11.38 Oct. 8 1935 
July 1936..|10.81 Apr. 6/11.03 Apr. 8/10.21 Jan. 9 1936/11.97 May 25 1935 
Aug. 1936_.|10.65 Apr. 6|10.66 Apr. 6)10.39 Jan. 9 1936/11.55 Nov. 25 1935 
SR ie tn a eee, mabneniih 10.42 Sept. 3 1935/11.40 July 26 1935 
Oct. 1936..}10.18 Apr. 6)10.41 Apr. 8] 9.80 Jan. 9 1936/)11.45 Dec. 3 1935 
Re Bell cs osciceresins sinh tntetinancaliiowai sas > aidan 10.12 Mar. 3 1936/10.19 Jan. 8 1936 
Dec. 1936..|10.19 Apr. 4/10.42 Apr. 9} 9.76 Jan. 9 1936)10.69 Jan. 2 1936 
Jan. a+ + ha 10.23 Apr. 4)10.46 Apr. 9] 9.94 Feb. 25 1936/)10.46 Apr. 9 1936 
Pee, TEs colocaner- coneecioacens oseesnlinahenaas «4ennnibenees acenanee 
Mar. 1937_.'10.25 Apr. 6'10.51 Apr. 8110.20 Mar. 27 1936!10.51 Apr. 8 1936 
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The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for tonight 
yresey) we add the item of exports from the United States, 
or Priday only. 









































































































































A 10— 1936 1935 1934 1933 
A Liverpool. ....... bales. 624,000 685,000 933,000. 730,000 
Stock at Manchester. ........-. 108,000 71,000 112,000 100,000 
Total Grows hs + deinnamem 732, 756,000 1,045,000 830,000 
Stock at Bremen.............-. 217,000 264,000 604,000 526,000 
Stock at om iin mene oan 189,000 143,000 294,000 259,000 
Stock at Rotterdam..........-- 18,¢ 23 ,000 23 ,000 23 ,000 
Stock at Barcelona..........-.-- 79,000 76,000 83 ,000 80,000 
OP St seth Keimoucede 76,000 21,000 73,000 137,000 
Stock at Venice and Mestre. .--- 9,000 8,000 a? 8. eseecs 
Stock at Trieste. ...........-.-. 4,000 4,000 0 FA 
Total Continental stocks. . . ..- 592,000 539,000 1,093,000 1,025,000 
Total European stocks... -.-.-.- 1,324,000 1,295,000 2,138,000 1,855,000 
India cotton afloat for Europe... 223,000 165,000 156,000 70,000 
American cotton afloat for Europe 249,000 197,000 246,06 243 ,000 
Brazil ,&c., —" "t for — 79.000 16,00€ 89 ,000 48,000 
in Alexandria, E Ge se 3,000 _ 386,000 496,000 
Stock in Bombay, ha ita sit ae ,000 = 801,000 1,118,000 848,000 
Stock in U. 8. ports..........-- 1,972,904 2,121,976 2,980,462 4,244,834 
Stock in U. 8S. interior towns. ...1,871,482 1,474,028 1,581,871 1,806,896 
U. 8. exports to-day..........- 25,192 | 28,450 4,534 16,852 
Total visible supply -.....-.--- 6,819,578 6,474,454 8,669,867 9,628,582 
Os the above, totals of American and other descriptions are as follows: 
Liv Dt adebwesue bales. 292,000 239,000 445,000 423,000 
M ester steck . ...........-.- 49,000 42,000 56,000 ,000 
i. . «4 « debienaGsoane 168,000 2. saith’ ....eeneaie 
EE SE 165,000 - hea \acn iio 
Other Continental stock... ..-.-- 118,000 72,000 85,000 965,000 
American afloat for Europe - - --- 249,000 197,000 246,000 243,000 
U. 8. ports stock Ne RS Tee 1,972,904 2,121,976 2,980,462 4,244,834 
U. 8. interior stock. ........--- 1,871,482 1,474,028 1,581,871 1,806,896 
U.S. exports to-day... --.-.-- 25,192 28,450 4,534 16,852 
Total American. ...........-- 4,910,578 4,501,454 6,299,867 7,759,582 
East Indian, Brazil, &c.— 
Liv Ne ae 332,000 446,000 488,000 307,000 
M tt dbbeneweteccs'a 59 ,000 29,000 ~56,000 ,000 
Biremnem G60GK.. . << . cccccccoccs ,000 SD. , giendeds = qeiieiiedes 
cn oe weaoneece 24,000 ale 
Other Continental stock - . ..-.--- 67 ,000 61,000 107,000 60,000 
Indian afloat for Europe-.--..---- 223 ,000 65,000 156,000 70,000 
t, Brazil, &c., afloat... --- 79,000 6,000 89 ,000 8,000 
~ in Alexandria, Egypt--.--- 298,000 6,000 386,000 496,000 
Stock in Bombay, India. ----.--- 77,000 801,000 1,118,000 848, 
Total East India, &c......-.-.. 1,909,000 1,973,000 2,400,000 1,869,000 
Total American. .........-..-- 4,910,578 4,501,454 6,299,867 7,759,582 
Total visible supply -.....-.-.-.- 6,819,578 6,474,454 8,699,867 9,628,582 
Middling uplands, Liverpool.... 6.57d 65d. 6.35d. 5.37d 
Middling uplands, New York.... 11 .69c. 11.80c. 12.05c. 6.85¢. 
Egypt, el, Liverpool_--. 9.6ld. 8.75d. 9.11d. 8.284. 
Broach, fine, Liv te Gee 40d oa 4.87d. 4.70d. 


Tinnevelly, good, Liverpool - - -- - 393d. 5. 68d. 5.06d 
Continental imports for past week have been 92,000 bales. 
At the Interior Towns the movement—that is, the 

receipts for the week and since ane. 1, the shipments for 

the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail helow: 



























































Movement to Apr. 10 1936 Movement to Apr. 12 1935 

Towns Receipts Ship- | Stocks Receipts Ship- , Stocks 
ments | Apr. ments | Apr. 

Week | Season | Week | 10° | Week | Season | Week| 12 
Ala., Birming’m 21| 58,034 11) 37,332 384) 20,543 88} 4,346 
Eufaula. --- 31 15,400) _-__-/ 11,298 l 8.137) 13! 5,450 
Montgomery 67| 80,291 696) 64,061 28| 23,492! 36) 20,714 
teal 74| 85, 528 683, 60,820 314, 43,895 536) 41,389 
Ark., Blythviile 44) 109,228 918} 83,700 45| 121,953 924 86,519 
Forest City -- 46| 27,058 208) 17,872 57, 27,556 1,073) 22.043 
elena__.__. 21; 36.548 95 13.688] 149| 46.666, 1.253| 16.877 
Hope. ___..- 39| 31.782, 264) 16,288 23| 29.082) (449) 19.851 
Jonesboro _ . 4 9,940 12 73) 1; 28,049 ..--| 24,840 
Little Rock -- 208 159,209) 2,319) 64,693 291; 84.906 683| 47,094 
Newport __- 32; 31,079} 101| 15,601} ----| 17,066 146) 14,547 
Pine Bluff. _- 500, 111,342) 1,153) 51,907 483' 77,246 785, 30,804 
Walnut Ridge’ 1| 34,434 185 13,350 12} 24,833) 98} 11,951 
Ga., Albany...| --..| 24,330 78| 17,257| -.-- 4,604 84 5,689 
Athens_____. _...| 65,938) 100) 61,531 15) 14,092! 960| 37,777 
a: 3,210, 283,139} 5,373/159,638| 2,573) 71,531! 2,485) 81,360 
A ta.....| 1,425) 177.352) 4,656/133,113 744, 94,659) 1,967|109,090 
Columbus... 38,339 400| 29,400 200, 25,950 13,311 
Macon.._.__- 28! 53,097 240) 41.096 35} 12,632 984! 19,250 
ee wt | 6S “sad 25,114, ----| 18,968) ----| 21,903 
La., Shreveport] -___| 71,305 100) 22,848 32} 57,489, 443) 23,166 
Miss .Clarksdale 270| 117.709) 1,868 20,384 344, 129, 1,268} 34,989 
Columbus - -- 199} 40,960, 590, 25,669] 1,904 23,214) 150) 17,295 
Greenwood _. 723) 170,864) 2,398) 29,277 76, 133,158 799) 46,392 
Jackson. __.. 11} 56,011 465, 17,037 78| 24900 831) 17,852 
Natchez_.__. 1 8.7891 ....| 3,016 107 3,827 102) 4,60 
Vicksburg ax 30,427 7,374 32| 21,650 157, 5,891 
Yazoo City. 3| 37,723) 587) 10,833 28,333 134 15,434 
Mo., St. Louis.| 4,316) 174,369) 4,316 362| 4,884) 167,302! 4,884, 2,452 
N.C., Gr’nsboro 149 6.916 660| 3,664 93 3,222) 746 10,711 

Oklahoma— | | 

15 towns*__- 854| 383,368) 3,454112,009 331| 240,007} 1,225110,532 
S.C., Greenville| 3,646) 143,257) 4.381 58,044] 4,091) 111,437 2,773) 57,306 
Tenn.,Memphis| 14,628/1,839,311) 25,577 592,357) 16,265)1,301,222 23,529 426,461 
Texas, Abilene. 66' 54,509 29 1,537 9} 23,989 3\ 8,101 
Austin. ____. oe) 2,311 31; 20,978 2,384 
Brenham. .__. 41} 12,020 58 3,933 36) 14,969 59| 4,542 
Dallas. ____. 245) 52,078) 670 10,014 154) 46,432 752| 7,902 
Se 245 34,052 93 10,999 18; 35,677 176) 12,919 

Robstown__..| .._.! 10,522 22 : ae 6,725 60 1,4 
San Antonio 19 5,080 F 639 8 16,537 _..| 3,569 
Texarkana _ . 221 24,629 377. 10,824) ....| 26,788 403 16,036 
Waco....... 62 79,504 375 8.508 65, 56, ‘410 9.282 








Total, 56 towns 32,422 4,818.999' 63.412 1871482| 33,9143,289,412 52,289 1474028 
* Includes the combined totals of 15 towns in Oklahoma. 
New York Quotations for 32 Years 


The quotations for middling upland at New York on 
April 10 for each of the past 32 years have been as follows: 








IN ao scans 11.69c.!1928 _---- 20.10c.!1920 _---- 43.00c.!1912 ----- 1.50c. 
oan 11.50c.!1927 _---- 14.45¢./1919 _._-- 28.50c.|1911 ----- 5.75¢. 
le 12.25c.| 1926 _---- 19.40c. | 1918 _---- 35.00c. | 1910 ----- 15.25c. 
Dl nwme« 6.60c. | 1925 __--- 24.40c.'1917 _---- 21.05c. | 1909 -- - - - 0.25c. 
ae .20c.! 1924 _---- 31 .65c.|1916 no coc LER | REED on-- 10.25c. 
eee 10.20c.! 1923 _---- 29.70c./1915 _---- 0.15¢.!1907 ----- 1.00c. 
SE adie 16.65c.!1922 ____- 17.90c.!1914 _-.-.13.35e. | 1906 ----- 11.80c. 
Se i henanas 20.65c.|1921 _..-- 11.95c./1913 ...-- 12.50c.)1905 ----- 8.05c. 


Financial 
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Market and Sales at New York 
Futures SALES 
Spot Market Market 
Closed C Spot ;Contr'ct| Total 
Saturday... |Steady, 2 pts. dec. ./|Steady......-.. booed Sa0e este 
Monday ...- Nena Sg . dec. ...|Steady.......- inkiadl wow sisgidaien 
esday ...|Steady, 8 pts. adv... |Steady......-.- genk 300 
Wednesday. |Steady, 6 pts. adv... |Steady......-.- wae. mal save 
Thursday ..|Steady, 1 pt. dec... |Steady.......- ahheres adel oéee 
day..... DAY. | fin’ 
Tt St. andcanconesebabbbatnbbubbowoeseda 300 eheiits 300 
eee FO ra nr 50,124' 31,000! 81,121 











Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 















































—— 1935-836-— ——1934-35--———_ 

April 10— Since Since 

i Week Aug.l1 Week aM: l 

ty SE pe 4,316 74,240 4,884 176,798 

Via Mounds, &c............-.- 1,182 64,851 2,400 85,747 

Via Rock Island.............-. pauhe 2,539 saan 7 

. Fe Ne 75 10,119 191 12,245 

Via Virginia points..........-.-- 4.055 153,391 3,783 140,154 

Via other routes, &c..........-- 9,262 548,124 9,513 460,322 

Total gross overland.......--.. 18,890 953,264 20,771 875,343 
Deduct Shi s— 

Overland to N. Y., Boston, &c... 1,055 24,108 442 24,013 

Between interior towns... ..-.-- 256 8 584 232 11,211 

Inland, &c., from South.._....-- 9,484 236,625 9,388 223,878 

Total to be deducted._.......-.- 10,795 269,317 10,062 259,102 
Leaving total net overland *...-- 8,095 683,947 10,709 616,241 
* Including movement by rail to Canada. 
1935-36-—— 1934-35-———— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at o4 Ae eae 35,607 6, O48, 611 25,529 3,801,403 
Net overland to April 10__.__-.--- ‘947 10,709 616, ‘241 
South’'n cananel on to April 10..115, 000 3.785.000 105,000 3,365,000 

Total marketed. _.........-.-.- 158,702 10,717,558 141,238 7,782,644 
Interior stocks in excess. _.....-.. *30,990 751,144 *18,766 324,294 
Excess of Southern mill taki : 

over consumption to Marchl.. ---- 612,611 iieaie 16,081 
Came into sight during week - - - - - ae. «pane ee wine 
Total in sight April 10........--- -c-- 12,061.313 oooe 8,193,019 
North. spinn’s’ takingstoApril10 4,074 905,416 25,633 825,560 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
19084—April 13..........,- Dh ad 4 id pithnecis’ be claws 11,324,303 
1933—April 14.........-.-.- oneal hte cate @ with 12.000.187 
19S2Z2—April 16.......-.-.--. > ate wa ar cnininitiin o added 14,437 ,249 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 
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Closing Quotations for Middling Cotton on— 
Week Ended 
April 10 Saturday; Monday , Tuesday | Wed'day,Thursday, Friday 
Galveston. _--.-- 11.49 11.45 11.50 11.55 11.50 
New Orleans_.._| 11.62 11.61 11.70 11.64 11.61 
tt hs all oe 11.45 11.41 11.49 11.55 11.54 
Savannah. -_-_ ~~ 11.70 11.67 11.75 11.80 11.80 
Norfolk. ------- 11.90 11.85 11.95 12.00 12.00 | HOLI- 
Montgomery._.| 11.50 11.46 11.54 11.60 11.59 DAY. 
A aati 11.90 11.86 11.94 12.00 11.99 
Memphis. -- - ._ 11.35 11.30 11.40 11.45 11.45 
Houston -___.-.- 11.52 11.49 11.57 11.62 11.62 
a. Rock....| 11.25 11.22 11.30 11.35 11.34 
, Bit decececod 11.10 11.06 11.14 11.20 11.19 
Fort ¥ Worth____! 11.10 11.06 11.14 11.20 11.19 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 















































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Apr.4 Apr. 6 Apr. 7 Apr. 8 Apr. 9 Apr. 10 
Apr.(1936)|—_—- _ ———_|-——- —$|—_-_ —_ |-——_—_- —— 
Bes o< ee 11.12 ——j11.11 ——j/11.20 ——/11.24 ——/11.21 —— 
Gs o oe —— 9——— | — —_— |——_-_ —-—|-——_-_ -— 
Gaines ot 10.80 ——/10.79 ——/10.88 ——/10.95 ——/10.96 —— 
August _..|—— —/|—— — |——_ — 
September |——- _—|—— —l——- -——!] HOLI- 
October ..|10.19 ——|/10.21 ——/10.28 ——/10.35 ——/10.34-10.35| DAY. 
November |——--_ ———_|-———— —_|—_-_ —_ |-—_- -— 
December _|10.18-10.19|10.22 ——/10.28 ——/10.37 ——/10.34 ——- 
Jan. (1937)}10.21 ——/10.25 ——/10.30 ——/10.39 ——/10.36 —— 
February _|——- —/|—— —_|—_- —_|-—_—- — 
~~ 10.27 Bid.j10.29 Bid.j10.36 Bid.j10.44 Bid.j10.41 Bid. 
one— 
a Steady. Quiet. Quiet. Quiet. Quiet. 
Options. - Steady. Steady. ‘Very stdy.’ Steady. Steady. 





World Stocks of All Cottons at Close of February 
Below Year Ago According to New York Cotton 
Exchange—The world stock of American cotton Feb. 29 
was 1,266,000 bales smaller than at the end of February 
last year, while the world stock of foreign growths was 
377,000 bales larger, according to the New York Cotton 
Exchange Service. Stocks of all cottons in the world at the 
end of February were 889,000 bales smaller than on the 
corresponding date a year ago. An announcement issued 
April 6 by the Exchange Service continued: 


Production of American cotton, with allowance for city crop items, is 
only 10,427,000 bales, as compared with 14,389,000 in 1928-29, while 
production of foreign growths aggregated 14,763,000 bales this season, as 
an on) 056. 000 «7 1928-29. orld production of all cottons totaled 
bales this season, as against 25, oe. 000 in 1928-29. 

Consumption of American cotton during t he first seven months of this 
season, from Aug. 1 through Feb. 29, totaled 7,190, bales, as compared 
with 8, ‘878, 000 in the corresponding portion of 1928-29, while consumption 
of foreign cottons in the world agerogated 8,541 ,000 bales, as against 
6,177,000 bales in the same periods he above figures show that world 


consumption of American cotton during the first seven months of this 
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ES See 00 fp Sneaes ate SC bee west en pte around 14,650,000 


Comsamaeos foreign cottons wsa at an annual rate of 
bales ith such a full season consumption, the he carryover 3 
,000 gto and 


Se tebener it Isvcies covtums Gund Us Sammiie 4 ee 50,000 bales 
ver 
@ carryove ‘eck a hee coken — on F "39. incl Government- 
Suniel cee cotton, was 12,278,000 bales, as com a 10,717,000 at the 
end of "1929, while the stock of f n growths was 11,085,000. 
and the world Food of cottons, 23,363,000 as 


Weather Reperts by Telegraph—Reports to us by tele- 

h this evening indicate that it becomes more apparent 

daily that rain is needed in the western part of the cotton 

belt. In the eastern section the fields are too wet for 

porns over large areas, and preparations for planting have 
n retarded by floods and storms. 





Rain Rainfall Thermometer———— 
Texas—Galveston .__._.__._... 3 days 0.68in. high72 low 48 mean 60 
Ds asae deedotnwe dry high 70 low 18 mean 44 
ce chien on lit ntetthdie d Btiialel lday 0.64in. high92 low 40 mean 66 
Abilene...............lday 0.26in. high 88 low 28 mean 58 
Ps oe sl ake day 0.0lin. high 86 low 48 mean 67 
us Christi. ......-.. lday 0.08in. high 96 low48 mean 72 
et EE er dry high 84 low 34 mean 59 
Dt « dtmemadeanwas dry high 88 low 40 mean 64 
|) AIR eSgr: hae dry high 82 low 34 mean 57 
i res on haallia 2days 0.30in. high 78 low 42 mean 
Tj , cteseseneweoed lday 0.18in. high 90 low 36 mean 63 
MRE AGS lday 0.06in. high 86 low 34 mean 60 
a ain tnt nee dry high 94 low 42 mean 68 
Oklahoma—Oklahoma City - - dry high 68 low 26 mean 47 
Arkansas—Eldorado .___._.. days 1.26in. high 83 low 38 mean 
Fort Smith ...........- 3 days 0.62in. high 80 low 34 mean 57 
Little Rock ............ 3 days 1.15in. high 80 low 36 mean 58 
Pine Bluff......___._-.. 3 days 1.10in. high 82 low 38 mean 60 
— Al _..---2 days 1.30in. high 79 low 41 mean 60 
SR hey Sealer 4days 3.50in. high 84 low 35 mean 
New Orleans._.____..-. 4da 4.52in. high 82 low 48 mean 65 
Shreve _....-.--3 days 0.35in. high 80 low 35 mean 58 
Mississippi—Greenwood....-.-. 2days 0.82in. high 80 low 37 mean 59 
Meri AREA Og ag 3 days 2.48in. high78 low38 mean 58 
., SP aresees 2days 1.80in. high 80 low 40 mean 60 
Alabama—Mobile.._..____-. 4days 2.48in. high 78 low 39 mean 58 
B ARE: theta &. 4days 2.13in. high 74 low 34 mean 54 
Montgomery_______._-- 5 days 3.22in. high 78 low 38 mean 58 
Florida ow eT _..---l day 0.04in. high 86 low 54 mean 70 
a6 eee dry high 82 low 58 mean 70 
-........-.--5day 2.49in. high 72 low 46 mean 59 
ee ga an apr dry high 86 low 48 mean 67 
G —Savannah..___._.. 3 days 0.17in. high 84 low 38 mean 6l 
tlanta._.__._._......3 days 6.30in. high 70 low 30 mean 50 
[ SESE eer aE 3 days 2.90in. high68 low 34 mean 5l 
(i di nna sp an eer 4days 2.94in. high 86 low 34 mean 60 
South Careline —Oharieston - 4days 0.47in. high 78 low38 mean 59 
SPD drncédbacoode 4days 4.06in. high 74 low 32 mean 
wae lita wtih tiated da 0.29 in. high 82 low 31 mean 57 
North Carolina—Asheville...4 days 2.15 in. high 70 low 22 mean 46 
TRE FoR ays 6.30in. high 56 low 30 mean 43 
i aa a rs 3 days 1.23in. high 78 low 29 mean 54 
@igh_....._.____....4 days 3.54in. high 70 low 30 mean 50 
Weldon........_......3 days 2.46in. high 69 low 29 mean 49 
Wil eG: 3 days 0.66in. high 78 low 34 mean 56 
Tennessee—Memphis.......2 days 0.48 in. high 77 low 29 mean 47 
Chattanooga...._____.- 3 days 2.66in. high 74 low 32 mean 53 
Sy Autiideh aensiitediinteiad 4days 3.09in. high 66 low 30 mean 48 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


S a. m. on the dates given: 
April 10 1936 April 12 1935 
Fee Feet 


New Orleans._____.. Above zero of gauge. 11 0 16.5 
ln, eles on ol Above zero of gauge. 37.1 35.8 
i aie dae did Above zero of gauge. 39.4 41.7 
Shreveport.._.__._-_- Above zero of gauge. 4 3 11.7 
\ i PES Above zero of gauge-_ 34.1 46.1 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 











Cotton Takings, 1935-36 1934-35 
Week and Eceden —_——_— — 
Week Season Week Season 
Visible supply April 3._.__-- Corfe > 
Visible supply since Aug. 1_..}| —_____~- E550 .me |. éeceas 6,879,719 


American in sight to A 10- 127,712) 12,081,313 122,472; 8,123,019 




















Bombay receipts to April 9_-_- 130,000; 2,083,000 52,000; 1,780,000 
Other India ship'ts to April 9- 49,000 709,000 19,000 572 ,000 
Alexandria receipts to April 8 20,000; 1,547,600 21,000; 1,376,200 
Other supply to April 8 * b__- 14,000 381,000 7,000 423 ,000 
potel supply cotiidtdinen well 7,165,690) 21,097,172) 6,855,307|19,153 ,938 
Visible supply April 10__..-- 6,819,578) 6,819,578) 6,474,454) 6,474,454 
Total takings to April 10 a._- 346,112) 14,277,594 380,853 |12 .679,484 
Of which American. ~~... 209,112) 9,957,994 235,853) 8,316,284 
Of which other ........... 137,000! 4,319,600 145,000! 4,363,200 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a his total embraces since Aug. 1 the total estimated consum tion by 
Seessers mills, 3,785,000 bales in 1935-36 ety .365,000 bales in 1934-35— 
oe ees being available—and the aggre amount taken by Northern 


—— gn spinners, 10,492,594 bales in 935-36 and 9,314, . bales in 
1934-35, of which 6, 172, 994 bales and 4 951,284 bales American 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 















































ANGOnG Se, pM. 1935-36 1934-35 1933-34 
Receipts (cantars)— 
Ee od id eo miniinne 100,000 105,000 90,000 
Since wi eT pee ae 7,786,573 6,880,785 7,748,581 
; This | Since || This | Since || This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool_...__._-_- 4,000]171,233|| 3,000]/110,658|| _...|226,390 
To Manchester, &c..__. 7,000) 126 ,642|| 7,000)118,136|} __._1141,828 
To Continent and India. 12 000/526 ,402//20,000/576,815//16,000/515,64 
Tt BE. ccucdntmone ----| 31,222|/" ....| 32,854]} ~-...] 60,428 
Total exports...... 23 ,000'855 ,499''30 ,000'838 ,463''16,0001944,288 














Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
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India Cotton Movement from All Ports 
































1935-36 1934-35 1933-34 
Aprti9 . 
pts— Since Since Since 
Week | Aug. 1 | Week | Aug.1 | Week | Aug. 1 
Ne NPE PFS 130,000!2,083,000! 52,000! 1,780,000! 129,000! 1,659,000 
: For the Week | Since Aug. 1 
Exports 
From— | Great Conti- \Jap’né& | Great | Conti- k- a) 
| Britain| nent { China Total Britain | nent | China | Total 
Bombay— dual 
1935-36..' 5,000 10, 30,000 54,000 72, 290, 842,000 1,204,000 
1934-35..| _...| 24,000 42.000 66,000 40, 899,000 1,195,000 
1933-34... _.--| 10,000 32,000 42, 52, | 471,000 784. 
Other India— | 
1935-36_.| 36,000 13, _...| 49,000 275, on Ccciuis 709,000 
1934-35..| 7,000 12, -..-| 19,000, 162, 410, saeuaedll 572,000 
1933-34__| 12,000, 14, -...| 26,000, 193, mena: 657, 














Total all— | | | 
1935-36. .| 41,000, 23,000! 39,000,103,000, 347, 724, $42,000 1,913,000 
1934-35__| 7,000, 36,000) 42,000, 85,000, 202, 899,000 1,767,000 
1933-34__| 12,000 24,000! 32,000! 68,000 245, 725,000 471,000 1,441,000 
According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
78,000 bales. apo from all India ports record an increase 
of 18,000 bales during the week, and since Aug. 1 show an 
increase of 146,000 bales. 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





























P nits wd Receipts at Poris Stocks at Interior Towns (Receipts from Piantations 
1936 | 1935 | 1934 1936 , 1935 , 1934 1936 | 1935 | 1934 
Jan.— 
3..| 99,705 62,371/101,016 ,029 2,181, 
10..| 98,804 55 ,022'2, 152, 
17... 92,756 65 ,437|2, 122, 
oo 103,103, 52 . .084, 
1..| 86,523 44 ,312'2,027, 
7..| 70,572 54, 457 1,964, 
14..| 63,630 40 ,042 1,910, 
21..| 56,534 31 677 ,356'1,861, 
28..| 64.035 45 950 1,815, 
Mar. | | 
6..| 48,205 28, ,937 1,759, 
13..| 38,439 24 ,972.1,720, 
20..| 47,370 30, ,937 1,687, 
ae on 24, 485 1,662, 
pr. : 
3..| 35,770 25,927 25511, 902, 4 ,794 1,620, Nid 25,587 
10__' 35,607) 25,529 4,028 1,581,871 , 6,763) 32,699 








The above statement aie: (1) That the total receipts 
from the plantations since Aug. 1 1935 are 6,971,013 bales; 
in 1934-35 were 4,139,457 bales and in 1933-34 were 6,962,083 
bales. (2) That, although the receipts at the outports the 
past week were 35,607 bales, the actual movement from 
plantations was 4 ,617 bales, stock at interior towns 
having decreased 30, 990 bales during the week. 


Manchester Market—Our report received by cable to- 
night from Manchester scates that the market in yarns and 
cloths is steady. Merchants are not willing to pay present 
prices. We give prices today below and leave those for pre- 
vious weeks of this and last year for comparison: 

















1936. : 1935 
814 Lbs. Shirt- | Cotton 814 Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d d. |s. d. s.d| d d. d. |s. d. s.d.| 4d 
Jan.— 
3....|10K @11%| 96 @100 6.44 @11%|94 @96 7.23 
10..../10 @114/95 @97 6.07 110%@11%|94 @96 8.18 
17....| 9% @11%|94 @96 6.13 10 @11%'94 @96 7.18 
_--.110 @11k%|94 @96 6.17 @11K|94 @96 7.08 
a 9%@llk|94 @96 6.14 lo@ilts 94 @96 7.07 
7....19%@11K|92 @94 6.07 @11%|92 @94 7.05 
14....| 9% @11K%|92 @94 6.21 @11K|92 @94 7.06 
21....| 9%@11Ki92 @94 6.17 |10 Reba 92 @94 7.10 
28....19%@11 |92 @94 6.04 11%|92 @94 7.09 
6....|9%@11 |91 @93 6.12 110%@11%/92 @94 7.10 
ate 954 @ 11% 92 @94 6.30 110 @11%/90 @92 6.59 
_---| 9%@11K|91 @93 6.34|9%@11 |87 @91 6.30 
27....| 9%@11K|92 @94 6.44 |9K%@11K|90 @ 9 2 6.36 
A 
3....| 9%@11K%;/91 @98 6.50 |9%@11 |90 @92 6.35 
10....19% 11%/91 @93 6.57 110 @11%|90 @ 92 6.65 

















Shipping News—Shipments in detail: 


GALVESTON—To Ghent—April 2—Syros, 310............-.--- 310 
To Havre—April 2—Syros, 800._.........-.-.-.-.-.-..---.- 
To Bremen—April 2—Ditmar Koel, 5 .572..-April 6—West 


Camack, 3,265..-April 9—Riol, 1 ,933 estbediteida dl Etmad 10,770 
To Hamburg—April 2—Ditmar Koel, 24.._April 9—Riol, 135 159 
To Sotsentanm—— ril 2—S ) WM wes ddbbe oabbinatddaeadeb a 726 
To Venice—April 2—Ida, 676..........--.---- ~~~ eee 676 
To Trieste—April 2—Ida. eee ess eRe ey Pe: 265 
To "5 : —A pril 2—Ditmar Koel, 31....April 3—Topeka, one 
To Liv ee ee ee a ee 314 
To Man eee FO 3— DP, a i AB G6 CAS TAGE 4A 419 
To Dunkirk—April 3—Topeka, 377.........-.-...--..------ 377 
To Genoa—April 3—Montello, 617..........-.....-.-.-.-- 617 
To Naples—<April S £#4;}(—£ tater sopeseoopgeuei 121 
To Oslo—April 3—Topeka, 155.....-.......-...-.-------- 155 
x pathentere. 20 —Topeka, EERE CEI EE 151 
05 Ree i eg a Alt a ly es ,856 

LOS ANG LES—To Liverpool—A pril 1—Chattanooga City, 1,017 
RE DE, Dich - ndnenntahedae ie dddne ettdinindbena 1,845 
To prem aw neg 1—Pacific Reliance, 98.........____.- 98 

To Japan—aApril 1 aru Maru, 00. . April 4—Golden 
Mountain, 1,000...A ril 6—President Monroe, 450...... 3,550 
To Havre—April 8—San "Anenalo, Be oe cin os he ht hn tone dis 1,200 
To Dunkirk—Apett §—Amtenle; S00... ..cdcc.e ere ee 200 
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Ba 
HOUSTON—To Bremen—aApril 8—Riol, 2,611...April 3—West 
Camack, 3 


To Hamburg—April a ee Ri ase aa 
To Liverpool—April 9—Rushpool, 7,999................... 7.999 
To Venice—April 3—Ida, 2,146..............-.. ener 


2.146 
To Trieste—April 3—Ida, 1,327...-.......-....--.-.-...-- 1,327 
To Copenhagen—April 3—Ivar, 575...........-..........- 575 
To Gdynia—April 3—I var, 1,140_..........-........---... 1,140 
To Reval—April 3—West Camack, 106........-........... 106 


To Japan—aApril 6—Komaki Maru, 7 ,601...April 9—Tatsumo 
an 009 66e6esewogss apceccesstsecoccqsgaecce 15,833 








i i. in... oseahchnbetuns cnehedanece 5,853 

To Manchester—April 1—Governor, 3,400...April 4—West 
eo ee 4,277 
To Antwerp—April 2—Bruxelles, 100....................-. 100 
To Havre—April 2—Bruxelles, 1,480; Youngstown, 4,157.... 5,637 
To Dunkirk—April 2—Bruxelles, 1,065; Youngstown, 448.... 1,513 
To Sydney—April 1—Wido, 200--.-.-.--------.--...------ 200 
To Antwerp—April 2—Bruxelles, 100; Youngstown, 725... -.-- 825 
To Rotterdam—aApril 2—Youngstown, 300--...-.-......-.-. 300 
To Buena Ventura—March 41—Metapan, 200. .........-.--. 200 

To Havana—March 14—Metapan, 120...March 21—Santa 
Marta, 120...March 28—Sixaola,120.......-........... 360 
To Bremen—April 4—Isis, 2,813-..------------------------ 2,813 
To Hamburg—April 4—Isis, 968-------------------------- 968 
Reval—April 4—Isis, 100--..--..----.-.-.-------------- 100 
MOBILE—To Liverpool—April 3—Hastings, 1,042.............- 1,042 
To Manchester—April 3—Hastings, 498--.--.-.--------------- 498 
To Ghent—April 2—Arizpa, 24--.--.-...----------------- 24 
To Havre—March 28—City of Alma, 1,663-......-....-..--- 1,663 
To Bremen—April 2—Arizpa, 1,001.....-----------------. 001 
To Venice—March 26—Ida, 870. -...--.-.------------.-----. 870 
Yo Naples—March 26—lIda, 600_.--..-.-.--.------...---- 600 
To Gdynia—April 1—Toledo, 500_.-April 2—Arizpa, 300-.-. 800 
To Warburg—Arril Dt Di nsnanphnceaseeueaenancce 147 
To Salonica—April 2—Arizpa, 50----...--.----..----------- 50 
GULFPORT—To Liverpool—March 31—Hastings, 50-......-.--- 50 
To Manchester—March 31—Hastings, 200----...--.------.-- 200 

To Antwerp—April 1—Arizpa, 150.....-.-------------..--- 150 . 

To Bremen—April 1—Arizpa, 545.-.-..--------------------- 545 
To Hambure—Apnril 1—Arizpa, 34. ..-.-....--.---....--..- 34 
SAN FRANCISCO—To Great Britain, (?) 1,381---.-.----..--.- 1,381 
To ny— (7?) 2,762 .....- 22-22-22 2-222 oe oon eee eee 2.762 
To Japan—(?) 1.222........---------------------2------e 1,222 
To Canada—(’) 70... -----.-~-------------~----------.-- 70 
NORFOLK—To Liverpool—April 9—Manchester Exporter, 443 -- 443 
b; To Havre—April 9—-City of Hamburg, 280--..-.----.-.-.-- 280 
To Bremen—April 9—City of Hamburg, 361-.............--- 361 
To Genoa—April 9—City of Hamburg—398---........-...-- 398 
To Hamburg—April 6—City of Baltimore, 40__.........-.-- 40 
CORPUS CHRISTI—To Venice—April 1—Ida, 880....-....---- 880 
To Trieste—April 1—Ida, 8----------.------------------- 8 
° To Barcelona—April 1—West Camack, 8--.....------------- 8 
To Japan—April 3—Kamaki Maru, 1,838 ee ee eee mee ee eee 1,838 
To China—April 3—Kamaki Maru, 678--.------------------ 678 





Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
Mar. 27 vl 3 Ae 10 


EE. .. cicihndowddbdudcometen 59,000 45,000 000 000 
_  ° ~ “ips yo 000 606.000 603.000 624.000 
Of which American......--.--- 303,000 300.000 293.000 292,000 
Gee MOR... dc cwconssucocce 18,000 71,000 42 .000 95.000 
Of which American_.....-.--.-- 1,000 17.000 20,000 .000 
BEER GEOR, 6c cc ocbeddsoodve 207.000 186.000 189,000 196,000 
f which American_.......--- 75,000 70,000 79,000 78,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, A fair A fair 
12:15 business Good business | Moderate | Moderate 
P. M. doing. inquiry doing. demand. demand. 
Mid. Upl'ds 6.47d. 6.42d. 6.47d. 6.54d. 6.57d. oe 
Futures. Steady, Steady, Steady, Steady, Steady, 
Market 2 to 3 pts.j1 to 3 pts./2 to 4 pts.j1 to 3 pts.j/1 to 2 pts. 
opened decline. decline. advance. | advance. | advance. 
Market, Quiet, Quiet, Steady, Steady, | Quiet but 
4 3 to 4 pts| 4 pts. |2 to 4 pts./4 to 9 pts.jstdy., 1 pt. 
P. M. decline. decline. advance. | advance. w* - 1 pt 
ecline. 





Prices of futures at Liverpool for each day are given below: 
































Apr. 4 Sat. Mon. Tues. Wed. Thurs. | Fri. 
to 
Apr. 10 —_|Close|Noon|Close|Noon/Close|Noon|Close|Noon Close|Noon [Close 
New Contract | d@. | ¢.|4¢.i¢4jf{4t¢éisia¢atstaiata la. 
May (1936) ...-- 6.02] 5.98] 5.99] 6.03] 6.03] 6.09] 6.12] 6.12] 6.11 
ee 5.88] 5.841 5.84] 5.88] 5.87] 5.92] 5.95] 5.94] 5.94 
October........ 5.56] 5.54] 5.56] 5.58] 5.58] 5.61] 5.63] 5.62] 5.63 
ber.__... 5.50|.. _.| 5.50].. ..| 5.52|.. _-| 5.58|.. ..| 5.571 HOLI- 
January (1937)..| 5.50] 5.48] 5.50] 5.53| 5.52] 5.56| 5.57| 5.57] 5.57| DAY. 
March......._. 5.50] 5.48] 5.50] 5.531 5.53] 5.56| 5.57| 5.57] 5.57 
a aap: 5.49|_. __| 5.50]._. -.| 5.52]. _-| 5.57|.. --| 5.57 
a 5.47|_. _.| 5.49|.. _.| 5.52|.. _.| 5.561... ..| 5.57 
Oct9ber........ 5.36|_. _. 5.38} -- me: wee h > wee fl 
ek i ee ie es, a el een ae 

















BREADSTUFFS 
Friday Night, April 10, 1936. 
Flour—The strength of the grain markets had little or no 
influence in the flour trade this week. What slight demand 
there was in the early part of the week, seemed to dry up as 
grain prices advanced. The Easter and Jewish holidays 
played their part in the prevailing dullness. 


Wheat—On the 4th inst. prices closed 4c. down on the 
May option and unchanged to 4c. up on July and September. 
At one time the May delivery registered a decline of le. 
The weakness displayed in the spot market induced some 
heavy liquidation of May and under this pressure the price 
fell away. The partial recovery was due largely to shorts 
covering. ‘There was relative firmness in the Minneapolis 
and Winnipeg markets. The upturn in Winnipeg did not 
hold, however, and prices dropped to new seasonal low levels. 
It is claimed that about half the open interest in wheat is 
lodged in the May contract, and the persistent liquidation 
is causing no little uneasiness among longs in that delivery. 
The new crop deliveries are largely under the influence of 
the day-to-day weather reports. 


Financial 
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On the 6th inst. prices closed MWe. to %e. higher. The 
feature of the session was the rally in the new crop months. 
The market reflected an oversold condition in its ready 
response to the slightest demand. Shorts were quick to 
discern this and their covering played an important part in 
the substantial rally that took place. Strength in the out- 
side markets, a closing rally in Liverpool and reports of dust 
storms in the Southwest contributed their part as influences 
in the buying movement that developed. May dropped to 
the lowest level since mid-September early in the session 
under liquidation, but as soon as pressure ceased the option 
rallied with the rest of the list. Liverpool wheat closed 
4d. to Ved. higher following the rally in Winnipeg. Rotter- 
dam wheat finished % to 1%e. off, and Winnipeg %c. to 
Yee. higher. 

On the 7th inst. prices closed unchanged to Ye. higher. 
Trading was largely confined to switching of contracts. 
Responding to the better cables from Liverpool, prices here 
started firm and held fairly well through the session. The 
dry weather in the Southwest was also regarded as a factor 
sustaining prices. Some spreaders bought May and sold 
July, while others bought July and sold September. There 
was buying of September against sales in Kansas City. 
Cash houses were buyers of May. The weather map showed 
precipitation in the West and parts of the Northwest. Méill- 
ing demand for wheat was moderate and shippers reported 
sales of 12,000 bushels. 

On the 8th inst. prices closed % to le. higher. The gains 
were due to substantial buying influenced by the strong 
Liverpool and Winnipeg markets. Dry weather in the 
Southwest and dust storms in Kansas played their part as 
bullish influences. A Northwestern house was a con- 
spicuous buyer of May and local shorts bought July. There 
was heavy selling of July by an Eastern house, but all offer- 
ings were readily taken. There was a noticeable betterment 
in milling demand for cash wheat, and shippers reported 
sales of 73,000 bushels. May wheat closed at 95@e.; 
July, 8534¢., and Sept., 8434@%e. On Thursday prices 
closed unsettled, % to %e. down. Increasing reports of 
rain and snow over Southwestern drought areas acted as a 
weight on wheat prices today as trade drew to an end. A 
steadying influence, however, was some buying of May 
against sales of new crop months, July and Sept. Late 
estimates were that Canadian export sales of wheat Thursday 
totaled 750,000 bushels. Open interest in wheat figured 
at 99,462,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


uw. Mon. Tues. Wed. Thurs. Fri. 
Ee ee a 108% 108% 108% 109% 109% Hol. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Su. Mon. Tues. Wed. Thurs. Fri. 

Dili ta.tesedbkbsentaeainnchina 94 94 91% 94 7 94 3 
i cee tain ieee tential 84% 84 85 R52 85 Holi- 
Dit ahidiscusehknemeneeeehs 83 83% 83% 84% 84 day 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Su. Mon. Tues. Wed. Thurs. Fri. 

Dl lanédhonoaadbooubdadaniaat 787 oi £8 38 80% 5034 
CC a SS eae 79% 80 80 81% 81% Holl- 
0 a 8p eee 80% 81% 81% 82% 81% day 


Corn—On the 4th inst. prices closed Me. to Ye. up on 
the near months and Ke. down on September. There was 
little in the way of news or developments to encourage any 
activity in this grain. Sales for shipment out of Chicago 
were again large but spots remained steady to lower. An- 
other increase in the visible supply is looked for despite 
relatively light marketings. 


On the 6th inst. prices closed Ye. to Me. lower. Sep- 
tember corn sold at a new low for the season. Increasing 


receipts and the lower cash market were bearish factors. 
Country offerings to arrive were larger and receivers booked 
60,000 bushels. Rotterdam corn closed Ye. to Ye. lower. 
A leading grain house e¢alls attention to the fact that the 
heaviest movement of corn in six years has brought practi- 
cally no accumulation and visible stocks are the smallest 
in six years. 

On the 7th inst. prices closed unchanged to 4c. up. Com- 
mission houses and cash interests were on both sides of the 


market. Local traders bought early and then sold because 
of the reaction in wheat. Shipping sales were 180,000 
bushels. Rotterdam corn closed unchanged to 4c. lower. 


On the 8th inst. prices closed 4% to %e. higher. This 
advance in corn was influenced largely by the strength in 
wheat and an improved spot demand, which induced rather 
substantial buying by local interests. Shipping sales were 
125,000 bushels, and receivers booked 7,000. Rotterdam 
corn closed 4% to 4c. up. May corn closed at 60%<ce.; 
July corn, 5934c., and Sept., 59¢. On Thursday prices closed 
loc. off to %e. up. Trading was very light and without 


feature. Open interest in corn figured at 25,998,000 bushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 
t. Mon. Tues. Wed. Thurs. Fri. 
Tp 2 ee 77% 77% 77% 78% $%78% Hol. 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat, on. Tues. Wed. Thurs. Fri. 
ee ee eS ee ae 60 59% 59% 60% 60% 
a ee ee 59% 58% 59 59% 59% Holi- 
eRe ene eee 58% 58% 58% 59 5834 day 


Oats—On the 4th inst. prices closed unchanged to Me. 
lower. There was virtually nothing to report, trade being 
extremely dull and there being an entire absence of news on 
this grain. 

On the 6th inst. prices closed Ye. lower to Me. higher. 
Trading light. May oats closed at 25'4c., July, 26. asked 
and September, 263%<e. 
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On the 7th inst. prices closed unchanged to Me. higher. 
May oats closed at 2514 @25%c., July, 26c. and September, 
263¢c. Trading light and without special feature. 

On the 8th inst. peee closed %% to 5c. up. Trading was 
light and no news of special interest on this grain. Improved 
eer due largely to the strength in wheat and corn. On 

hursday prices closed 44 to 3ge. down. Trading very dull, 
with no news of importance. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


at. Mon. Tues. Wed. Thurs. Fri. 

Bie. 9 WhO « eth delice to bil 39% 39% 39% 40% 130 % Hol. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Me Big aig 26% Wed. 4 Sie 

a se ee ese See eee ee eer eee Se ee eS ee oe oe 
Di édeneheedoanoocooocoeoannnne ts a 26 26 26 4 26 Holi- 
Sep Bie tid cddtsdeodbbncbitie Sai 26% 26% 26% 26 day 

DAILY CLOSING PRICES OF QaTs FUTURES IN IN WINNIPEG 
selina tg A 31 - 31 31% 31 1 Hoi 
Feb badhbbndcudbhbinedcntecbinbn 31% 3il 31% 33 ii Ha 


Rye—On the 4th inst. prices closed Me. to se Cc. Bing 
The decline was attributed to a weaker spot rye and the 
sharp drop in wheat, especially in spot wheat. 

On the 6th inst. prices closed 4c. to 1c. up. The 
strength in this grain was attributed to an oversold condi- 
tion, prices turning upward on a moderate demand. 

On the 7th inst. prices closed %c. to 34c. up. The firm- 
ness in this grain is ascribed to a better spot demand for 
both wheat and rye. 

On the 8th inst. prices closed 34 to %e. higher. The 
firmness of this grain was due to a better milling demand for 
spots and the strength displayed in wheat. On Thursday 
prices closed 14 to 4c. down. There were no new develop- 
ments, prices easing off in sympathy with the other grains. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wad. Thurs. Fri. 
Dikebhechtsbudlbeadsubewdtildels 51% 52 52% 53 52 
CE ey Se Near 51% 651 52% 53% 652 Holi- 
DE at = 6b apataeweboacces 51% 52% 52% 53% 52 day 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DD » « tis bis ide adbenbotocodéodstit ali 42% 42 42% 42% Holi- 
42% 43% 43 43% 43% day 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon, Tues. Wed. Thurs. Fri. 
BOG 6 ibid cd cécdibnbcdetacttidh 40 40 40 40 40 Hol. 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
> ae “ye. Wed. Thurs. Fri. 











DT 0.toteete inte eae meieenaeiee 38 8% 39 38% Holi- 
GEE cdduicccccuescccsecccedoaecéd 38% 3834 383 39% 39 day 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— tse, New —— 
No "> red. cif. domestic... ky Ree 
Manitoba No. 1, f.o.b. N.Y. 88% | Rye, No. 2, a bond N. Y.. o3ee 
Barley, New York— 
Oma. New York— 47% Ibe. malting.......... 50 
No, 2 yellow, all rail........ 78% Chicago, cash...... eS 
FLOUR 
Goring ts.,high protein $6.55@6.75) Rye flour patents. _..... $3.95@4.05 
Spring patents --—«<ee< © & 6. 10 6.40 Seminola nN Nos. 1-3. We 45 "eee 
, first spring...... 5.45@5.75)| Oats, good tablietimdaib’ 2.40 
Hand wintes a 5°40 598 Barl yo = —_—— 
Hard winter patents.__.. 5.85@6.10 Fore ee 2.85 
Hard winter clears...... 5.10@5.30! Fancy pearl,Nos.2.4&7 4.00@4.75 





All the statements below regarding the movement of grain 
—receipts, exports, visible sup ply. &c.—are bg te by us 
from figures collected by the York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





























Recetpts at— Flour | Wheat | Corn | Oats | Rye Barley 
Ddis.1961bs.'bush. 60 lbs.'bush. 56 Ibs. ‘bush. 32 lbs. bush.561ds |bush 48lbs. 
Chicago....- 204,000 92,000 782,000, 225,000 33,000, 268,000 
Minneapolis.-|  ...--- 674,000, 135,000 194,000 89, 000, 574,000 
at Baa be Py Raa oie ye | 49,000 a9 ‘000 
Milwaukee. -- 9,000 4,000 88,000 13,000, iB '000| 352,000 
pie gai 120,000 86,000 58,000 2,000 4.000 
Terps Benes 27,000... | 14000-14000 «28,000 
Indianapolis..|  ..---- 17.000. 362,000 40,000) 11,000 -..... 
_.--| 106,000 117,000 343,000 162,000 ,000) 68,000 
sare 38,000 26,000. 487,000 30,000, 33,000, 148,000 
KansasCity.-| 16,000| 419,000 ‘000 i.” ae. Weees 
A GUAIR MIRE Scie 74.000 491.000 RRs abasic: ER eral 
St. Joseph...| -...-- 16,000 128,000; 122,000 ......|  --...- 
eo 46,000 a, ee 
ea. §esaiene 4,000 63,000 3,000 1,000 6,000 
extn Biprerts 75,000 703,000, 000, 7,000, 36,000 
Total wk.1936| 373,000| 1,854,000 4,174,000, 1,129,000 325,000 1,567,000 
Same wk.1935 335,000) 1,238,000 2,226,000, 516,000, 64,000 730,000 
Same wk.1934| 356,000, 2,392,000 2,004,000, 936,000, 117,000, 647,000 
Since Aug. 1— | | | | 
pe AT 13,137,000 267,879,000 126,507,000'108,839,000 18,628,00073,314,000 
a se 12'725,000 154,582,000 141,290,000, 38,672,000.10, '287,000 48,587,000 
1933 ___... 12'382.000 168.362 .000 154,678,000 55.174.000' 8.842.000 40,140,000 





Total receipts of flour and grain at the seaboard ports for 


‘the week ended Saturday, April 4 1936, follow: 





Recetpts a— | Flour | Wheat 











Corn | Oats | Rye | Barley 

dbis.196ids.|bush. 60 lds .|bush. 56 ibs. bush. 32 lbs. bush.561bs. dush.A8ibs. 
New York...| 163,000) 117,000) 4,000! SR acon tts SIR 
Philadelphia .| 39.000 6,000 19,000, 12,000 1-300 2.000 
Baltimore... 15,000 2,000 20,000) 10,000 126,000 5,000 
New Orleans * tf ies 19,000 I ES: a er aoe 
ee eed 8,000 a oe i; ayueed aiteee 
St. John West} 40,000) 267,000) -..... Recta pe Se ete 
Boston ...-.- Ps Eee es Lie p te ES ee Te 
Halifax...... 23,000} 279,000, = ------ Peo: Bon soe 








Total wk.1936| 352,000! _ 679,000) = 63,000! ~—-:105,000| 127,000 —_7,000 
Since Jan.1°36) 4,134,000, 16,442,000, 876,000} 960,000} 633,000 274,000 


Week 1935...| 205,000 998 ,000 39, 000) 272,000; 280,000, -...-.- 
Since Jan.1'35' 3,330,000' 9,719,000! 4,077, 000 4,386,000! 2,249,000 265,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ended Saturday, April 4 1936, are shown in the annexed 
statement: 

















- 

Erports from— Wheat Corn Flour | Oats | Rye Barley ' 
Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 

New York......... 775,000} o..... TO Sears: ere 
Philadelphia ....... GRAOE. cncueel céaksek’ ‘igasselbcaaudl’ cdisie 
ett CeetaEBncocccocl — sénbeel  ebéeee 3,000 1GORl wcccccl coccse 
St. John West...... 267,000} ...... 40, SPE  cuctiitl | cctdbe 
H Batidccccusces 279,000} ...... ' SOB exccce] § cocece 
Total week 1936..| 1,361,000} ....-- 116,892| en ree © ign oe 
Same week 1935....' 1,254,000 1,000° 71,334' 21,000’ ......) ...... 








The destination of these exports for the week and since 
July 1 1935 is as below: 


























Flour Wheat | Corn 
Exports for Week 
and Since Week Since Week Since Week 
July 1 to— Apr.4 July 1 Apr.4 July 1 Apr. 4 July 1 
1936 1935 1936 1935 1936 1935 

Barries| Barrles Bushels Bushels Bushels | Bushels 
United Kingdom.| 49,000] 1,929,226 317,000} 37,469,000}  .....- 10,000 
Continent ....... 13,317 406,238) 1,032,000; 31, i eccumee 2,000 
So. & Cent. Am..}| 16,000}; 274,000 12,000 496,900; .....- 2,000 
West Indies...... 33,000 .. eesese a: sesesd 4,000 
Brit. No. Am. Col. — 7. éeeaeerl,... . enmeeel. ceases ....enece 
Other countries...| 5,575) 125,760) -...-.. Sl. manenl. abe 
Total 1936_.... 116,892] 3,260,224] 1,361,000] 69,940,000} -...-.- 88,000 
Total 1935....... 71,334! 2,857,074' 1,254,000! 57,588,000 1,000 27,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 4, were as follows: 














= States— Bushels a oy Bushels Bushels 
New York enheneenecous 57,000 254,000 art ie 10,000 21,000 
~ a Bueceseceo  Geadbea! ahs ”  \e¢@eene- eeteec 
Philadelphia -_ Pm 418,000 41,000 48,000 31,000 3,000 
DEG. ancceepecese : 24,000 23,000 79,000 3,000 
New Orleans........... , 41,000 ,000 ; 1,000 
Galveston...... ebepenenien f eT.) gcheeie!.) guemeieeh 4  aeainenale 
Port Worth. .ccccccccce 1,185,000 ,000 256 ,000 2,000 15,000 
Wlidsshonesckekeee 9,000 3,000 Gine © edéehe’( BiReec 
DI Dcaccoceceosus | + Fee eo eee ee ae 

i: Gp cncssebeeoas 78,000 272,000 781,000 10,000 J 

Kansas City........... 8,828, 177,000 2,166,000 186,000 181,000 
Omaha ... ESE Ff ,000 4,194,000 67 ,000 731.000 
Set Geelccoccttbooss 34, 71,000 345, 20,000 18,000 
sseeenehesitiinicasiniiliee 1,071,000 846,000 456,000 132,000 39,000 
Indianapolis A pulaiddnina ,035, 1,350,000 See > Baas” Bibbs 
Piisdiccodctiencssbecs ‘  ? . ae ae eee 
Ce tinndocctdnae 5,069,000 2,297,000 6,487,000 1,193,000 763 ,000 
- Miiatteciasn i Bhulaa ‘ ° aithawh 142,000 ,000 47 ,000 
Milwaukee. -.- 791 ,000 26,000 = yo 91,000 1,350,000 
Minneapolis. .......... 9,995,000 77,000 10,570,000 2,774,000 5,457,000 
ET endian inaiinkin amid ,522, 8,525,000 1,999,000 2,528,000 
RB MIR Eateries 140,000 7,000 8,000 10,000 50,000 
RI AAT EAA GE 5,742, ‘000 816,000 947,000 775,000 1,439,000 
a Gbeséeeee - snasee ‘ettiiae ee knee 243,000 
Total Apr. 41936... 45,532,000 7,197,000 36,990,000 7,473,000 12,969,000 
Total Mar, 28 1936... 47, 201 ‘000 7 250, ‘000 37 ,735,000 7,432,000 13,001,000 
Total Apr. 61935... 46, '348 ‘000 18. 201 ‘000 12,937,000 9,684,000 8,594,000 


Note—Bonded grain not included above: Oats—New York, 9,000 bushels: 
73,000; total, 82,000 bushels, against none in 1935. Wheat—New York, 1,1 
bushels: New York afloat, 38, 000; Philadelphia, 303,000; Boston, 57 .000; Buffalo, 
6,216,000; Buffalo afloat, 2,132,000; Duluth, 568,000: 
89,000: Albany, 4,420,000; total, 15,094 ,000 bushels, 


iB 





in 1935 
Wheat Corn Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bus 
et ten nintnmencin SRM cal eo a 376,000 99, 
Ft. William & Pt. Arthur 44 ‘845, a Oe 2,052,000 3,170,000 2,819,000 
Other Canadian & other 
water points......... 8 5 Tee 2,522,000 238,000 632,000 
Total Apr. 41936...111,033,000 -..... 4,950,000 3,507,000 3,947,000 
Total Mar. 28 1936...110,270,000 -..... 4,800,000 3,480,000 3,817,000 
Total Apr. 61935...110,390,000 -..... 6,010,000 3,194,000 6,154, 
Summary— 
gt i RI Sk 3,5 45,532,000 7,197,000 36,990,000 7,473,000 12,969,000 
I a nee ee 111,083,000 -..... 4,950,000 3,507,000 3,947,000 





TotalApr. 4 1936...156,565,000 7,197,000 41,940,000 10,980,000 16,916,000 
Total Mar. 28 1936_._157,471,000 7 ,250,000 42 ,535,000 10,912,000 16,818,000 
TotalApr. 6 1935. .-156, 738,000 18,201 ,000 18,947,000 12, ,878,000 14, »748,000 


The world’s shipment of wheat and corn, as furnished by 


Broomhall to the New York Produce Exchange, for the week 


ended April 3, and since July 1,1935 and July 2, 1934, are 
shown in the following: 























Wheat | Corn 

Exports Week Since Since Week Since Since 

April 3 July 1 July 2 April 3 July 1 July 2 

1936 1935 1934 1936 1935 1934 

ushels | Bushels | Bushels | Bushels mtstoo RR 
North Amer. 3. 222,000 131 ,178,000 125,864,000 ____.. 33,000. 38,000 
Black Sea...| | -...-- | 35,266,000, 4,529,000 94,000) 6,8199@00 15,564,000 
Argentina... 1,229, 000, 65,863,000 145,746,000 4,319 "000.238 ‘601,000 154,220,000 
Australia ..-| 3,951,000, 88,993,000; 86,520,000 '......| ‘ .°..| °..!._. 
RR NS geo teow 256. SRG <tt> ale ee 
Oth, countr’s, 1,088,000, 30,833,000, 32, 520,000 689 36,178,000, 34,707,000 
Total ...-| 9,490,000 352,389,000 395,507,000 5,102,000 276,641,000 204,529,000 





Weather Report for the Week Ended April 8—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended April 8 follows: 


Two energetic Supeenmens. ae. quate te similar in character, passed over the 
country dur the week th resulted in disastrous local storms in 
the Southeast. On the ~a~ B. of April 1, a depression of wide extent, 
but of irregular formation, with several local centers, occupied the South- 
west, and moved thence rapidly northeastward to the St. Lawrence Valley 
by the erates of April3. It was attended by widespread svesiniteiian—- 
snow in the North and rain in the South. A severe tornado occurred at 
Cordele, Ga., with heavy loss of life and peepee. renee wen this storm 
a “high,’’ bringing abnormally cold weat moved southward over the 
interior States; the freezing line extending oa into the northern Gulf area. 
At 8 a. m, on the morning of April 3 there was charted on the daily 
weather map a second depression as moving in from the Pacific coast 
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This storm covered an extensive area and continued in an easterly direction, 
oaieg tetra). with an irregular center, as in the other case, over the Plateau- 
middie Rocky Mountain area on the morning of April 4; over the southern 
Plains-southern Rocky Mountain section, on April 5, and thence, with 
upper 8¢ Lawrene Vv flew b th ane f April 6 th oy oan 4 

; ce Valley by the Oo , though a 
extended southwestward to east Gulf sections. 

In the wake of this storm an extensive mass of dense, cold, polar air 
moved southeastward, following the trough of the receding ‘‘low,’’ This 
resulted in favorable conditions for the formation of oes to the west 
of the trough line or cold front and some of the most destructive oes 
of record in of the Southeast, especially at Tupelo, Miss., 
and Athens, Ga. As ore stated preceding very similar pressure condi- 
—— La ~<a a few days previously, an equally destructive tornado at 

e, a. 

The week was abnormally cold in nearly all sections of the country from 
the Appalachian Mts. westward to the Great Basin, with the weekly mean 
temperatures yn from 9 degrees to as much as 28 degrees below normal, 
making it one of the coldest April weeks of record in many sections. In 
fact , record-breaking temperatures were re from many northwestern 
areas. The extreme Southeast and Northeast had a slightly warmer than 
normal week. Free extended southward to central South Carolina. 
the central portions of the east Gulf States, and into northern Texas. Sub- 
zero temperatures were reported from an ve northwestern area, the 
lowest for the week being 10 d below zero in central and northern 
Wyoming and parts of western Montana. 

tation was heavy to excessive nearly everywhere east of the 
Mississippi River, the heaviest falls being in the Southeastern States, where 
some stations reported weekly totals of rainfall running as high as 10 inches. 
West of the Mississippi River. a few local areas had moderate amounts of 
precipitation, especially the Great Basin and some northern Rocky Mountain 
sections. However, a large southwestern area, where moisture is urgently 
needed, again had a rainless week. 

Several combinations of weather conditions in different parts of the 
country made the t week every unfavorable for agricultura! interests. 
In addition to the destructive southeastern storms which caused extremely 
heavy loss of life and property and also local floods in that <1, Deere. 
tion kept the soil caged too wet for working east of the ississippi 
River and very little -g-~ ee or preparation of soil, was possible. 

In the Midwest and Northwest abnormal cold, unprecedented in many 
— yh gay the usual outside operations. In Central-Northern 

tates the soil is again frozen and little or no field work was possible. In 
addition, the low temperatures did more or less damage to early spring 
crops that were up in south-central districts and there were extended re- 
ports of da to early fruit from the southern Appalachian Mountains 
westward to the lower Great Plains. There was some additional damage 
from cold weather in the Pacific Coast States, though snows in the Great 
oe = some Rocky Mountain sections improved the outlook for irriga- 

on water. 

A large southwestern area remains extremely dry, and duststorms were 
again frequent in some sections. The storms were da g in many 
localities; practically all winter wheat has been blown out in the nhandle 
of Oklahoma. Moisture is now badly needed in Missouri and in a la 
area extending from southern Nebraska and southeastern Colorado south- 


Small Grains—Low temperatures retarded growth of winter wheat in 
most parts of the belt, while in the Southwest continued dry soil was also 
detrimental. Condition remains about the same in the Ohio Valley and 
Missouri, ranging from poor to . In eastern winter wheat 
is in fair to very good condition, but in the western third it is very poor 
and deteriorating, except in the northwest. Wheat deteriorated in ex- 
treme western Oklahoma, while advance was only poor elsewhere; the 
crop was reported practically all blown out in the pou and in poor 
condition elsewhere in the western part. Moisture is still wepentiy needed 
in Texas and the eastern portions of New Mexico and Colorado. Cold 
weather delayed growth in the Northwest, with some local da , 

m Practically no farm work was possible in the spring wheat on, while 
in the Pacific Northwest frozen soil delayed seeding. nal advance 
of outside operations is now around 10 days late in this section. 

= Cotton and Corn—At the present time weather conditions in the cotton 
belt are decidedly unfavorable. Persistent rains in most sections east of 
the Mississippi River have kept the und so saturated that little field 
work has been possible and preparation for seeding is now considerably 
behind an average year, eens ree weeks late in some sections. In the 
western belt it is entirely too dry in most p . 

In southern Texas cotton has come up to a good stand and chopping 
has advanced northward to the San Antonio section. However, in many 


places in this State the crop has been dry seeded and good general rains 
are needed for germination: dry weather has delayed plant in many 
places. In Oklahoma no planting has been accomplished and very little 
ground is pre because of continued dryness. In Ar much 


und is ready to plant, but the freezing weather was unfavorable: a 
ittle cotton had come up in the south, but this has been killed by cold 
weather. Very good progress in planting is reported from Louisiana. 

In the eastern portions of the corn belt preparation for corn planting 
was practically at a standstill, during the week, because of wet fields. 
In the upper Mississippi Valley work is getting a late start, with the ground 
again frozen. In the southern Plains planting has been generally delayed. 
In Iowa seed corn is in poor to very poor cendition. 


The Weather Bureau furnished the following resume of 


conditions in the different States: 


Georgia—Atlanta: Extremely destructive tornado on April 2 at Cordele 
and another equally serious at Gainesville on April 6; pro y damage in 
millions and death list approaches 200; destructive wind at some other 


places. Some rivers in flood. Heavy rains in south to excessive falls in 
north. Slight frost damage to fruit in northeast; peaches in middle section 
generally safe. Planting cotton slow advance in middie and south; too 


cold and wet in north. 

Florida—Jacksonville: Planting cotton fair progress and condition fair. 
Corn and oats good. Potatoes mostly good; harvesting in Hastings area 
beginning soon. Truck late, but improving. Tobacco being set out; 
condition good. Citrus excellent. 

Alabama—Montgomery: Mostly en | rains in middle and north and 
moderate in south. Some cotton plan in middle and south, but prog- 
ress slow; seasonal advance slow generally. Considerable corn has been 
planted and some up: cold weather unfavorable. Truck, potatoes, pastures, 
oats, and cover gore mostly fair to good. 

Mississippi—Vicksburg: Preparations for planting cotton good advance, 
but actual nning slow account cool intervals and occasional wet soil. 

of corn very poor to poor. Light to heavy frosts on April 3 
throughout, na page much truck and gardens and a small acreage of corn. 

Louisiana—New Orleans: Excellent progress at nning of week of 

lo and planting under continued favorable conditions, but freezing 
north and frost almost to coast on April 3 resulted in considerable damage 
in extreme north and north-central to corn, potatoes, fruit, truck, and a 
small amount of cotton already up. Planting cotton good progress in 
most areas and normally advanced for season. Rice retarded by cold, 


but condition good. 
Cool, except in extreme south. Widely scattered 


Tezas—Houston: é 
showers over northeast, but of little benefit. Due to cold and lack of 


moisture, week unfavorable for farm work and all growing crops. Winter 
wheat bearing up fairly well, but making only slow growth due to dry 
weather. Corn, truck and oats in poor to only fair condition, considerable 
damage having been caused by freezing weather and Crying winds, although 
truck continues in good condition in lower Rio Grande Valley where irriga- 
tion heavy. Cotton coming up to good stands in extreme south and has 
healthy color, although considerable deterioration aay sags chopping under 
way in east; much of crop dry planted and general rain badly needed. 

Oklahoma—Oklahoma City: Cold, unfavorable week; very little plowing. 
Fruit, gardens, and corn and potatoes that were up mostly killed; alfalfa 
and pecans damaged. Heavy duststorms on several days. No cotton 
planted and very little ground prepared account dryness. Winter wheat 
deteriorated in panhandle and scattered western localities and poor else- 
where; condition fair in central and east; crop practically all blown out in 
panhandle and poor condition in remainder of west. Oats made little 
growth. Rain badly needed over practically entire State. 

Arkansas—Little Rock: Cold in all portions; 18 to 26 degrees in north 
and 22 to 30 degrees in south. Cotton, where up, killed, but very little up, 
much ground prepares in excellent condition, but planting slow. Corn 
very poor; much frozen down where up and much “p in south and some 
central portions; considerable expected to recover. Wheat, oats, meadows, 
and pastures good. Potatoes, truck, fruit, and strawberries seriously 
damaged in all portions. 
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Tennessee—Nashville: Progress and condition of winter wheat fair, 
about six inches tall. Farm work delayed by heavy rains and considerable 
washing. Preparation of land for cotton two weeks late and none planted. 
Practically no corn planted. Tobacco plants coming up. Fruit damage 


considerable, es y in east. 
Kent Louisville: Cold; freezes da lespedeza and clover 
‘south and serious harm to 


and ca moderate injury to blooming fruit in 
tobacco plants, but amount uncertain. Heavy excessive rains 

plowing, potato planting, and gardening. Condition of wheat fair, but 
progress poor as too cool and cloudy for much growth. 
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THE DRY GOODS TRADE 
New York—Friday night, April 10, 1936 

_ Retail trade during the last week before Easter continued 
its steedy gain over the corresponding period of last year. 
Although snow and wintry temperatures hampered business 
activity in the Middle West and North West, appreciable in- 
creases continued to be registered for the country as a whole. 
In the metropolitan area, department store sales ran up to 
15% higher than during last year’s corresponding period. 

omen’s apparel and accessories again attracted most atten- 
tion, and leading stores were able to show gains of 20% to 
25% in these departments. When comparing these figures, 
it must, of course, be borne in mind that Easter this year 
falls one week earlier than last year. With the demand for 
Spring goods, having been much delayed this year by ad- 
verse weather conditions, it is believed, however, that the 
recent brisk consumers’ interest will continue beyond Easter, 
and many retailers, in accordance with this view, deferred 
their * epee: clearances until the end of the current 
month. 

Activity in the wholesale dry goods markets continued to 
reflect the quickened tlow of goods in retail channels. Re- 
orders for pre-Easter shipment as well as orders for end-of- 
April promotions were treely placed by retailers. With 
wholesalers’ stocks continuing at low levels, premiums for 
immediate shipments were demanded in some instances. A 
particularly heavy volume of business was placed on women’s 
coats and suits. Wholesalers, on their part, continued to 
display a waiting attitude reflecting the lack of confidence in 
the stability of the price structure, owing to still prevailing 
uncertainties over processing taxes and crop control ques- 
tions. Prices for overalls were marked down by 37)4c. to 
6214c. a dozen. Business in silk goods showed sustained 
activity, with chiffons moving in good volume. ‘Trading in 
greige goods was somewhat less active, although good in- 
terest prevailed for sheers and crepes for printing, and prices 
of these goods showed a firming trend. Business in rayon 
yarns was featured by a sharp increase in the demand for 
acetate yarns by both weavers and knitters. The move- 
ment of pigment yarns in the viscose field continued brisk, 
and shipments of cuprammonium fine numbers held up well. 


Domestic Cotton Goods—Except for some moderate 
activity in such print cloths as were suitable for plisse finish- 
ing, as well as in some industrial numbers, trading in gray 
cloths continued in its desultory fashion, and sales remained 
far below production. Although in some instances, buyers 
extended their coverings of future requirements, the ex- 
isting lack of confidence in the present price structure due to 
tax uncertainties, remained a deterrent factor to any real re- 
vival in forward business. Little doubt prevailed, however, 
that jobbers were in actual need of merchandise, and mills 
were confident that the satisfactory movement of finished 
goods in distributive channels must soon be reflected by 
larger commitments on the part of wholesalers. Fine goods 
continued in active demand for prompt delivery. The tight 
spot situation has grown more and more acute, and premiums 
that heretofore met with determined resistance on the part of 
buyers, are now frequently paid. Closing prices in prinu 
cloths were as follows: 39-inch 80’s, 7%<ec.; 3Y-inch 72-76’s, 
634¢c.; 39-inch 68-72’s, 5%e.; 38%-inch 64—60’s, 5%<e.; 
38 14-inch 60—-48’s, 4c. 

Woolen Goods—aAlthough trading in men’s wear fabrics 
remained rather quiet, the outlook for future business 
seemed bright. Reports from retail clothing centers indicated 
an increasing demand for suits and topcoats, and many stores 
recorded the best businessin years. Clothing manufacturers 
who started to introduce their new Fall lines were confident 
that the brisk demand on the part of the consuming public, 
soon to be accelerated by the payment of the soldiers bonus, 
will be reflected in increased buying on the part of retailers. 
A good demand existed for tropical worsteds and garbadines. 
Woolen mills continued active on their still substantial ac- 
cumulation of older contracts. Activity in women’s wear 
fabrics lessened somewhat. Demand for fabrics suitable for 
Summer wear, however, continued good. 


Foreign Dry Goods—Trading in linens, except for a 
moderately increased demand for Summer dress goods, re- 
mained rather featureless, with the easier price structure 
abroad exerting a dampening influence on business. The 
burlap market was moderately active. Prices were slightly 
higher, despite the possible increase in production during 
April, due to the termination of the production control agree- 
ment. Although most transactions were still confined to 
spot lots, a number of fair-sized orders were placed for July 
to September shipment. The lack of speculative interest, 
however, kept trading light. Caleutta cables were slightly 
firmer. Domestically lightweights were quoted at 3.95c., 
heavies at 5.40c. 
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MUNICIPAL BOND SALES IN MARCH 


We present herewith our detailed list of the municipal 
bond issues put out during the month of March, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 2365 
of the ‘‘Chronicle’’ of April 4. The total of awards during 
the month stands at $128,998,523. This total does not 
include Federal Emergency Relief Administration or Public 
Works Administration loans or grants acvually made or 
promised to States and municipalities during March. The 
number of municipalities issuing bonds in March was 370 
and the number of separate issues 475. 


Page Name Rate Maturtty Amount Price Basts 
1862 Adair County, Iowa..........-.-- 1% 1937-1944 7$104,000 100.313 1.72 
PF “4 S RieOR La See wan cantetek 778,000 100 3.50 
2196 Allamakee County, Iowa.-.-..-..- 1% 1937-1944 7396,000 100.29 1.68 
See es Be Se. Se EE acwecce dé ~ senheeee See ddesdcce puede 
1679 Anderson School Township, Ind..4 1938-1950 44,000 104.01 -—-._. 
2196 Appanoose County, Iowa....-..-- 1%% 1937-1944 7223,000 100.26 1.68 
1872 Ashland County, Wise..-..-.-..-.-- 3 1938-1939 52,000 101.019 2.53 
1862 Audubon County, Iowa-......-- 1% 1937-1944 7586,000 100.921 1.54 
ha ey 2% 1937-1957 765,000 101.461 2.65 
SD I I oa 3% 1936-1951 14,500 100 3.50 
2036 Baker County 8. D. No. 16, Ore..4 -....-... ,000 101 a pibe 
2028 Bannock County, Idaho...-...-.-.- Den éeedsebe ee a on 
SS oh 2 eee ee 1.90 1946 60,000 100.10 1.89 
2200 Belleville S. D., N. J. (2 issues)...3% 1936-1965 138,000 100.36 3.72 
ff Ee eee ee PO Oe bdo 
1869 Bedford City 8. D., Ohio......-- me -  éééadade 761,250 100.69 -.... 
1872 Bellingham 8. D. No. 301, weah..278 eccesec- ,000 100 3.50 
Oy CN i ell 1937-1946 45,000 100.372 2.93 
2198 Belmont, Maags.............-.-.. ay, 1937-1939 30,000 100.20 0.65 
1861 Bent and Brown Counties Joint ‘ 

7, See Oe on ae cad Boe GR Tee- ‘sciase embe 
2033 Berlin and Petersburg Central 

1 BS ‘ly Ae: 3% 1939-1959 120,000 100.375 3.47 
2 A ~" Rae: 14% 1937-1946 70,000 100.16 1.47 
1867 Binghamton, N. Y. (4 vepeehamen | 1937-1946 228 000} 100.90 1.90 

2 1937-1956 925,000 
2 Bethlehem 8S. D., Pa....-.-.--.--- DS. eimai 02,000 101.47 —-... 
1862 Black Hawk County, Iowa. .-.- ---- 1% 1937-1944 221,000 100.249 1.44 
_ ££ | Seidel 26 yy area Panson 
2195 Bonners Ferry, Idaho.....-..---- 3 1941 727,000 100 3.00 
1679 Bonnerville County Ind, 8. D. 

Se es RE Daa testebsones cos Sa Taiee © éudeec ap 
2028 Boone County, | }RENSpEee 2 1937-1944 7449,000 100.29 1.92 
2032 Brandon Consol. 8. D., Miss-.-.- -- + 1936-1951 16,000 101.25 3.83 
2196 Bremer County, Iowa-...-.---.---- 1% 1937-1944 7131,000 100.22 1.70 
2205 Bristol, Tenn. (2 issues) ..-.--.--.-- 5 1938-1971 25,000 101.34 4.87 
2199 Brookfield, RS nd ows 5% 1937-1946 13,000 100 5.50 
2375 Bryan, ee 4% 1938-1946 Ce ia Ia 
2204 Burnham §., D., Pa....-...------ 3% 1940-1965 65,000 100.75 —.-.. 
2194 Burns Valley 8. » » Cia acccecs S eeeseses ee - ie 
2034 Butler County, Ohio_......----- 2% 1937-1944 67,000 100.971 2.06 
ee Ce ee 3% 1936-1955 730,000 100.56 £3.44 
2038 Campbell Co. Cons. 8. D. No. 3, 

I Miletus a ain oath nlilins Biante tniettinds 5 1938-1947 5,000 103 4.46 
1870 Sema’ ih ca eR itt Ee. 2% 1941-1966 55,000 100.88 2.69 
1860 California (State of).......------ 2% 1938-1954 5,000,000 102.217 2.49 
1864 Cambridge, Mass.......-....---- 2% 1937-1966 100,000 100.277 2.48 
1866 Camden County, N. J...-.------- 4 1949-1965 72,500,000 -..... ie 
Se GN ie es eae 4 1938-1957 21,000 100.011 —... 
A 4%4 1938-1957 79,000 100.11  .... 
1680 Carroll Ind. 8. D., Iowa...-..-.-.-- Sal _seapanse 35,000 100.76 —..- 
2028 Carro]l County, Iowa....-.-.----- 2 1937-1944 7r761,000 100.31 £1.95 
1867 Carmel and Putnam Valley Cent. 

8 ne i een eae 4 1945-1955 196,000 ...... aie 
2031 Carmel and Eaton Twps. 8. D. 

I i ol a en en canbe 4 1937-1961 125,000 105.70 3.49 
2201 Carrolton eM ne 3.20 1938-1961 80,000 100.22 £3.18 
1862 Cass County, Iowa........-.-.-- 1% 1937-1945 71,170,000 100,102 1.73 
2034 Cass Co. 8. D. No. 56, N. Dak.-..4 1940-1949 10,000 102.60 3.65 
2206 Cassville Town & Village 8S. D. 

PR RRR « pre pital RE 4 1951 8,000 105.80 3.61 
ee Ge, «8 ek be oasebocu ee |. cee aioe 
ee n,n ees S ~*” ease nT <: mecha io =a 
2196 Chickasaw County, Iowa-.-.--.--- 1% 1937-1938 78,000 100 1.50 
gg RR el ag A 2% 1937-1953 25,000 101.20 2.62 
2030 Chicopee, Mass.........-..-..-.-- 3 1937-1958 22,000 101.18 2.90 
1867 Chautauqua County, N. Y-.-..---- 1,80 1943 7100,000 100.339 1.75 
1862 Chicago Sanitary Dist., Ill_..-.--- 4 1937-1955741,469,000 101 ya 
2199 Chouteau Camnty. OS a 3 1937-1946 7100,000 100.302 —___. 
2200 Clark Twp., N. J. (2 issues) --.-.-.-- + 1937-1955 200,000 100 4.00 
2377 Clackamas Co. 8. 'D. No. 54, Ore.3%{ 1938-1956 8,000 100.18 3.73 
1869 Cincinnati, Ohio (3 issues) --.-.-~-- (2 1937-1961 1,000,000) 100.01 2.10 

\214% 1937-1961 700,000! 
2031 Clare City, Grant & Vernon Twps. 

P, Gs, BOs B, MEM codeccose 34% 1937-1951 r78,000 100 3.25 
1862 Clarinda 8S, D., Iowa.....--.-.---- Pad ere 760,000 100.411 —__- 
2196 Clay County, Jowa..........-..- 1% 1937-1944 7180,000 100.38 1.65 
2196 Clayton County, Ilowa.....-.-.--- 1% 1937-1944 7493,000 100.40 1.65 
2196 Climbing Hill Com, Ind. 8. D., 

RS RR aE? Bee .64neeuse 713,000 101.15 —.-- 
1862 Clinton County, Iowa.......---- %{ 1937-1938 750,000 100.12 67 
2206 Columbia County, Wis..-.-..---.-- 2% 1937-1948 180,000 102.59 2.08 
1867 Colesville, Fenton, Windsor, San- 

ford, Afton, Coventry & Greene 

Central 8. D. BO. Bi Blt OE écccd 1963-1964 7,000 105.25 3.70 
2203 Columbia Co, 8. D, No, 1, Ore.-.4%{ 1938-1946 45,600 100 4.75 
1679. Columbia Sch, Twp., Ind_-..-.-.--- 446 1937-1950 19,290 103.36 3.99 
2199 Columbus Sep. 8S. D., Miss..-.-..-.- 3% 1941-1960 740,000 100.25 3.47 
S008 Comngee "GO uc cicdaacacacece 4 1943-1962 20,000 113.79 #£2.94 
3908 Conte Twi, Dcccecctubsbbdihe 5 1937-1946 22,000 102.84 3.52 
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Page . Name Rate Maturity Amount Price Basts 
2195 Cook County 8. D. No. 216, Ill... 4 1940-1951 310,000  ...... beee 
2036 Coopersburg, Pa.............-- : sousaeuh yt saeeed bbe 
2032 —— $14 etree one 
2033 Cortland, N. Y. (2 issues).....- 3 20 1937-1956 by, 100.136 2.18 
20 1937-1942 ,000 
See Gee. ee Reobccoubeveddsesn 1938-1941 61,000 100.31 1.90 
2029 Cowley County, SD. bes dbddond 2% 1-10 yrs. 5,000 101.28 -—-... 
2200 Crawford, Neb..............-... et es 7102,000 100 4.00 
2028 Crawford County, Iowa_...... .. 2 1937-1944 7653,000 100.52 1.88 
2201 Croton-on-Hudson, N. Y_.....-.- 4% 1936-1938 10,000 100.17 4.36 
1681 Cumberland, Md..........-...-- 4 1966 100,000 120.129 2.98 
2197 Cunningham, Kan..__........_- See.’ &esdoe dane 
2204 Curwensville S. D., Pa.......--- 3% 1937-1956 435,000 103.35 -... 
2203 Cuyahoga Falls, Ohio_.........- 5% 1937-1945 Stee). Badiec — 
1862 Dallas agg I ee 1% 1937-1944 71,026,000 100.76 1.56 
See See. Geen. -occkinebsbccoct 1938-1969 315, 101.45 2.89 
1862 Danville, Md... ES ee ae 334 1938-1947 ee. dealibé otion 
i? en, 6. ccacttaeddidecs ds ~<a ae... Latte anime 
BE eae 4 1939-1965 1,513,000 107.83 3.39 
Se. Eee, SE diccoocseuwddbdacs 4 1937-1951 eS dbbdce natiee 
2028 Decatur County, Iowa_........-. 1% 1937-1943 751,000 100.43 1. 
1870 Deer lA RSS ONS Seles ai EAT ee ae ealtoe 
1862 Delaware County, gy iiaiboons %{ 1937-1944 7465,000 100.651 1.60 
1686 Denmark, H burg, 8s. D 

Di. Did beccanatdnhnonsd 3% 1938-1965 133,000 100.33 3.22 
oo: i %—) Aerial ae 1940-1944 18,000  ..... idee 
2196 Des Moines County, Iowa_...._. 1% 1937-1941 710,000 100.29 1. 
1679 Dixon 8. D., Tll_.._- nik tel henenal* diem vutaieinaeniinieies Se © \ebbecs oo 
2203 Dover, PS ap ES ae ge 1938-1942 eee weabee éée0 
2035 Dresden, Ohio_.........._...._- 5 1938-1953 15,500 100 5.00 
Se I, Rae wode le fe. 
1863 Dubuque County, Iowa____._._-. 1% 1937-1944 7419,000 100.447 1.37 
1678 Eagle Co. 8. D. No. 1, Colo..... -. -.-....-.. 23,000 ...... abcde 
2374 East Aurora, N. Y.......-.-...- 2.20 1940-1941 6,000 100.30 2.11 
2374 East Aurora, N. Y_......-----. 2.20 1937-1940 7,600 100.30 2.11 
1679 East Haven, Conn............-.. 2% 1937-1950 157,900 100.875 2.12 
1868 Edgecombe Co., N. C....-...--. i 1947-1951 ae oes 100.158  .... 

1937-1946 50,000 

1863 Eldora, Iowa................-.. Dan . eeaacdane 25,000 100.96 ~~... 
Dae Ge Gy) Gh, CG. céccceeS.  . eaanneune 7,000| 100.011  ..-.. 
i TE .. sninintietiondtinin 2,000 
 @ FOO ee 3 1939-1957 100,000 100.10 2.99 
1870 Elizabeth, Pi bacocditbinsdticded 3 1946-1956 12,000 101.11 2.91 
SOND BN, hd a eid lakdbbend 3% 6-10 yrs. SELES  ancere denn 
2201 Ellen 8. eae, G Ws Bodteocsoce 34% 1939-1965 41,250 100.21 ’ 
2206 DOU eabeoctibneounecel - < attain 17,000 101.33 -.-.- 
S&S  S % -5 pees 2 1939-1958 513,000 100.67 1.94 
Se GA 1936-1953 36,000  .-.... coco 
2037 Emery Co. 8. D., Utah.......... 3% 1937-1942 30,000 100.25 3.43 
2028 Emmett Co., Iowa_.__..--.-.-.-. 1937-1944 7360,000 101 1.73 
Se Me, Re: > eéadad tittle 
1686 Erie Co., N. Y. (2 issues) _..... 2.20 1937-1945 2,600,000 100.05 2.18 
2037 Essex Junction, WOvcttcindetin dat 3 1937-1955 719,000 100.27 2.96 
Se Ge, Gs .; eeanescien 65,000 110.017  —.-. 
2095 Evansville, Ind__.......-....... 4 1941-1955 425,000 107.61 3.23 
2196 Fayette Co., Iowa.............. 1% 1937-1939 79,000 100.11 # 1.45 
2371 Fitehburg, Maes........-....... 1937-1946 20,000 100.41 # £1.92 
2196 Floyd Co., Iowa.....__.-.-...... 13% 1937-1945 7126,000 100.11 # 1.73 
2205 Fort Stockton, Tex... ........_- | rae 44,000 -.-... indie 
Se Ene WOE BONED. ciducdbidccés co coeensili SIMO “sedebe ben 
2037 Fort Worth, Texas._.___.....__. 3% 1942-1966 340,000 100.625 3.45 
2034 Frankfort U. F. Ss. D. No.9, N.Y_4 1937-1939 10,000 101.252 --... 
2196 Franklin Co., Iowa_.........-.-_. 134 1937-1944 7383,000 100.43 1.64 
2205 Franklin Co., Tenn.......... 4 1937-1956 100,000 108.93 3.00 
1870 Franklin 8. D., Pa... ._...-.-.-. 24% 1937-1961 100,000 101.036 2.42 
2028 Fremont Co., Iowa..........-.-.. 1 1937-1941 738,000 100.29 1.40 
2206 Fremont Co. 8. D. No. 1, beatae <x 1941-1961 65,000 100 3.50 
BB EE aS eae 1943-1958 , f Eereres ie. 
1865 Fulton, RE LS EES es St) 316 1940-1951 60,000 100 3.50 
SD I oo cin cli stbabheomes 34% 1939-1953 15,000 104.20 3.03 
a al eet 3% 1937-1948 Ff are Dos. 
I, WO a SP) Wibetebacd eee dees pgeess 9 
YR, MI na te namnanmen ede el 8 rs ae an 
1681 Garrison Indep. 8. D., Iowa_-.-..-. 3 1938-1954 17,000 101.817 2.78 
See MEE. BE. Pooccocdbumébetsooe 4 1940-1949 7135,000 -—.._.. babe 
1867 Geneva, Wi WS cn nddbelbciocd 2 1937-1945 25,000 100.31 £1.93 
2198 Gloucester, Mass. .............. 1937-1951 ,000 100.78 # £1.89 
2036 Goodwell S. me CORR ti netidca (3 nittiti-=eoe See: “sews Bian 

334 3222282826 ,000 -“-<—<«= -—-<-- 
1867 Gaunerneur U. F. S. D. No. 1, 

RE Oe ee FS ‘2.90 1938-1964 150,000 100.26 2.88 
2036 Gracemont 8S. D., Okla___.._.-- 1940-1946 3,500 100 6.00 
1868 Grand Island Com. 8. D. No. 1, 

~stbidvwihmeoondiidcubtiioéds ‘3% 1937-1953 50,000 100.299 3.21 

2031 Grand Blanc Twp. Unit Consol. 

=F ree 34% 1937-1947 734,000 100.31 3.44 
1683 Grant Co. 8. D. No. 3, Minn..-.~.. 3 1941-1955 ,000 100 3.00 
2028 Greenville Twp., Ind_.._._.-..-- 3% §=6©1937-1952 Meee . dalass ste. 
ey re ie Beeler ie. 
BI eR i ie {3 1937-1951 16,500/ 100.12 3.10 

2% 1952-1956 ,500 

2037 Gruesbeck Indep.S.D., Tex..... .. -~-.--....- ._ Teno ‘iz. 
2028 Grundy Co., Iowa.............. 1 1937-1938 34,000 100.26 1.38 
2028 Grundy Co., Iowa.............. 1% 1937-1944 7486,000 100.41 1.65 
ee Ge, Bd. 8 a emocdiniiis C—O ee GRBSP .. adeucd ddde 
1863 Guthrie Co., Iowa_...........--. 134 1937-1945 7810,000 100.531 1.64 
1871 Hamblen Co., Tenn......-...... 3%4 1937-1946 40,000 98. 4.05 
2028 Hamilton Co., Iowa__._.--.-..-. 2 1937-1944 7406,000 100.99 1.73 
1862 Hammond Sch. City, Ind_.-.....- 4 1943-1945 138, 101.10 3.81 
2028 Hancock Co., Iowa.......-.-.-.... 134 1937-1944 7243,000 100.30 1.68 
1863 Hardin Co., Iowa... .....-..... 134 1937-1945 ,000 100 1.75 
1683 Harmony 8. D., Minn... .-- ch. Amibemnat GASee . edensd bitte 
2036 Harrison Twp., Pa......-.-..-...- 34% 1939-1945 26,000 104.30 2.06 
Bee GEORG, Geis . de ecKebindrvcced o*  éheiinrete Fae dewe 
1686 Hempstead 8. D. No. 15, N. Y...3.20 1939-1963 100,000 100.51 3.16 
Os ee % »=61937-1955 140,000 100.01 —... 
$308 Higm Point, N.C... cccnaceccee 344 1937-1955 52,000 100.01 sik. 
2196 Hillsborough 8. = OG Dinancces te. abtdtieds BB.6G0 . .sside tie 
1863 Holstein Indep. 8 _D., Iowa..... ee tl 25,000 100.20 j 
Dee. BaD. fn... a didtibndoedoce 2.60 1937-1950 61,000 100.574 2.42 
1686 Hornellsville, Dansville, &c. 8. D. ) 

Ss, Se eee tudtidetssicna 3.20 1939-1961 120,000 100.55 £3.16 
BE, RE ae eek ee 3.660: * essai Sie 
Be GI i a 234 1939-1956 65,000 100.13 2.74 
1868 Hudson, N. Y. (2 issues)..-.-...-- 1.80 1938-1945 75,000 100 1.80 
1865 Hudson 8. D., Mich..-.-----..-- 4 1936-1955 25,000 105.20 3.43 
Se PRON, WOs dé cccmndccccséce 5 1942-1959 7129.500 ...... iui. 
2197 Hutchinson, Kan-.............-.. BS  -sssebtede 6,500 100.01 -—.... 
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7. a . . 
2538 Financial Chronicle April 11, 1936 
mount Price Basts 
Page Name Rate Maturtty Amount Price Basis Page Name Rate Maturity A 
2032 Imperial 8. D., Neb....-------- 34 tr mesa sais el se ~ . Si? SE Th, Sosegeccoceuccese 4 1937-1948 r179,000 asus” Sai 
1863 Iowa County, Iowa.......-.---- 1 1937-1944 7158,000 100.617 1.61 1689 Robertson County, Tenn-......-- 9: Rl. :50 18 +H! 
2196 Jackson Twp Sch. Twp., Ind...-.- 4% 1937-1950 16,500 104 3.91 9034 Rocky Mount, N. C..-.-.--.----- 3% 1937 1966 oo BBO ° ° 
ey a apaenanememnaone 4. sparisas fos'oud 100354 iad 2196 Rushville, IN_-..---.----------- oar benmene ee core a 
1863 Jas Co., IOWB. .. ccccccccccee 1 ~ . ' , , cwecccccccccseccess se _ceseesss GEO “secese ecco 
2026 Setiennen Co., Ala. (6 issues). .--. 3 1939-1949 7284,000 99.10 3.15 2197 St. Helena Parish, La.-..-....-.--- 5% 1939-1956 gin ten coors eh 
Jefferson Co., lowa....-.-------- 1 1937-1938 712,000 100.33 0.78 1684 St. Louis County, Minn.......-- 2% 1937-1945 payee ey San 
Be Ry ieee pate goo. Setueenes TOTES ccccwwe wnee Re Bere, Aelicacerccceceees 3 yeav7i08 . 58'000 101.880 3.87 
onnstown, S. coccsesesooeosS 8 eeseeeese 9 , ae) 0) A ° 
1862 Kankakee Sch. Twp., Ind..-.-..- 4 1937-1949 50,000 105.02 3.08 1865 Salem, Mass........----------- 1% 1937-1941 100,000 100.671 1.03 
1864 Kansas City, Kan...........--- SM seccoecsree 58,305 101.349 —...- 2027 Santa Barbara Co. W. W = 1096-1045 6.000 100 6.00 
2196 Keokuk Co., Iowa.........----- 1% 1938 7282,000 100.72 1.56 id, 0, Sle caccenntnogaeel S 1086-1946 6.000, 100 6. 
2032 Kenilworth, N. J “<<< +seeee8ee 4 1937- 1940 one aes re 07 +3 1678 Santa Ana H, 8. D., Calif --“-<—«# i“ 1 -1950 Bry 4 . “eee 
1678 Kern Co. U. H. 8., Calif......-- 1% . 940- 
2031 Kerkoven 8. D., Minn......-.--- ae: Pe deacon mee 2202 Schenectady, N. Y. (3 Seeae) ~~ 8 3 oe Liab a eta oe 1.74 
2196 Keystone, Iowa...-....-.------- 2% 1938-1955 16,000 100.78 -... 2379 Seattle, Wash......-...-.-------- +4; oats 168d 1 OTe GOO ays ecas 
2034 Kinston Graded 8. D., N. C.-..- 5 1936-1944 727,000 100.055 4.99 2379 Seattle, Wash_.-...-.---------- 3% 942. (000,000 96.90 ---- 
1679 Knightsville Sch. City, Ind_..-.. i «di tellin 72.300 100 400 2029 Sedgwick County, Kan.......--- 2M 1:10 yrs. 40.000 102.75... 
1679 Knoxville, Ill....-.....--.----- 3% 1937-1949 724,000 100 3.75 2904 Sharon, Pa....-.....----------- : waaea0ae aie 000 sae ass oo 
2029 Kossarth Co., Iowa.....-------- 1% 1938-1944 7329,000 100.23 1.70 1863 Shelby County, Iowa..-..-.--.----- :" saar-1906 Lape oa8- 76 aan 
29905 La Grange, TexaS...--..------- <-- <<------- 10,000 102.50 -.-.. 2027 Shelton, Conn.......-.---------- ; a oaT-1986 ae OOD se8 32 2 as 
2204 Lakeview, Ore. ..-.-...-.-------- ce. ea anaiitiialin 5,000 100 4. 1689 Sherman, Texas......-.-.-------- 4 - J . 
1866 Lake Co. 8. D. No. 23, Mont..-.-.- Be eeeecosee 765,000 100 3.75 1684 Silver Bow County 8. D. No. -" 5-20 4440000 100 8.365 
1871 Lancaster Indep. 8. D., Texas....5 1937-1948 - a ore pins ar Cre 3% yrs. 40,000 
2034 Larchmont, N. Y-.------------- 2.70 1941-1945 ~ 19,000 100.20 -... 1860 Siskiyou County 8S. D., Calif..--- : eC aoe sass 30 'O00 100.977 : Y 
oer = aie be. Nace fy on on. ; 43400 1 oad Pra ag 8 anda 2 AS SEES 2% 1938-1949 35.000 100.17 2.72 
2197 venwo ** aN. ..-.---<- Qs . VV eaweecee eece ’ a Se De * 951 110.000 100 59 1 91 
ST ee Te Oe, Bl ceccccso8 quaanteees 145.000 _..--- “-"" 9198 Somerset, Mass......---------- 2 1937-1 
HT Lee ng , Dninecceqoneeneecs 1% 1937-1944 7300,000 100.49 1.63 2037 Spartanburg County, 8S. C..----- on aoe Saae ened en 3 3.13 
2196 Lenora, Kan....-...-..-.---------_-- 1937-1940 fF Ey re 2035 Springfield, Ohio.....-.-------- % 1941- Tr yor aeT bo es 
1681 Lewis Indep. Cons. 8. D., Iowa..-3% --------- 35,000 100.343  ...- 1861 Springfield S. D., Ga..---.--.---- - rs - - + 250'000 100.37 : ese 
St. Sa Ao... cLneeeuedece 3% 1937-1942 18.000 100.26 3.18 1871 State College, Pa...------------ 50.000 
2199 Lincoln Co., Miss...--.-------- 4 1937-1954 59,000 100.37 3.96 1866 Steinauer 8S. D., Neb..---------- riicessasen 14,000 conic ===> 
1863 Linn Co., Iowa.....-.--.-------- BM ccceccess 7721,000 100.402  .... 2203 Steubenville, Ohio......-------- > + so872i0ai 18°200 a ° 
1678 Little Rock, Ark....-.-.------- 4 1937-1965 + peering ""77 2203 Steubenville, Onio--------------2}4 1987-1941 18.200 TODA = ~~ 
2194 Los Angeles Co., Calif... -.-.-.--- 4 1938-1941 300 100.28 3.91 2194 Stockton, Calif f- -------nn==2"" ay OD lees. 158 
2027 Los Angeles Co., Calif. (Beverly 2029 ry County, Iowa..----------- iss 1937-1945 T0000 100.458 1.66 
Hills City H. 8. D.).---------- 2% 1938-1956 270,000 101.07 2.64 1863 Tama County, Iowa....--.----- r Tee 1980 =70 000 sO) ed Lert 
2087 Les Angeles Co., Calit. (ii Segundo aoee T lo oon ee ee oiled 2 1937-1945 7495,000 100.80 1.83 
apg take sobhovescoress a oe ass Sepak — ag - Ee ae 4 1937-1948 44.000 100.339 3.94 
Los A es Co., A a us 2s Deeoocceessooe d . t 
asd Cie D) ph Aaa POR ee eR 4% 1946-1955 10,000 101.31 4.38 2196 Terre Haute, Ind......--------- 3 aa 7.000 100.21 2.93 
eavud 7 ee ii es «* 1941-1956 8,000 100.08 3.99 1988 Toledo. ete =o 1938-1950 306,000 100.16 neal 
" “Angeles Co. “Water Works 1688 Toledo, Ohio......------------- 3% 1938-19 . ora 
re a oy See elif. phage yas 2h Ree 6 1938-1958 21,000 100.12 5.99 2035 Toledo City | 8. D.. Onio seal 34 1937-1961 600,000 100.671 3.10 
_&. D., Calif. (2 of” RGIS 5S Re TICE ae 
cena: eon hele reecedl 33% 1942-1951 80,000 100.316 3.72 1687 Troy, N. Y. (3 issues)..--------- 2” 1038-1056 300,000 100.42 1.94 
4 1937-1953 20,000 100.60 3.92 2035 Tuscarawas | County, Ohio..----- 24% 1937-1 50,500 . . 
1 eee eye noir at “ised a0n.000 108.16" aA” 090 Union County. own -s-5o--5-8 1010S raison 100.88 
97 Loui vi : K ee ee ee ee 3%-4% 1 1 ’ ee ~-«“<-< . ° ad , 
3030 poe yy hey MEDEA PPC 2% 1937-1956 80.000 100.79 2.67 ee ~---2.70 1939-1963 285,000 100.40 2.67 
2196 Mahaska Co., lowa.----------- 114 1937-1943 1167,000 100.30 1.42 1869 Vanguard 8. D. No. 79, N. Dak-- -- peessess 5 SEED waerger oo=* 
2196 Marion Co., lowa..------------ 1% 1937-1945 7694,000 100.04 1.74 1872 Vermont (State of)--.----- api 1 ,500, les 
2029 Madison Co., Iowa..-....------- 1% 1937-1944 7180,000 100.22 1.69 2031 Vevay Twp. & Mason City 5. v. 1937-1942 985,000 100.145 1.96 
2035 Mahoning Co., Ohio. -...------- 2% 1937-1951 90.000 100.82 2.65 7h. &. MEN sacoskttnaseucns 2 85.000 100.14 
1861 Macon, Ga-.-..-...-.-.------------ 4% 1939-1953 21,000 118.95 2.56 1688 Vinita, Okla_...-....----------- 2 00721908 eons oem an naan 
1872 Marshall. Va...-.------------- 4 1937-1959 23,000 101.52 3.84 1869 Wapakoneta, Onio ‘a diliaddaneiiers - ee 00d 10348 
1865 Martin Co. Cons. A. D. No. 68, 2036 Wapakoneta, Panannwncnonoo= a eri eee ees 26 3.90 
Sage NCS SEAR 21% 1938-1946 745,000 100.335 2.44 1863 Warren County, Iowa...-------- serie See Se. iS 
1865 Mason, Mich-----...-.---------- 3% 1936-1946 . 718,347 --..-.-- iio 1869 hao —_ a os wit ieee 2% 1 yo . : 
ee Gee See Oe nn SOUR cos eoes cae ree san = 44'000 100.80" once Sy Waskieaten County, 10WA.----- 13g 103721944 1117000 100.70 1.80 
oane ae — RRS cE ." 1996-1065 478800 a. eres a7 Wayne ot ag Naame | 1937-1943 768,000 100.35 1.66 
3196 Masten Oo 4 eepememmcnoee TONE 840,000 100.53. 1.93 2029 Webster County, Iowa---------- : 1937-1945 71,238,000 100.79 1.83 
2032 Marshall, Mo---.-.-..------------ BO asoccecce 90,000 100.05 -.-... 2033 Weehawken Twp., N. J.-------- ris ry viet Simin 
2037 Marshall Co., Tenn------------ tale 728,000  ...-. “-""  —- 4681 Weir Sch. Dist. No. 94, Kan rie Waleeeesens 10,500 ------ > sa 
sae) MeDowes Oe. B. s, 4, Okla... 8% 1037-1946 17.000 100.40 3.17 1808 West Newbury No. 34, Colo.----3%4 5591966 75,900 100.62, 2.70 
Co. 8. D. No. 4, Okla--- on 8 §«=§6._ SAD. acence =. | aaaeedl 3 
os i NSS Re 4% 1938-1942 Sa ‘weasece ch 1685 a peeennee. Me Gacacecesees® Go 1-20 yrs. yn wie | 
ee Gee eg oserrsneree ee oo wwce 188 re tn Oe on Gio ono ig 1968-1066 © ©—«-70,000 100.51. ---- 
a he ~ Speen 3 1047-1983 a 000 10039" 2.96 Wilson County, N. C..------ 3% 1948-1954 58,000 100.51 
2032 Mexico 8. D., Mo-.-..-.-.--------- 3 1947-1952 110,000 100.39 2.96 2202 n County, N. C..--------- r 1 48 1964 By 94] iiecbes 
2029 Mills Co., Iowa. --------------- 2 1937-1944 7190,000 100.23 1.94 2202 Wilson County, N. C-.-..-------- 330 1548-1954 a? wh o 
2206 Milwaukee Co., Wis_----------- 21% 1947-1956 450,000 100.91 2.44 2202 Wilson County, N. C----------- ae eis =e le — 
1683 Minnesota (State of)...--------- 21% 1938-1941 4,468,000 100 225 2029 Winnebago County, Iowa.------ 1 eerste rere Ee te 
4s 10-1968 170.000 100-60 332 3197 Weenhoses wow — ead ." 1937-1946 250,000 100.83 .- 
™ ee 2.40 1937-195 , ° e ¢ OMe wwe ee “" ’ . eecce 
5081 Minneagelis, Satan. (© Senet 2 1937-1946 840,000 100.04 1.99 1864 Wyandotte County, Kan.....--- oe 60.000 100.398 _._. 
= hee RR ee em 6 1-14 yrs. eee 
fi ay SE gan ape 2 1942-1943 2,000,000 100.10 1.98 Total bond sales for March (870 municipalities, Cove. 4, oo 503 
1869 Mohall 8. D., N. Dak------------ <----=-7- 14,600 --.--- ---- , ing 475 sepaitin and during the earlier years and to mature in the later year. 
ae Sy een tg See eee 10a -1045 208 000 cE ee Not including $74,934,468 temporary loans or funds obtained by States and 
1685 Montclair, N. J. (2 issues)-------234 1937-1964 256,000 101.05 “""" municipalities from agencies of the Federal Government. 1 Refunding bonds. 
lle lS A. 3 1937-1 ; =a cous ; ; ‘ 
2031 Montevideo, aia aaleewensenas 3% 1939-1942 10,000 100.75 3.32 The following items included in our totals for the previous 
2029 Montgomery Co., lowa--------- . es Sa 100.46 1.89 months should be eliminated from the same. We give the 
2032 Moare, Mont_..-..-----------"5"- 7937-1967 154.000 100.81, 2.84 page number of the issue of our paper in which reasons for 
2033 Mountainair, N. M------------- 25> s7o-5035 ry + ae ---- these eliminations may be found. , 
2196 Muscatine Co., ta Rive ooobeod 1% 1937-1945 or 100.35 1.68 pe , se Rete Meturtty Amount Petes Baste 
2205 Nacogdoches S.D., Texas-------4 73577535 41000 103.777 3.40 2203 Canton, Ohio (February)-...---- ~~ -------- $100,000 .....- oA 
2203 New Boston, Ohio..-.---------- 5 1938-1942 6,750 100.17 ~-.- 1681 Paducah, Ky. (February).------ -- ----- oer gees Nene 
2201 New Jersey, State of (Sinking fund We have also learned of the following additional sales for 
sale of Jersey City, Delaware . ' 
River Joint Commission, Clifton peter! previous months: 
and Paterson issues)---------- => s7co-7oce at yy RP ---- Page Name Rate Maturity Amount Price Basts 
1682 Newburyport, Mass------------ 2% 1939-1966 75,900 100.624 --.-.- 1862 | 5 1937-1951 $12,000  ..... sda 
2035 Newton Falls, Ohio -<ee eee eererr 4% 1940-1948 21,550 101.38 4.31 1678 Anniston, Ala (it ee 5 1941-1956 737,000 104.35 4.61 
1861 Nez Perce Co., Idaho. ---------- 2 osaaerrali 730,000 100.09 ---- 4699 Gentralia S. D., Pa------------- 3% 1937-1956 20,000 100.70 3.67 
2198 Northbridge, Mass. ------------ 1% 1937-1941 33,000 gt 1.00 1688 Clackamas Co. Ss. D. No. 30, Ore. 1 ees LEO PES 6,500 2 jo alll 
1864 Norton Co., Kan-...----------- 2 meen eas 20,000 101.21 ---- 4697 Clermont County, Ohio.-...---- See 20000 100.49 .... 
1689 North East S. D., Pa---.-------- 3% 1937-1965 d55,000 100.30 3.23 1678 Cochise Co. 8. D. No. 18, Ariz.--5  _-------- 7,500 100.10 ~...- 
1867 North Plainfield, N. J---------- 244 ----~--=- 45,000 100.19 ---- 4688 Coshocton, Ohio_.....---------- 3 1936-1942 6500 10020 2.92 
1870 North Woodbury Twp. 8. D., Pa- -- 1966 12,500 100 allo 1687 Coshocton County, Ohio--------- 2% 1941-1944 21'400 100.54 2.16 
1679 Oakland City 8. D., Ind_-------- 414 1937-1950 22/500 106.71 3.55 1687 Coshocton County (2 issues)...3 1938-1950 175,000 ...... 9.0 
1686 Ogdensburg, N. Y.-.------------ 1.90 1946-1947 65,000 100.32 1.87 {853 pidiew Water Dist., Calif.....- -- at 2 herans a enon 
1871 Oliver Twp. S. D., Pa--------.-.- 3% 1940-1965 18,000 100.25 ---- i699 Gregg Twp. S. D., Pa----------- 33, 1937-1960 12,000 100.60 3.69 
2195 Orange Co. Tax Districts, Fla----4  -------- 9,000 100 4.00 4879 Hammond, Ind..-...------.--- 4 1937-1939 125,000 104.48 2.15 
1689 Orangeburg County, 8. C_------- 3% 1940-1959 $0,000 100.12 3.49 26%) Fatinth. Twp., 1nd. Wan)..... ¢ = deer-ieno 1 teat ous 
2027 Ordway, Colo...--------------- 27 0 -------" 65,000 -----. ---- 1688 Mount Angel, Ore..-...----.--- 3%, 1942-1946 114,000 100 3.75 
2029 Osceola, Iowa------------------ 2340 w------- 49,000 101.16 ---- 4681 Paducah, Ky------------------ 3% 1937-1957 140,000  .---. b er 
2200 Otoe, Neb-------------~.------ 83% owen === 718,000 ---.-. soso) |= ERA Dates ME... .-ccasccccee os 1946-1955  71437,000 _..... <a 
2196 Otter Creek Sch. Twp., Ind------ 3 34 1939 4,307 100.41 2.19 9097 pierre S. D., S. Dak. (2 issues)-.-4 1937-1954 48,000 101.05 3.88 
2029 Page County, Iowa..----------- 1% 1937-1942 7270,000 100.26 1.42 1862 Seotteburg, Ind....------------ 4 1937-1956 19,000 ....-- wee 
1862 Paris, Ill_.-.------------------ SH own ----- 22,900 100.548 ---- 1689 Upper Southampton Twp. iw be 
2038 Parkersburs, W. Va------<ao-.7> <= =oo""" 130,000 ------ ---- ee a 4 1937-1956 416,000 103.12 a 
.9 De e “Se eee eee. ee eee = (lc 060ml (<éi‘i rE )UCCU€ RR OO 4 ws ; 4 ‘ 
1686 7 og! re a ao Rehr oho 3 1938-1956 150,000 100.38 2.96 1863 Vinton, lowa-..-.-.-- 2%4 sett 1 ; d38 2.62 
2036 Penn Twp. Pa..----~----------- + 1000-1055 eee eid Zt. All of the above sales (except as indicated) are for Febru- 
I  awene 4, 
2204 Pocono Twp. 8. D., Pa-.------- 334 1941-1956 {416.000 100.05 .... ary. These additional February issues will make the total 
a ie aie eee ete, 455 sales (not including temporary or RFC and PWA loans) for 
Re . ' 
aoas erotica + ne + be Soe ee contre r100'000 10045. ..... that month $98,025,427. 
1872 Port ot Vancouver, Wash-.---.- ‘3 | ae MORE 8 +-- DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN MARCH 
" aturtt Amount Price Basts 
2200 Portsmouth, N. H.-.------------ 2% 1937-1956 50,000 101.28 2.37 sare oiees Ph. wag ¥y? M py ey ee 
1688 Portsmouth, Ohio._..-.-------- 3% 1944-1950 7155,700 100.26 3.47 2206 age mil ce 36 10 yes. 52500 99.19 3.62 
2029 Pottawattamie County, Iowa....1}4 1987-1944 11,049,000 100.08 1-48 2006 Brantford, Ont...--------------3}4 20 yrs. 50,000 08.27 3.70 
2032 Potts Camp Cons. 8. D., Miss----5 = sae A =~z3 2206 Brantford, Ont nae 10 yrs. 71,501 101.73 3.65 
1871 Pulaski, Tenn...-...------------ 4 1937-1956 22,000 104.36 3.52 2038 C Sides oh... #20,000'000  _....- 0 999 
eet Ree valey Regional High 2 1987-1946 200,000 100.28 1.95 9996 Kitenener, Ont-.----.220-2----8.,  -os----= 90,000 108.01 2.48 
2201 Rancocas Valley Regional High 2206 Kitchener, Ont_- eS 60,000 103.01 2.48 
Oe. B Buccccecssecseoouss 3% 1938-1966 307,000 100.28 3.23 1872 Montreal. ane ar sale corn r9,242'000 wena 311 
2370 Rayne Sewer Dist. No. 1, La----- 434 1938-1966 50,000 100.31 ---- 5938 Richmond Dist., B. C----------- et 1955 15,000 101.54 4.87 
a ee Corpora- 5 845,000 i a... ............406 | MAE. EAD. ence 
on (50 iasueS).....------<-<- <= <<<<----- , Ue iiecssese tei oe 
1868 Red Hook, N. ¥------.---------3}4 1986-1960 3.00) 100.18 Bs" _Total long-term Canadian debentures sold In March. ..$9,658,501 


1863 Reinbeck Cons. 8. D., lowa-..--.-- 3% 1940-1951 50,000 101.01 ---- * Temporary loan; not included in total for month. 
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PUBLIC WORKS ADMINISTRATION 


Report on Interest Collections and Bond Sales gre oon 
following is the text of a statement (Press Release No. 1853) 
just made available by the above-named Federal body: 


Public Works Administration interest collections and bond sales profits 
total $13,886,000, it was reported today to Public Works Administrator 
Harold L. Ickes. 

This figure does not include a large amount of interest collected by the 
Reconstruction Finance Corporation on bonds purch from A. 

Interest collections account for $8,252,000 of the total] reported to the 
Administrator, while $5,634,000 represents the profit on bond sales. 

Interest collected is paid into the Treasury, but the profit from sales of 
bonds goes into the PWA revolving fund and is available for making loans 
to expand the PWA program of creating employment. Under the terms of 
the law authorizing the revolving fund it is available only for loans. Grants 
cannot be made from it. 

PW A has sold $385,000,000 worth of ouds purcnegss in making loans, of 
which $205,000.000 are municipals and $180,000.000 are railroad bonds 
taken when making loans to create work for employees of railroad com- 
panies and equipment manufacturers. 

PWA bond sales, except in a very few instances prior to passage of the 
law authorizing the revolving fund, have been made to the RFC. The 
RFC in turn has sold $233,000,000 worth of the bonds in the private in- 
vestment market. The RFC has collected interest on all PWA bonds 
during the time it held them. 

Benjamin W. Thoron, PWA Director of Finance, in a recent report to 
Administrator Ickes on progress ey BR in liquidating PWA bond 
holdings and returning to the private investment market the function of 
financing public improvements said: 

“The securities sold consist, for the most part, of obligations purchased 
by PWA during a period when market conditions made their sale through 

rivate channels either im ible or prohibitively costly. Recipients of 
oan and grant allotments from the PWA have consistently been permitted 
and encouraged to finance their loan requirements in the private invest- 
ment market if more attractive rates were obtainable. The improvement 


in security prices and the return of investor confidence is, therefore, strik- 
demonstrated by the ability of the Government to turn over at a 


one” 
profit securities which formerly went begging. 








News Items 


Colorado—Governor Signs Highway Warrant A uthoriza- 
tion Bill—We are informed from Denver that a special 
session of the Legislature passed a bill which was subsequently 
signed by Governor Johnson authorizing the sale of $25,000,- 
000 in highway anticipation warrants, to be paid from 
gasoline tax revenue. It is anticipated that immediate steps 
will be taken to obtain the loan and earry through the huge 
highway program. The warrants are to be State obligations, 
to be sold at not less than par and accrued interest, either to 
private capital or to the Federal Government, after not less 
than 10 days’ published notice calling for competitive offers. 
This act corrects a previous act which had limited the sale 
of such securities to the Government. 


Bills Signed by the Govzrnor—The following bills had 
been signed by Governor Johnson up to March 31, after 
their approval by the Legislature at its special session: 


8S. B. No. 1—Creating State and county welfare boards to administer the 
Social Security program and relief. 
. B. No. 1—Allocating and distributing funds for welfare purposes. 
. B. No. 2—Providing for old-age pensions. 
. B. No. 3—Providing aid for dependent children. 
. B. No. 4—Providing aid for the blind. 
H. B. No. 5—Diverting one million dollars in liquor receipts to class B 
eppropriations 
. B. No. o—~Csannes the name of the Child Welfare Bureau to the 
Bureau of Home and School Service. 
H. B. No. 9—Providing $14,330 for the general expenses of the assembly. 
. a No. 10—Permitting State universities to build dormitories and 
refectories. 

H. B. No. 14—Authorizing issuance of highway revenue anticipation 
warrants in the sum of 25 million dollars. 

Detroit, Mich.—Prominent Municipal Bond Counsel Dies 
—We have been informed of the death of Sidney T. Miller Jr., 
member of the law firm of Miller, Canfield, Paddock & 
Stone, of Detroit, which has acted as the approving attorneys 
on the legality of a great number of Michigan municipal 
bond flotations. Mr. Miller was 42 years old at the time of 


his death. 


Kentucky—Senate Votes Liquor Tax Measure—The State 
Senate on April 3 passed the Administration’s liquor tax bill, 
designed to raise between $2,500,000 and $3,000,000 in new 
revenue, it is stated in a United Press dispatch from Frank- 
fort on that date. The vote is said to have been 34 to 1. 
An amendment to make wholesalers, rather than manufac- 
turers, liable to the State for payments on the tax was ac- 
cepted, we are advised. 


Maine—Social Security Act Becomes Effective—The pro- 
visions of the Federal Social Security Act became effective 


eafesiaeine 


in the State on April 1, it was stated by Governor Louis J. . 


Brann, according to Augusta advices: 

Money to match Federal grants of $15 a month to needy persons 65 or 
oF pgm ome from ‘“‘departmental economies’’ and the contingent 

The Governor told the departmental heads at a meeting with the Execu- 
tive Council that salary cuts would not be necessary if the departmental 
heads make ‘‘an honest attempt to save money.” 

—— help may be hired, he added, and there must be less 

He asserted he would cut down his trips ‘‘as I guess I travel more than 
any of you.” 

Maryland—Legislature Adopts Relief Revenue Program— 
The General Assembly ended its special session early on 
April 3 with the adoption of a relief revenue program, de- 
signed to provide $7,150,000 for the next year, according to 
press advices from Annapolis. After a month of considera- 
tion over various proposals, the Legislature is said to have 
adopted a conference report to raise $2,925,000 by taxes on 
whiskey, beer, corporate franchises, cosmetics and amuse- 
ments. 

Bond Sale Planned—The Legislature is also reported to have 
approved a bill providing $1,500,000 in bonds to rebuild and 
repair roads and bridges in the area stricken by recent floods. 
The issue is to be financed by a direct real estate tax, it is 
said. State officials are reported as saying that it would not 


Chronicle 


2539 


necessitate an increase in that rate because bonds in about 
the same amount are to be retired at the end of this year. 


Legislature Defeats Bond Bills—In connection with the 
above report it is stated by Charles M. Speicher, Chief 
Deputy Treasurer, that although the Legislature approved 
the above bond bill, it turned down bills providing for the 
issuance of $3,200,000 in bonds for the State Road Com- 
mission to be used on winter damages, and $900,000 in county 
road fund liquidation bonds. 


Special Session of Legislature Ends—The General As- 
sembly’s special session of 1936 came to an end on April 3. 
A dispatch from Annapolis to the Baltimore “‘Sun’’ of April 4 
reported as follows on the results of the session: 


Its major accomplishments were: 

It provided a relief program for the next 12 months, its primary aim. 

It provided completion of the Executive Mansion, its secondary aim. 
eal a quantities of local ‘ necessary and remedial"’ legislation, its 

tiary aim. 

Depending upon the point of view, however, there were a lot of things 
the specia! session didn't do. 


Things They Didn't Do 


It didn’t pass the State Police Department's teletype bill, for instance. 
It didn't legalize dog racing, lotteries or bookmaki It didn’t stop 
members of the Legislature from holding other State jobs. 

It didn't provide permanent registration or voting machines for Raltimore 
city. It didn't give the State Roads Commission the $3.200 000 in bonds 
asked to start its program of new primary highways. It didn't make over 
the motor-vehicle laws in accordance with the views of the Governor's 
committee on the subject. 

The entire relief a in Maryland, under the approved m, will 
amount to $7,150,000, including Federal aid. Administrative costs will 
take a Peeee. Old-age pensions will consume $1,000,000 of the State's 
share of $4,250,000 of the entire outlay, and $1,800.000 will go to direct 


relief. 
Sizty Per Cent for City 
Of this direct relief, Baltimore will get 60%, far under its request for 


Product of hours of labor, the completed relief bill lies now on the Gov- 
ernor’s desk for signature. 

The mansion situation was complicated by insistence of Democrats on 
coupling the State Survey Commission with the repair of the mansion. 
The legislation enacted would do away with the investigating body— 
bugaboo of Democrats—and rededicate its unexpended balance to finishing 
the Governor's Annapolis home. 

An added $10,000 for the mansion from the Hal! of Records fund was rail- 
roaded through just before House members tossed their bill files in scraps 
into the air to signify sine die adjournment shortly before 4 o'clock this 


morning. 
Many Bond Issues 


Myriads of local bonds issues were passed. Cumberland and Allegany 
ump ether were authorized to borrow $1,000,000 to take care of flood 
amage. 


he only bond issue the State Roads Commission managed to get 
through was one for $1,500,000 to take care of damaged roads. 
These three bond issues, the Governor said tonight, he will sign as soon as 
possibie. He also announced he will begin hearings on al] other Bilis April 15 
after a short vacation. Hearings wil! hegin at 10.30 a. m. 

Besides the major bond issues. numerous issues authorizing municipalities 
to raise money through bond flotations were authorized. 

Minnesota—Financial Analysis of Counties—The Justus 
F. Lowe Co. of Minneapolis, has prepared a detailed tabular 
chart on the financial ratings of the counties in the State, 
which should prove an excellent ready reference guide for 
investors and dealers in securities of Minnesota counties. 
The figures given in the chart include net per capita debt 
plus all overlapping debt for 1935, 1934, 1933 and 1932, 
population, 1930 census, per capita county debt only, for the 
said years, percentage of tax delinquency for a series of years, 
and other pertinent data. 


Mississippi—Legislature Terminates Regular Session—The 
State Legislature dissolved its regular 1936 session on 
March 26, after a 79-day meeting. Sine die adjournment, 
coming a few hours after the time officially fixed, terminated 
one of the most unusual legislative sessions in recent years. 
Noteworthy were the shortness of the session and the close 
cooperation between the two houses and Governor Hugh L. 
White. To show for the legislators’ work were the following 
pieces of important legislation: 

$40,000,000 highway construction program envisioning the paving of 


A 
all through Federal-marked highways. 

Ch ng the highway commission set-up so as to provide for appoint- 
ment by the Governor of the three com oners heretofore elected. 

Creation of a new department to handle the collection of gasoline taxes 
heretofore administered under the State Auditor's ment. 

Revise School Laws 

Revision of the school laws designed to place the administration of the 
common schools ofthe State on a business basis. 

Material increase in the common school eo anemmate as well as appropria- 
tions for hospitalization and social welfare work. 

Prompted by charges that the State had been ‘‘defrauded of millions of 
dollars’’ through an alleged ‘‘gasoline tax racket ,’’ the two houses established 
eommittees empowered to conduct any investigations of State departments - 
deemed advisable by the Governor. 

A series of Tennessee Valley Authority bills enabling Northeast Missis- 
sippi to participate in the Federal rural elestrification p 4 

Old_age assistance, with a $1,000,000 appropriation to matched by a 
like sum from the Federal Government for a pwe-geee span. 

; Lm gaa insurance, patterned after Federal social security 
at on, 
nlargement of the State Auditor’s office staff, providing 10 additional 
auditors to audit the books of county governments. 

Requiring merchants to “pass on” the sales tax, and issuance of 1-mill 
sales tax tokens to enable them to do So. 

Permitting counties in the Mississippi Delta to organize Into flood- 
control districts to cooperate with the Federal Government. 

Increasing the personnel of the State land commission office, and clarify- 
ing extotns land sale laws. 

xtending the mortgage moratorium until 1938. 

Appropriating $100,000 to advertise the resources of the State. 

Tax Chain Stores 

Placing a graduated privilege tax on chain stores. 

Provide additional facilities of hospitalization of the indigent sick through 
a $500,000 appropriation to be prorated to the counties on a per capita 
basis (in addition to maintenance of the present charity hospitals in their 
present status). 

Providing for gas and oil wells on State-owned Browerty.. 

mesaens the amusement tax on theaters in cities of less than 10,000 

ulation. 
evising certain procedure in the chancery courts. 

Abolishing the agricultural service commission, 

The last of the administration's ‘‘must’’ bills, providing for a number of 
chenues in the land commission office, were approved shortly after noon 
today. 

taree numbers of bills, a majority of which are of “local and private’’ 
import, or of comparatively minor importance, welo approved ay. 

The Senate placed its final stamp of approval on the five TVA bills this 
morning by voting down a motion to reconsider the vote by which the bills 
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were + aaa last night. The measures now go to the Governor for his 


ure 
e bills authorize northeast Mississippi communities to cipate 
in the TVA rural electrification program, authorize the establishment of 
private power associations to negotiate with the TVA, and provide for the 
establishment of a State electric authority, governed by a beard of three 


members a nted by the Governor. 
Senator Mansell Bulloch, who sponsored the TVA bills in the Senate 
that ‘“‘in brief, these bills merely set up a l entity empowered 


asserted 
to negotiate and contract with the TVA for el c power distribution 


Municipal Issues Which Failed of Sale in March—The 
following record of the issues which failed of sale during 
March was inadvertently omitted from the resume of the 
results of the financing by States and municipalities in that 
period and the first quarter of 1936, published in our issue of 
April 4 on page 2365. The issues referred to number 10 
and represent offerings with an aggregate par value of 
$690,150. The page number of the ‘Chronicle’ wherein 
the failure of each offering is repcrted is given in each instance: 


RECORD OF ISSUES THAT FAILED OF SALE DURING MARCH 





rege Na . Rate Amount Report 
1861 Baker Co. Spec. Tax School 

District No. 2, Fla... ..- 6 $19,000 No bids 
1870 Bromide, Okla...-......-.- A 4,000 No bids 
2203 Burlington, Okla........-.- not exc. 6% 4,500 No bids 
1872 Camas, Wash............ x 15,000 Not sold 
2376 Dover School District, Ohio. 4% 43,000 Offer. canc’l’d 
1870 East Taylor Twp.S.D.,Pa. 4%% 10,000 No bids 
2035 London, Ohio... .......-- not exc. 6% 30,000 Offer. postp’d 
2035 aMaho Co., Ohio. _...-- x 225,000 Offer. postp'd 
2369 bMontour Ind. 8. D.,lowa.. 4% 28,900 Offer. pone's 
2373 New Milford, N. J...-..--- ot exc..6% 85,000 No bi 
2373 North Arlington, N. J..-.-- 0 60,000 No bids 
2377 cSaegerstown 8S. D., Pa.._-- not exc. 4% 14,000 Offer. postp'd 
2203 Sh eld Lake, Ohio... - 5% 11,750 No bi 
1688 Toledo, Ore.._..........- 44% 50.000 Postp’d indef. 
2197 dVan Buren Co., Iowa_...-.- x 90,000 Offer. postp’d 


0 


x Rate of interest was optional with the bidder. oubt as to legal 
status of issue caused dment of call for bids. b Bonds reoffered on 
yet c Date of sale changed to April 20. d April 3 was set as new sale 

ate. 


New Jersey—Governor Asks New Tar Beside One on 
Property—A special dispatch from Trenton on April 6 had 
the following to say in regard to a proposal made that day 
by Governor Hoffman that the Legislature levy new taxes 
in order to overcome property tax delinquencies which he 


claims have been mounting steadily: 

A renewed appeal for dependence on taxes other than property taxes 
was made by Governor Harold G. Hoffman today on the basis of a report 
. Elliott, Commisssioner of Education. The report showed 

penditures for public school purposes in New Jersey had been 
reduced 20% in the last er $1,720,000 of the savings had been 
lost to rT because of debt service increases made necessary by 
property tax delinquences. 
he report showed that school nditures in 1934-35 totaled $94,- 
734,433, as compared with $118,552,016 in 1931-32. In the same od 
expenditures for capital improvements were cut $9,611,614 and inary 
costs of operating and maintaining the schools were reduced $15,929,728. 

‘‘Through economies in the school system, in municipal government and 
in the State government, and including diversions of highway funds,"’ said 
the Governor, in a statement commenting on the report, ‘‘the taxpayers 
have been saved an amount estimated to be well in excess of the cost of 
emergency relief borne by the State, and its political subdivisions. But 
there are still those who insist that the cost of government can be still 
further reduced to enable the State and the municipalities to finance un- 
employment relief without increasing taxes. 

‘The weakness of our tax system is brought out by these figures on 
school costs; $1.720,000 of savings in school costs was lost to tax payers 
because of our dependence upon property taxes and temporary borrowings 
at high interest rates for the support of our public schools.”’ 


New York City—Sales Taz on Gasoline Levy Ruled [llegal— 
The Appellate Division of the Supreme Court on April 3 
unanimously granted an application of the Socony-Vacuum 
Oil Co. and other large gasoline producers to force the city 
to eliminate the State tax of four cents a gallon on gasoline 
when computing the city sales tax of 2% to be paid by whole- 
salers and retailers. The effect of the decision, which is 
expected to be appealed at once by Paul Windels, Corpora- 
tion Counsel, would be to lower the price of gasoline in the 
city, especially to operators of large fleets of trucks who buy 
it in bulk and have to pay a commensurate tax. 

The New York ‘‘Herald Tribune’ of April 4 carried an 
article on the ruling from which we quote in part as follows: 


The sales tax, since it went into effect in December, 1934, has been cal- 
culated on the price of the fuel plus both the 1l-cent Federal tax and the 
4-cent State tax. The oil companies successfully contended that while the 
Legislature has the right to authorize the city to impose a tax upon a tax 
it must do so in specific language and not in terms which merely imply that a 
double tax must be paid. Should the decision be affirmed by the Court of 
Appeals, the city, in the future, would have to compute the sales tax on the 
price of the gasoline plus the Federal tax but minus the State tax. 

The Court reversed Justice Kenneth O’Brien, of the Supreme Court, who 
dismissed the action of the oil companies on the ground that it was the 
wrong type of suit to gain the desired objective. 

He ruled that they should have contented themselves with seeking a 
writ of certiorari for a review of the tax proceedings rather than for a 
declaratory judgmeat fixing their rights. 

In upholding the oe Justice Edward 8S. Dore said that they were 
faced with both civil and criminal actions if they failed to collect the oty 
sales tax or willfully refused to charge it. ‘The companies did not attac 
the constitutionality of the sales tax legislation, but they did attack Article 88 
of the rules formulated by the Comptroller for collecting the tax, the Court 


continued. « : 
Double Taz Not Authorized 


‘While it may not be successfully contended that the Legislature lacks 
the power to impose, or to delegate to a me yt power to impose, 
what is called ‘double taxation,’ such intention on the part of the Legislature 
must be clearly and distinctly expressed. It may not beinferred, and every 
presumption is against it. The enabling act (passed by the slature 
authorizing the city to impose a sales tax to raise relief funds) as a law 
imposing a special tax, is to be construed strictly against the taxing power. 

“A clear case is to be made out for its application, and it does not, either 

by express language or manifest intention, authorize the imposition upon 
the purchaser of double taxation; that is, a tax upon a tax. 
Charlies Pratt Healy, counsel for the oil companies, declined to estimate 
how much extra money the city has collected the double tax, but it is 
believed to be in the neighborhood of several hundred thousand dollars, 
according to the Corporation Counsel’s office. Morton Baum, counsel to 
the Emergency Tax Division, said the amount was around $350,000, of 
which the city had collected only $50,000 


New York State—Governor Signs Trust Fund Bills—The 
Albany ‘‘Knickerbocker Press’’ of April 6 reported as follows 
on two measures approved by the Governor which further 
limit the investment of trust funds in this State: 
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Two new laws which seek to forbid the investment of trust funds in shares 
cipating certificates of satel or mortgage bonds have been 
ure 


by Governor Lehman's . 
won | tive approval after having been recom- 
mortgage 


proposals 
mended by the Strit legislative committee, which investigated 
bondholders’ committees, corporations, trustees and fiduciaries. 

“The investigation of the committee,’’ Governor Lehman wrote, ‘has 
shown that out of $258 000.000 invested by trust com es in 
about 45% are in ult. As a result, beneficiaries of many trusts have 
siffered considerably. 

‘*These two bills,’’ the Governor added, ‘‘will in the future prohibit —- 4 
executor, admiinstrator, trustee or any other person holding trust fun 
from invest such funds in shares or parts of shares of bonds and mort- 
gages. Both bills fully safeguard investments heretofore made.”’ 

Taz Report Bill on Utility Firms Signed—The Publie Service 
Commission is entitled to obtain from the State Tax Com- 
mission reports made to the latter State agency by utility 
companies in which they set forth “‘present value” and 
“reproduction cost new’’ of their properties, under a new law 
enacted by Governor Lehman’s signature. 


The measure aoe the most important recommended in the final 
report of the D gan-Mack special | lative committee that investigated 
= utilities for two years at a cost o ,000. It is intended to aid the 

blic Service Commission in expediting rate cases for electric light an 
power consumers. 


Mortgage Principal Payment Extension Bill Signed—Gov- 
ernor Lehman signed on April 7 the Pack bill, extending for 
another year the emergency period during which instalments 
or amortization of principal on mortgages shall become pay- 
able, it is stated in an Albany news dispatch. 


Pennsylvania— Special Legislative Session to Convene on 
May 4—Governor Earle has decided to convene the State 
Legislature in special session on May 4, in order to deal 
principally with the provision of funds for unemployment 
relief needs until the end of 1936, estimated at $70,500,000, 
and the problems of flood relief, according to Harrisburg 
news advices. The Governor is said to have called for a 

olitical moratorium during the special session in order that 
ennsylvania may meet ‘a serious crisis in a number of 
vitally important matters.’’ 


Philadelphia, Pa.—Split Court Ruling on City Bonds 
Seen—A split decision by the State Supreme Court in regard 
to the legality of Mayor Wilson’s proposed $5,000,000 bond 
issue was indicated recently during argument of the case in 
City Hall, although the decision is not expected for a few 
weeks. The issue is proposed for the completion of work on 
the city’s subway and for refunding current borrowings. 
We quote in part as follows from an article on the subject 
which appeared in the Philadelphia ‘Inquirer’ of March 31: 


Clarence G. Myers opposed the bond issue as counsel for Russell Duane, 
chairman o: the committee of 70, who brought suit inst the city to 
halt sale of the bonds. City Solicitor Joseph Sharfsin defended the bond 


issue as legal. 
t to the two attorneys by members of the Supreme Court 


uestions 
indicated a division of opinion on the bench. Justice John . Kepbart 


appeared especially hp ceay ye with the city’s ment; Justice Horace 
Stern, newest member of the Court, seemed favorable to the committee of 
70's point of view. 
Decision Due Soon 
The seven members of eo State’s highest tribunal presided. A decision 


is expected in a few weeks. 
Mr. Myers declared the proposed bond issue, intended to complete the 
from 


S. Broad and Locust Sts. subways and to (refund $1,000,000 borrowed 
the current fund, would be illegal because the city’s borrowing capacity has 
ay “ b Sane yoare a —_ ay yy aoe. ae 

e attorney sa e city is now ; , over- owed. Its total 
debt is $555,000 ,000, or more than half a billion dollars. 


He admitted that the proposed bonds were legally authorized in 1929 by 


the voters, bat pointed out that reductions in the total real estate assess- 
ments of the city since that time have cut the city’s debt-incurring capacity 
proportionately. Under the constitution the city may borrow up to 10% 
of the total valuation of taxable property within its borders. 


Cites City Powers 


City Solicitor Sharfsin argued that the Supreme Court has held con- 
sistently that a properly authorized loan is an integral part of the city debt. 
whether the bonds actually have been issued or not. An act of 1913 gave 
ng aw fa gpd a charge contracts against authorized as well as issued loans, 

e poin out. 


Six Southern States Damaged by Tornadoes—The 
tremendously damaging tornadoes of April 4 and 6, hit 30 
counties in six Southern States, according to press reports 
from various sections of the South. Conservative estimates 
on the 7th, put the dead at a total of 425, with 1,725 seriously 
injured and over 3,200 homes destroyed or badly damaged. 
The cities most severely hurt by the tornadoes were Tupelo, 
Miss., and Gainesville, Ga., the deaths being listed at 195 
for the former, and 185 for the latter city, both of which 
are important textile communities in that section of the 
country. Other deaths were recorded in Tennessee, Ala- 
bama, Arkansas and South Carolina. | 

(The tornado toll is treated in greater detail in our Depart- 
ment of Current Events and Discussions, on a preceding page 
of this issue.) 


Southern Municipal Association Elects Officers— 
Kack Clark, of Gertler & Co., New York, was elected Presi- 
dent of the Southern Municipal Association at its organiza- 
tion meeting held on April 3. Other officers elected were 
E. Uhler of R. S. Dickson & Co., Vice-President: A. C. Huff 
of Robertson & Georgeson, Treasurer, and William M. 
Unbekant of Demorest & Co., Secretary. 


_Tennessee—VFranchise Tax Stay Refused by Supreme Court 
Chief Justice Grafton Green recently refused to restrain 
Finance Commissioner Dancey Fort from enforcing the 
franchise tax law, the validity of which is being tested in 
the Supreme Court in a suit sponsored by the Tennessee 
Manufacturers Association. 


"It does not appear that the use of the funds of the State by the Com- 
missioner ‘in attempting to enforce’ the (franchise tax) enactment,’’ said 
Justice Green's order, ‘‘will impose any special burden upon these com- 
plainants as taxpayers—no burden not common to all taxpayers.’’ 

The franchise tax suit originated in Chancery Court. he Chancellor 
recently ruled that the tax act, with a rate of 15 cents per $100 of invested 
capital, was valid as to corporations but invalid as to partnerships. 
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He dismissed that part of an injunction which prevented collection of the 
— : hee — but maintained the part which stopped its collection 

m 

The comp a paneates from the cor Bed syne section of the ruling 
and the State appealed from the partn section. The complainants 
asked Chief Justice Green to issue an injunction restraining Commissioner 
Fort from using State money in enforcing the tax law 

“*I do not recall any case ,"’ the Chief Justice wrote, “in which a taxpayer’ 8 
suit has been maintained in this State for the purpose indicated.’ 





OFFERINGS WANTED 
Arkansas—lIIlinois—Missouri—Oklahoma 


MUNICIPAL BONDS 
FRANCIS, BRO. & CO. 


ESTABLISHED 1877 


Investment Securities 
ST. LOUIS TULSA 


Bond Proposals and Negotiations 
ALABAMA 


HUNTSVILLE, Ala.—REFUNDING PLAN OFFERED BY CITY— 
Milhaus, Gaines & Mayers, Inc., Wa , Morrow & Co., Inc., and King, 
nam, have been commissioned by the City 

of $4 6% public improvement, 
uring April 1 It, 1986 pond $224,000 6% improvement 
bonds, series P-2, 936. 


Under authority not the 1935 A which ts municipalities to refund 
their debts at a lower interest rate, Brovi ed certain revenues are pledged 
for ome retirement of the new bonds, the city raiies the following program to 


1. The new refunding bonds be issued at date of maturity of each old 
issue to bear interest at the ral rate of 5% per annum, payable semi-annually, 
to mature from one to 30 y 

2. The full faith and credit ‘it of the City of Huntsville is irrevocably pledged 
for the payment of principal and interest. 

3. The city has pl the proceeds from collection of all uncollected. 

special assessments levied in respect of the improvements for which the 
indebtedness so refund was created. Total uncoll assets an 
assessments behind series P-1 bonds amount to approximately $97,000 and 
behind series P-2 are ae ay = oy $112,000. 

4. As additional ty for the 2 Da t of principal and interest of the 
two issues, the city has pledged a sufficient amount of the license, vilege 
and occupational taxes, as authorized by Act No. 1” of the Legis ature of 
Alabama passed July 17, 1935. This pledge is to be binding and kept in 
force so long as any of the refunding L mone Counans bonds of the two issues 
are outstan 

5. °'The refunding bonds are callable as a —. or in he by lot, on or 
after two years from date of issuance at 101 and accrued interest. 

6. The new refunding bonds are to mature as follows: 














$450,000 
$5,000 1937-1939, incl. hs 7+ ,000 1949-1950 $21,000 1959 
8,000 1940-1941 1951 22,000 1960 
9,000 1942.......-.-.- 000 1952-1953 23,000 1961-1962 
10,000 1943-1945, incl.| 17,000 1954-1955 | 24,000 1963-1966 incl. 
11,000 18,000 1956-1957 
12,000 1947-1948 | 20,000 1958 

$224,000 
$2,000 1937-1939, incl.|$6,000 1947-1948 ($10,000 1958-1959 
4,000 1940-1942, incl.| 7,000 1949-1953,incl.| 11,000 1960 
5,000 1943-1946, a 9,000 1954-1957,incl.| 12,000 1961-66, incl. 


The pareve inion of Storey, Lae ey we ener & Dodge of 
Boston, wil ‘ing BA her with the new refunding bo 

Bonds eed April 1, 1936 may be rounded —% once to the First 
Nationa! Bank of Birmingham, and exchanged for new refunding bonds. 
Holders of yy maturing July 15, 1936 are saeneetes to send in their bonds 
by July 1, to the First National Bank of Birmingham 


MOBILE, Ala.—DEPOSIT OF BONDS URGED FOR CONSUMPTION 
OF DEBT READJUSTMENT PLAN—The committee for bonds and ob- 
ligations of the above city . headed by Natt T. Wagner as Chairman, is 
urging holders to deposit their securities at once to facilitate the consumma- 
tion of the plan of readjustment, which, in the opinion of the committee, 
is an equitable and practicable solution of the city’s financial difficulties. 

In a letter to holders, the committee points out that substantial deposits 
have already been received and that sentiment in Mobile at the present 
time is decidedly more favorable towartis the plan than at any time since 
it Was promulgated. A summary included in the latter numbers, amo 
others, these developments which have brought about a greatly improv 
situation as regards Mobile's securities: 

“At an election held March 23 the City of Mobile was authorized to 
issue bonds to refund under the readjustment plan the outstanding certifi- 
cates of indebtedness warrants and notes. 

‘The additional taxes Lane ae poowstes in the a for the servicing 
of the refunding bonds cctive April 1, 1936, and are now in the 
process of being ae —_ collected 

‘Mobile merchants have voluntarily agreed, subject to a majority of 
the securities dealt with under the plan being deposited with the committee 
to an increased business license tax to insure against any deficit which may 
result from a newly adopted basis for determining charges for sewer service. 
The new basis was ado ered as less burdensome on the small pro y owner."’ 

In addition to Mr. ner, the committee includes William yf een 
Edward C. Delafield and Charles A. Miller. . Bradford, 115 Broad- 
way, New York, is Secretary of the committee and counsel are Chadbourne, 
Hunt, Jaeckel & Brown and Mass.ich & Mitchell, both of New York, and 
Armbrecht & Twitty of Mobile. 


MONTGOMERY, Ala.—BONDS OFFERED FOR INVESTMENT— 
Offering of a new issue of $843,000 funding 5% bonds dated Jan. 1, 1936, 
and due Jan. 1, 1939 to 1966, is being made by McAlister, Smith & Pate, 
Inc., New York, and Stifel, Nicolaus & Co., Inc., hicago, at prices to 
vield from 3. 75% to 4.80%, according to maturit These bonds are the 

ance of an issue of $1, 206 000 of bonds sold to fund a similar amount of 
nay tag of indebtedness, the sale of which bonds enabled the city to clear 

its entire unfunded debt. The bonds are, in the opinion of counsel, 
d rect and general obligations of the my SF payable from ad valorem taxes 
levied sanieet all the taxable property ted therein, within the limits 
imposed by law. They are exempt from all present Federal income taxes. 


ARIZONA 


ARIZONA, State of —WARRANT CALL—Mitt Simms, State Treas- 
urer, reports that State general fund warrants registered on or before 
Jan. 31, 1936, will be payable on April 15, on which date interest shall 
qease. ‘These warrants should be forwarded at once to the said State 

reasurer. 


MESA, Ariz.—COURT FINDS PWA BONDS VALID—tThe Supreme 
Court recently cleared the way for the City of Mesa to obtain a blic 
Works Administration loan-grant of $75,000 for water and sewer improve- 
ments by affirming the judgment of Judge G. A. Rodgers of Maricopa 
County Superior Court in dismissing a complaint by L. V. Guthrie that 
would have obstructed the action. 

Mr. Guthrie sought to prevent the loan-grant on the basis that Mesa 
already is bonded to the full extent allowed by law. 

The court decided that the PWA impt. hemde. consisting of 55% loan 
and 45% grant, are not bonded indebtedness as is defined in Arizona's 
constitution. 

The opinion was written by Justice A. G. McAlister and was concurred 
in by Justice Henry D. Ross. Chief Justice Alfred C. Lockwood filed a 

al concurring opinion, one paragraph in length, which he explained 
at he was concurring only because the majority of the court previously 
had ruled on the principles involved, and not because he was ‘‘satisfied”’ 
with the ‘‘reasoning of the cases relied on. 
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ARKANSAS BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


FORT a car SPECIAL SCHOOL 5 et (P. O. Fort Smith), 

rk.—BON. FFERING—It is stated by 7c. ere, Secretary of the 
school cond. chet he will sell at public a Ss on, April 21, at 10 a. m., a 
$286,000 issue of 5% school bonds. Dated July 1, 1936. Due dn July i as 
follows: $7,000, 1937; $6,000, 1938 to 1940; $7 000° 1941; . , 1942; 
$9,000, 193 and 19-4; $10 000, 1945; pil oo. 1946 and 1947; $12,000, 
1948; $13 000 1949 to 1951; sts 000, 1953 and 1954: $20,000, 1955: $21,000 
1956. and $22. 000. 1957 to 1959, Bonds maturing on July 1, 1954 and 
thereafter ae’ be ed fi 
1953, or on any interest paying da 
offered at three optional rates of 4%, 4 4 7 and 4%%, and saparate bids 
for the entire issue will be received at the said rates. The b 
be sold for less than par on the basis of bonds beari = denny y- at the rate of 
46 2; The purchaser, however, will have the privilege of converting the 
bond issue as scld into an issue of bonds bear a lower rate upon such 
terms that the district will receive not less and pay no mo,¢e than the amount 
bid for the bonds upon the basis of 44% %. The approving amy: of Rose, 
Hemingway, Cantrell & Loughboro of Little Rock, will be furnished. 
Should opinion by other attorneys be desired, the cost thereof will be borne 
by the 2 hagemneg No brokerage, —— fees, or commissions of any 
for securing any bid, can be ne 2 i hese bonds are issued for the purpose 
of calling in an paying bonds in the sum of $286, 000, of the 1915 bond issue, 
which will remain outstanding, unpaid and unmat tured on July 1, 1936. 
tng = fied check for $7,500, payable to the district, must accompany the 
the 


MANILA SPECIAL SCHOOL DI og 2 (P. O. — Eo Ark. prety | 
LEVY ELECTION—An election will be held on April 
in order to have the voters pass on the proposed levying of an Sonilt 


building fund tax. 
CALIFORNIA 


ANAHEIM SCHOOL DISTRICT, Calif.—BOND ELECTION—The 
District will hold an election on May 5 for the purpose of voting on tke 
question of issuing $325,000 school rehabilitation bonds. 


CALIFORNIA, State of—WARRANT CALL—Charles G. Johnson, 
State Treasurer, is sai said to be calling for payment at his office, all State 
warrants registered from May 1 to July 24, 1935. 


LOS ANGELES COUNTY FLOOD CONTROL ag + dehy" A x. Oo. 
Los Angeles), Calif.—BOND SOLD—It is stated by Mame B. Beatty, 
Chief Clerk of the Board of Supervisors that the $600,000 444 % semi-ann. 
flood control bonds authorized by the Board of Supervisors early in 7 January, 
as noted here at that time—V. 142, p. 652—-were purchased at par by the 
County Treasurer. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND 
ELECTION CONFIRMATION—Mame B. Beatty, Chief Clerk of the 
Board of Supervisors, confirms the report given in these columns recently, 
that the aoed of Supervisors authoriz the $4,000,000 county court 
house bonds for approval by the voters at the election scheduled for May 5. 

She also states that the amount of sanitarium bonds to be voted on at the 
same election is $1,815,000, not $2,200,000, as had been reported previously. 


MENLO PARK SANITARY DISTRICT (P. O. Menlo Park), Calif.— 
BOND ELECTION—A special election will be held in the District on April 20 
to vote on a proposal to issue $28,000 sewer construction bonds. 


OCEANSIDE, Calif.—BOND ELECTION—An election is to be held on 
April 14 to vote on the question of issuing $30,000 water system bonds. 


OXNARD UNION HIGH SCHOOL DISTRICT, Calif.—BOND 
ELECTION—A proposition to issue $69,.00 school building bonds will be 
submitted to the voters at an election to be held on Aoril 15. 


PALOS VERDES SCHOOL DISTRICT (P. O. Los Angeles), Calif.— 
BONDS SOLD—It is stated by Mame B. Beatt apa + eens of the Board 
of Supervisors, that $16,500 school bonds have Chonan 


SAN TVA tae egg oo COUNTY (P. O. San Bernerdine) i 
BOND SALE—The $85, 4% bonds of ee Union 

District which Gane offered on April 6—V. 142, p. 2368—were igh Schoo . 
the County of San Bernardino, the only bidder, ‘at par. Dated May 1, 
1936. Due May 1, 1951. 


STOCKTON, Calif.—LIST OF BIDS—The following is an official list 
of the bids received for the $110,000 sewer and sewage disposal plant bonds, 
sold on March 25, to the Stockton Savings & Loan Bank, as reported in 
these columns recently—V. 142, p. 2194: 











Firm— Int. Rate Premium 
American Trust Co., Stockton._............-. 24% $141.00 
Brush, Slocumb & Co., San Francisco... . . .__- '37-39-5% 

40-47-2% 66.00 
* Stockton Savings & Loan Bank... ......._../37-38-5% 
39-47-2% 66.00 
Shawbacher & Co., San Fancisco............. 2% 838.00 
Anglo Calif. N ational Bank, San Francisco. .._. 2 0 305.80 
R. W. Pressprich & Co., San Francisco...._._- [37-5 % | 
\38-47-24%%/ 151.80 
Harris Trust & Savings Bank, Los Angeles. _ 24% 283 .00 
Heller, Bruce & Co., San Francisco..._......_.. 2 % vA 1,504.00 
Weeden & Co., San Francisco......-......... {33 1-2% } 
42-47-2%% 277.00 
R. H. Moulton & Co., San Francisco... ..____- (37-4 2%% 
— f 10.00 
Brown Harriman & Co., San Francisco _...._.. , : 727.00 
Wm. Cavalier & Co., San Francisco.......___~ 2% & 1,389.00 
Shaw, Glover & Co., : San Francisco. - ~~ ------ |37-5Y% Pa 1g % 
( 230.68 
EN ON SELENE SLR EATER pea 38.00 


Bank of America. (Bankamerica Co.) San Fran- i303 5% | 


NRE bade a GR gh ete ct Sa pa il REIT co 4 Bins po dm 7-2 . 
* Successful bid. * ealtass 


TEMPLE SCHOOL DISTRICT, Calif.—BOND ELECTION—An elec- 


tion has been called for April 20 at which a pro 1 to issue $25,000 school 
building bonds will be voted upon. me $ 00 


COLORADO 


COLORADO (State of)—OFFERING TO AWAIT LEGAL APPROVAL 
—-The Governor has stated that a preliminary approving opinion will be 
obtained before the State will offer any part of the $25,000,000 3% State 
highway fund revenue anticipation warrants. 
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GUNNISON, Colo.—BOND ISSUANCE CONTEMPLATED—A plan is 
said to have been adopted recently by the City Council, to issue a total of 
$55,000 in 4% light and water plant revenue bonds. 


MONTROSE, Colo.—BOND SALE—The $30,000 city hall refunding 
bonds offered for sale on April 1—V. 142, p. 2194—-were purchased jointly 
by Amos C. Sudler & Co., and Peters, Writer & Christensen, both of Denver 
as 2%s, according to report. Dated June 1936. Due $2,000 from 193 
to 1951 incl. 

r SILT, Colo.—BONDS AUTHORIZED—An ordinance is resorted to 
have been passed ahh ee | for the issuance of $29,000 in refunding bonds, 
to care for a like amount of bonds, dated Aug. 1 and Sept. 1, 1927. 


CONNECTICUT 


Fr HARTFORD, Conn.—REPORTS DEFICIT OF $400,000—The city 
concluded the fiscal year 1935-1936 on April 1 with a deficit of about $400,- 
000, according to report. This sum. it is said, is equivalent to the proceeds 
of a tax of more than 1 mill on the prac list. Final figures for the year are 
now being checked by the office o yy Treasurer George H. Gabb. 
ope ng expenditures of the city departments for the fiscal yaer total 
$10.291,801.78, exclusive of funded debt retirement, sinking fund and 
interest payments, according to a computation made by the office of 
Controller Edwin E. Lamb. Including these payments, as indicated in 
the 1935-36 budget, total expenditures would be brought to $12,408,038.03. 


NEW BRITAIN, Conn.—NOTE SALE—An issue of $200,000 tax antici- 
pation temporary ioan notes offered on April 9 was awarded to the Banc- 
america-Blair Corp. of New York, on a .25% discount basis. R. L. Day 

Co. of Boston bid .28% discount. Notes are to mature June 18, 1936. 


TORRINGTON, Conn —NOTE SALE—Whaples, Viering & Co. of 
Hartford have purchased an issue of $150,000 14% street imvrovement 
and relief notes at plus a premium of $400, equal to 100.266, a basis 
of about 1.16%. Due in five years. 

WEST HAVEN, Conn.—BONDS VOTED—Residents of the town on 
March 26 voted 108 to 61 in approval of the proposed issuance of $150,000 
debt funding bonds. 
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FLORIDA 


ALACHUA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 10 
(P. O. Gainesville), Fla.—BOND SALE—The $12,000 issue of general 
obligation school bonds offered for sale on April 7—V. 142, p. 1861—was 
urchased by the Public Works Administration. as 4s at par. No other 
d was received for the bonds. Dated Jan. 2, 1930. Due from Jan. 2, 


1938 to 1944 

ACKSON COUNTY SPECIAL TAX SCHOOL DISTRICT No. 25 
( PO Marianna), Fla.—BOND OF FERING—The County Board of Public 
Instruction will receive bids until 10 a. m. Am 14 for the purchase of 
$3,000 6% general obligation bonds. Denom. $150. Dated May 1 1936. 
Prin. and semi-ann. int. (M. & N. 1) payable at the office of the Superin- 


tendent of Public Instruction, at Marianna. Due $150 yearly on May 1 
from 1937 to 1956, incl. 

JAC KSONVILLE, Fla.—REFUNDING BOND VALIDATION ORDER 
SIGNED BY COURT—The City of Jacksonville can now legally sell the 
$785,000 worth of refunding bonds, the proceeds from which will be used 
to pay off that amount of bonds falling due in August, September, October 
and November of this year. Ju eWitt T. Gray, Senior Judge of the 
Fourth Judicial Circuit, recently signed the final validation order when no 
rotested to the Circuit Court against the proceduMe. Of the 


er 
Some $200,000 worth will mature on rhs 15, 1950; $300,000 on July 15, 
1951: $200,000 on Sept. 15, 1946, and $85,000 on Sept. 15, 1948. Austin 


Miller, City Attorney, represented the City of Jacksonville in asking that 
Judge Gray sign the validation order. 


MIAMI, Fla.—CERTIFICATES VALIDATED—Judge Paul D. Barnes 
in Circuit Court on March 31, validated $330,000 of water revenue certifi- 
cates, according to report. It is said that these certificates are to be used 
to obtain Federal funds for improvements at the water plant of the city. 
It had been asserted by G. A. Worley, State’s Attorney, that the ordinance 
authorizing their issuance was not properly drawn. A decision of the State 
Supreme Court is expected. 

RIVERVIEW SCHOOL DISTRICT (P. O. Tampa), Fla.—BOND 
SALE DETAILS—In connection with the sale of the $3,500 school building 
bonds to the First National Bank of Tampa, at par, as reported here— 
V. 142, p. 2368—it is stated by the Chief Clerk of the Board of Public In- 
struction that the bonds sold as 6s, and mature $350 from Jan. 1, 1938 to 


1947, incl. 
GEORGIA 


DECATUR, Ga.—BOND SALE—The Trust Co. of Georgia, of Atlanta, 
is said to have purchased on April 4, a total of $80,000 4% bonds, paying a 
remium of $12,070, equal to 115.087. The bonds are divided as follows: 
40,000 school, $30, water works, and $10,000 sewer system bonds. 
17 hans bonds were approved by the voters at an election held on Feb. 14 

. 142, p. 1324.) 

FULTON COUNTY (P. O. Atlanta), Ga.—TEMPORARY LOAN NOT 
COMPLETED—In connection with the report given in these columns 
recently that the County Commissioners had borrowed $2,050,000 for 
operating expenses from the First National Bank, th3 Citizens & Southern 
National Bank, the Fulton National Bank, and the Trust Co. of Georgia, 
all of Atlanta, at a cost of 14%, as reported in these columns—V. 142, p. 
2368—it is stated by the County Clerk that the loan has not been completed 


as yet. 

GAINESVILLE, Ga.—CITY STRUCK BY TORNADO—A tremendously 
destructive tornado which struck half a dozen Southern States on April 6 
inflicted a heavy toll in lives and ery damage on this city. The 
Associated Press reported that all of the deaths in Georgia, numbering 
185, took place in Gainesville, where an entire factory destroyed with 125 
people being killed. ‘The damage to property was conservatively estimated 
as being over $5,000,000, wiping out a large part of this textile manufac- 
turing center in the footnills of the Blue Ridge Mountains. 


IDAHO 


BONNERS FERRY, Idaho—PRICE PAID—It is stated by the Village 
Clerk that the $27,000 coupon refunding bonds purchased by Paine-Rice 
& Co. of Spokane, as reported in these columns recently—V. 142, p. 2195— 
were sold as 3s, for a premium of $40, equal to 100.14. 


Chronicle April 11, 1936 


JEROME AND LINCOLN COUNTIES JOINT INDEPENDENT 
SCHOOL DISTRICT, CLASS A, NO. 33 (P. O. Jerome), Idaho—BOND 
ELECTION—At an election to be held on April 18 a proposition to issue 
$40,000 school building bonds will be submitted to a vote. 


McCAMMON, Idaho—BONDS TO BE SOLD—It is reported by the 
Village Clerk that the $26,000 water supply line bonds approved by the 
voters early in January—V. 142, p. 653—will be purchased by the Public 
Works Administration as 4s. 


NOTUS, Idaho—BONDS SOLD—It is reported by the City Clerk that 
6,800 6% semi-ann. bonds have been sold on the condition that the Public 
orks Administration makes availaple the grant for the project. which 
has received Federal approval. The bonds are divided: $4,700 water plant 
system, and $2,100 sewer system bonds. 


ILLINOIS 


CHICAGO PARK DISTRICT, Ill.—EZARLY SUCCESS OF REFUNTD- 
ING PLAN ASSURED—Reporting on April 7 to the Commissioners of the 
Chicago Park District on the pro of the refunding operation, Robert J. 
Dunham, President of the District, said that to date approximately 80% 
of the bonds of the bork districts, superseded by Chicago Park District, 
have been located by Halsey, Stuart & Co , Inc , refunding agent. and had 
either assenied to the offer of exchange or are repor.e! in the process of so 
doing No dissents to the plan. he remarked, had come to the attention 
of the refunding agent or of the District. 

“Considering the fact that this undertaking is the largest consolidating 
and refunding operation of its kind ever atten: pted,”"’ said Mr. Dunham, 
‘‘involving as it does the bonds of 21] separate municipal] corporations with 
a total of 224 different issues. the accomplishment to date is most reessurin 
and augurs well for the success of the refunding. An additional 5% o 
bonds of the sunerseded park districts is all that is now necessary to enable 
us, with the refunding agent, to declare the plan effective. The results 
- date appear to warrant an early declaration of the effectivencss of the 
plan. 

“We are now advised that the County Clerk will shortly set in motion 
the machinery to extend the 1935 levy. In our case, tax abatements can 
only be made to the extent that bonds of the superseded k districts have 
been surrendered in exchange prior thereto. A period of at least six weeks 
is required to carefully compute the detailed sums necessary for tax abate- 
ments and to prepare the new refunding bonds. We are anxious that all 
bondholders may share in the advantages of the refunding offer, but those 
bondholders who have not deposited before the extension of the 1935 tax 
levy should recognize that no incentive exists for the Ohicago Park District 
to extend the pri vilege of exchange to such bondholders during the remainder 
of the ensuing year.’ 


DUQUOIN, Ull.—BONDS VOTED—At a recent special election the 
voters of the city approved a proposition to issue $360,000 bonds to finance 
a municipal water works and sewage treatment plant. 


JACKSONVILLE, Ill.—PWA UTILITY LOAN BLOCKED—The 
District of Columbia Supreme Court, acting on the request of the Illinois 
Light & Power Co., recently pranted a temporary restraining order until 
April 9, enjoining the Public Works Administration from allocating $420,000 
to the town for the construction of a municipal power plant. The company, 
it is said, informed the court that its investment of $300.000 will be jeopard- 
ized if the PWA is permitted to finance a municipal piant in competition 
with its own system. 


KINMUNDY TOWNSHIP (P O Kinmundy), IIl.—BOND SALE— 
The First National Bank of Kinmundy purchased in February an issue of 
$10,000 4% % road bonds at a price of par. Due $1.000 annually. 


LOUISVILLE, Itll.—BOND SALE—The Clay County State Bank of 
Louisville has purchased an issue of $5,000 4% coupon water works system 
bonds at a price of par. Dated Sept. 1 1935. enom. $500. Interest 
payable M. & S. 


LYONS TOWNSHIP HIGH SCHOOL DISTRICT NO. 204 ‘P. O. 
LaGrange), Ill.—BOND OFFERING DETAILS—More complete informa- 
tion is now available concerning the offering of $45,000 bods on Apri! 15— 
V. 142, p. 2195. G. W. Willett, District Secretary, will receive bids until 
7:30 p. m., April 15 for the purchase of $45,000 ree ge registerable as to 
Principal, refunding bonds. WVenom. $1,000. Dated May 1, 1936. Prin- 
cipal and semi-annual interest ‘May 1 and Nov. 1) payable at the Northern 
Turst C'o., in Chicago. Due $5,000 yearly on Nov. 1 from 1941 to 1949. 
Bidders are to name the rate of interest. Cert. check for $1,000, payable 
to the District Treasurer, required. The district will furnish the blank 
bonds and the approving opinion of Chapman & Cutler, of Chicago. 


Financial Statement 


Value of taxable property, estimated......................- $41 .000,000 
BEE SEE Pe kaos cbbbedstewesbdébbbbinctocdscens 15,482 380 
BES Gs 6 coddcndn dhcbdibbcdabbseccsedstouadessccéane 639,000 
Population, 1935, estimated, 21,000. 
Taz ee Per Cent County 
Assessed Taz Receive Taz Average 
Year— Valuation Erxtende (4-2-36) Received (3-16-36) 
| PR ee .606 .482 21 66,406 95. 89.46 
| IREPORT TRY 23 397.611 .207 80,520 88.15 83.40 
SRR Sets .581,984 325,594 271,665 83.43 77.22 
a ae a 21,459,862 334,773 261,316 78.05 75.14 
i. ic bn alee ie ak 1 5,264 228,04 162,184 71.11 68.30 
| ERE Pasion : ,644 209.741 55,098 73 .94 67.78 
RR 15,482.380 309,647 187 ,934 60.72 60.20 


MADISON SCHOOL DISTRICT No. 127, Ill.—BONDS VOTED— 
The voters of the district have authorized the issuance of $60,000 school 
building bonds. 


OAK PARK, IIl.—PRICE PAID—The $1,100,000 4% coupon sewerage 
revenue bonds purchased last February by the H. C. Speer & Sons Co. 
and C. W. McNear & Co., Inc., both of Chicago, were purchased by the 
bankers at a price of 101, a basis of about 3.93%. Dated Dec. 1 1935 and 
due serially on Dec. 1 from 1938 to 1969, inclusive. 


PECATONICA, Ill.—BOND SALE—Robinson & Co., Inc., of Chicago 
have purchased an issue of $18,000 334 % coupon sewer bonds at par plus 
a premium of $324, equal to 101.80. Dated May 1, 1936. Denoms. $500 
and $100. Due $900 annually. Interest payable semi-annually. 


PREEMPTION, I1l.—BOND SALE—An issue of $28, 
has been sold to Vieth, Duncan, Worley & Wood of Daves 000 road bonds 


INDIANA 


EARL PARK, Ind.—BOND OFFERING—J. E. Timothy, Town Clerk 
and Treasurer, will receive sealed bids until 7:30 p. m. on May 1 for the 
urchase of $8,220 4% sewer bonds. Dated og / 1, 1936. Denom. $274. 
ue $274 on May 1 and Nov. 1 from 1938 to 1952, incl. Principal and 
interest (M. & N.) payable at the Fowler State Bank, Fowler. Transcript 
of proceedings will furnished the successful bidder. 


EAST CHICAGO, Ind.—BOND OFFERING—M. A. McCormick, City 
Controller, will receive sealed bids until 2 p. m. on April 16 for the purchase 
of $450,000 not to exceed 344% interest second mortgage revenue water 
works refunding bonds. Dated May 1, 1936. Denom. $1,000. 
follows: $10,000, Nov. 1, 1936; $10,000, May 1 and $11,000, Nov. 1, 
1937; $11,000, May 1 and $12,000, Nov. 1, 1938; $12,000, May 1 and 
Nov. 1, 1939; $12,000, May 1 and $13,000, Nov. 1, 1940; $1 
and Nov. 1, 1941; $13,000, May 1 and $14,000, Nov. 
May 1 and $15,000, Nov. 1, 1943; $15,000, May 1 and $16,000, Nov. 1, 
1944; $16,000, May 1 and $17,000, Nov. 1, 1945; $17,000, May 1 and 
$18,000, Nov. 1, 1946; $18,000, May 1 and $19,000, Nov. 1, 1947; $19,000, 
May 1 and $20,000, Nov. 1, 1948; $20,000, May 1 and $18,000, Nov. Re 
1949; $18,000, May 1 and $17,000, Nov. 1, 1950, and $17,000. May l, 
1951. The bonds will be redeemable at a price of 101 at any time after 
five years from date of issue and will be callable in their inverse numerical 
order, upon 60 days notice. Bidder to name one rate of interest on the 
issue, expressed in a multiple of 4% of 1%. Interest payable M. & N. 
Legal opinion of Matson, Ross, McCord & Clifford of Indianapolis, will 
be furnished the successful bidder. 


FRANKFORT, Ind.—BOND OFFERING—Carl V. Chittick, Clerk- 
Treasurer of the town, will receive sealed bids until 2 p. m. on April 17, 
for the purchase of $45,000 not to exceed 4% interest city garage construc- 
tion bonds. Dated May 1, 1936. Denom. $500. Due $1,500 on Jan. 1 
and July 1 from 1938 to 1952, incl. Bidder to name one rate of interest on 
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the issue, oxo aged in a multiple of 4% of 1%. The bonds will be direct 
obligations the city, payable + J ad valorem taxes within the limits 
prescribed by law. A certified check for $500, payable to the order of the 
city, must accompan pany Pr roposal. The approving opinion of Matson 

McCord & Clifford of Indianapolis will be furnished the successful 
bidder. No conditional bids will be considered. 


FRANKLIN TOWNSHIP, Ind.—BOND ISSUE APPROVED—The 
State Tax Board has approved an issue of $54,000 school building bonds. 


HAMMOND, Ind.—BOND eet a CONTEMPLATED—City Con- 
troller M.A. McCormick is lanning to offer for sale an issue of $450,000 
water d ent refunding bonds as soon as approval of the Puwlic Service 
Commission is obtained. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND SALE—The 
53,000 4% court house construction bonds offered on April 3—V. 142, p. 
195—were awarded to a Fou composed of Brown Harriman & Co., Inc., 
Bartlett, Knight & Co. and Lawrence Stern & Co., all of rape, | at par plus 
a premium of $26.334, equal to 107.46, a basis of about 3 09%. pone od ARS 
1, 1936 and due | follows: $9.000 June 15 and sil ,000 on Dec. 15 fr 7 
to 1953 incl. and $6,000 June 15 and $7,000 Dec. 15, 1954. The ‘bankers 
anand the issues at prices to yield from 1.25% to 3.20%, according to 
maturity. Other bids were as follows: 


oa tua Premium 
of en GR Cs. Bn ne eeeeeeesePanneounseoenegne $25,874.90 
Waltér Woody & Heimerdinger 
S. Huyck & Co. and Robinson & Co. ine. i ee 23 ,530. 
yA oy Harris & Co., E. H. Rollins & Sons and Otis & Co__. 18 ‘336. 58 
Marcus R. Warrender, Charles 8. Rose and City Securities Corp. 18,123.50 
Bensemg0eG & MAE. ccccccccccceccccesescscoscescoeccccce 


JACKSON SCHOOL TOWNSHIP (P. pa NL pgm ges oe -—BOND 
SALE—tThe $5,000 4% refunding bonds 142, p. 
—— awarded to the Fletcher Trust ‘Co of eemeneiis ¢ m4 = plus 

a premium of $62.62, equal to 101.25, a basis of about 3.59%. Dated 
April 1, 1936 and due as follows: $500 on June 1 from 1937 to 1944, incl. 
and $500 June 1 and Dec. 1, 1945. 


JOHNSON SCHOOL TOWNSHIP e. O. Vincennes), Ind.—BOND 
OFFERING—tThe Trustee and Advi Board w_ll receive dids unt.l 7:30 
p.m., May 1 for the purchase of $4,739.18 refunding bonds. 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 


OFFERING—The County Auditor will receive bids until 10 a. m. May 4 


for the purchase of $100,000 Culver Union Hospital refurding bonds. 
MUNCIE, Ind.—BOND SALE—The $305.000 bonds offered on April 10 


a 4 2, p. 2196—were awarded to the Wabash Valley Trust Co. of Peru 

as follows: 

$180,000 Witte River In tor bonds sold as 3s, at par plus a premium 
36, equal to 100.075. Due $5,000 on June 15 and Dec. 15, 


A 1942 to 1959, inclusive. 

bonds sold as 3s at ¥ give a premium of $51, 

’ Due $5,000 Dec. 15, 1 and $5,000 on June 
15 and Dec. 15 from 1943 to 1954, inclusive. 

Each issue is dated yor 1, 1935. The Merchants’ National Bank of 
Muncie was second hi idder on the $180,000 issue, offering a premium 
of $2,178 for 3\%s, and Walter, Woody & Heimerdinger of Cincinnati was 
second in the ding for the $125, 000 loan, naming an interest rate of 3% 
and a $25 premium. 


NINEVEH TOWNSHIP (P O Nineveh), Ind —BOND OFFERING— 
Lester Snow, Trustee, will receive sealed bids until 2 p. m. on May 2 for 
the purchase of $26. 900 not to exceed 5% interest school building bonds. 


Dated May 15, 1936. Denom. $775. rue $2,325 on Jan. 15 from 1938 
to 1949, incl. ‘Rate of interest to be e d by the bidder in a multiple 
of 4% of 1%. The bonds wil: be direct obligations of the township, payable 


from ad valorem taxes on all its taxable property. 


RUSHVILLE, Ind.—BOND OFFERING—tThe City Clerk-Treasurer, 
will receive bids until 2 p.m., April 13 for the purchase of $12,000 bonds. 


SUGAR ere SCHOOL TOWNSHIP (P. O. West Terre Haute) 
Ind.—BOND SALE—The $50,000 school bu ding bo nds offered on April 
3—V. 142, = come awarded to Marcus R arrender and the City 
oo as Der... both of Indianapolis, jointly, as 3 4s, at $ per ome remium 

of $350.25, equal to 100.70, a basis of about 3.63% the day 
of sale and due $2,000 each six months from Jan. 18.1937 to Jane 15. 1949 


VINCENNES, Ind.—BOND OF. PERING—-touws I. Muentzer, City 
Clerk, will receive sealed bids until 2 p.m. on April 25, for the purchase of 
$175,000 nos $e to exceed 6% interest Memorial Par Cemetery revenue bonds. 
Denom. $1,000 or $500, as requested by the successful bidder 
1945 and callable prior to date at par plus a premium of 1%. 
name one rate of interest on the issue, ressed in a multiple of 4 of 1% 
The approving ee of Matson, Ross, cCord & Clifford of In ianapolis 
will be furnished the successful bidd Proceedings for the issuance of said 
bonds have been had under the erosion of chapter 84 of the Acts of 1933, 
as amended by chapter 242 of the Acts of 1935, and also the applicable pro- 
visions of chapter 61 of the Acts of 1932, as amended. 

Said bonds will not constitute a direct indebtedness of the city within 





the mea of the constitutional limitation of indebtedness, but will be 
revenue obligations payable out of the ‘‘Memorial Park sinking fund’’ into 
which fund there is to be set aside 65% of the gross sales price of all lots or 


tracts of ia constituting a part of said Memorial Park Cemetery 

Memorial Park Cemetery is a new cemetery containing aaaiantenetely 
46 acres of land which has been laid off into the equivalent of 8,000 four- 
grave lots which will be sold at a minimum price of $100 per lot. Consider- 
able development work has been and is now being done by means of a 
Works Progress Administration labor grant. 


WALTON, Ind.—BOND OFFERING—Wyane Snell, Clerk-Treasurer 
of the town, will receive sealed bids until 4 p. m. on April 27, for the pur- 
chase of 000 not to exceed 4% interest speree wares sewer construction 
bonds. ated May 4, 1936. Yenom. $500. Due $500 each on Jan. 15 
from 1938 to 1949, incl. Rate of interest to be expressed in a multiple of 

of 1%. The bonds will be direct obligations of the town, payable from 

valorem taxes on all taxable property therein. Legal opinion of Matson, 
Hee McCord & Clifford of Indianapolis will be furnished the successful 
er. 


WAYNE SCHOOL TOWNSHIP Marion County, Ind.—PROPOSED 
BOND ISSUE—Herbert H. McClelland, trustee, announces that an issue 
of $30,000 not to exceed 44% interest ‘ponds will be offered in the near 
future. They will mature serially on July 1 from 1937 to 1950, incl. 


IOWA 


ADAIR COUNTY (P. O. Greenfield), lowa—BOND CALL—Arthur 
Louk, County Treasurer, announces that $104,000 444% primary road 
bonds, dated April 1, 1931, numbered from 697 to 800, will be called for 
redemption on May Fe next. 


ANAMOSA INDEPENDENT SCHOOL DISTRICT, 
OF FERING—Llioyd Wy Secretar 
receive bids until 2 p. 
school — bonds. 

1937 to 1951. Certified check for 1% of amount of bid, required. District 
wi, mong the bonds and the approving opinion of Chapman & Cutler, 
oO cago 


BREMER COUNTY (P. O. Waverly), lowa—BOND CALL—Primary 
road bonds numbered ney to 1245 aggregating $131,000, bearing interest 
at 414%, and dated Aug. 1, 1930, are being called for retirement on May 1, 
County Treasurer W. C. Hoth announces. 


CALHOUN COUNTY (P. Rockwell City), lowa—BOND ELEC- 
TION—A proposal to issue $1, O00. 000 road paving bonds will be submitted 
to a vote of the electors at an election that will be held on April 28. 


CARLISLE, lowa—BOND CALL—W. D. Hall, Town Treasurer, is 
calling for payment at the office of the Carleton D. Beh Co. of Des Moines, 
on May 1, on which date interest shall conge. dan os. 8 to 27 of 4% water works 
bonds dated May 1, 1928. Denom $1,000 


lowa—BOND 
of the Board of School Directors, will 

. April 14 for the purchase of $55,000 3% coupon 
" Suearent payable semi-annually. Due serially from 


Chronicle 


- Laun, County 
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CLARINDA, lowa—BOND SALE DETAILS—The Secretary of the 
Board of Park Commissioners ners reports that the $15,000 park bonds purchased 
by Shaw, McDermott & Sparks, of Des eT as 3s, at a price Of 101.58, 
as r in these columns—V., 142, 1506—are in the denomination 
of $500 each, are dated Nov. 1 mitts anes mature from Nov. 1, 1940 to 1955. 


CLAY COUNTY (P. O. Setmeot lowa—BOND CALL—C. C. Bender, 
County Treasurer, announces that on May 1 the county will call for retire- 
— a yy 4% '% primary road bonds, dated May 1, 1931, and numbered 

om 


DES MOINES COUNTY (P. O. Burlington), lowa—BOND CALL— 
Jos. P. Haffner, County Treasurer, announces that on May 1 next $10,000 
4\%% primary road bonds, dated Nov. 1, 1930, numbered from 937 to 946, 
will be called for retirement. 


FAYETTE COUNTY (P O West Union), lowa—BOND CALL—F. G. 
Lee, County Treasurer, is calling for redemption as of May 1 $9,0004%% 
primary road bonds numbered from 1852 to 1860, dated May 1, 1931. 


FLOYD COUNTY (P. O. Charles City), lowa—BOND CALL—O. E. 
Treasurer, announces at e following primary road bonds 
are to be called for retirement on May 1 


$45,000... Numbere @ suly 1 1930 rh 
ee aS ls ee ed uly 
8 ehenfubalelabcierd.qat-geha at 6.0.4 gorges 988-1068 Mar. 1 1934 aig 


GERMAN TOWNSHIP SCHOOL DISTRICT, lowa—BOND -[-~" 
TION—The residents of the ang nabs ag vote April 55 on the proposed issu 
ance of $25,000 school building bo 

Reg ree CALL—Roy 


HANCOCK COUNTY (P. x a 
ee states that 758 to i; "oe aggregating 
road bonds, dated one. 1930, are 
called for redem Sen an 6 May 1. All bonds sh d be surrendered for 
acon yng at the place of payment designated thereon on date called, 
interest to cease at that time. 


IOWA CITY SCHOOL DISTRICT 
proposal to issue $600,000 high school b 
the voters at an election to be held on May oo. 


IOWA COUNTY O Marengo), Ilowa—BOND CALL—Coun 
urer J. A. Rouse is callin ng for retirement as of May 1 $158, 4 146 oF 
primary road bonds, numbered from 743 to 900, dated Sept. 1, 1930. 


JASPER COUNTY (P. O. Newton) we me a CALL—F. 
McCarl, County Treasurer, announces that on Ma 1 $105,000 4 44% 
— niumbered from 696 to 800, dated Nov. 1 1930, will be call 
retiremen 


KEOKUK COUNTY (P. O. Sigourney). lowa—BOND CALL—It is 
y Treasurer L Richardson that primary road bonds 


umbered from 1019 to 1300, dated Sept. 1 1930 and interest at 
414% in the amount of $282,000 will be eabed for payment on May 1 next. 


KEOKUK INDEPENDENT SCHOOL “eh O Keokuk), 
lowa—BOND OFFERING—It is stated by F. C. h. Stewrine 
a ee bids until 7 p. m. on April 13, ine she "purchase of $15, 

oo - 


LADORA INDEPENDENT SCHOOL DISTRICT, lIowa—BOND 
ELECTION—A special election will be held on April 30 for the purpose of 
voting on the question of issuing $19,000 school building bonds. 


LINN COUNTY (P. O. Cedar Rapids), yey yer pl SALE emaenas 
—The County Auditor reports that the $90,000 2% % refunding bonds sold 
4 bl An Worley & Wood, of Davenport, as noted in these columns 

re. os 142, p. 1325—were sold at Par. on 1. aatuee as follows: 
$5,000. 1 6; $20,000, 1937 to 1939, and $25, in 


LITTLE ROCK INDEPENDENT SCHOOL = ned senil Iowa—BOND 
ELECTION—A special election has been called for April 23 at which a pro- 
posal to issue $15,000 school building bonds will be voted upon. 


MASON CITY SCHOOL DISTRICT (P. O. Mason City), Ilowa— 
BOND OFFERING—Sealed bids will be received until 2 p. m. on ” April 15, 
by R. L. t.,- Secretary of the Board of Directors, for the purchase of a 
$40. ,000 issue of refunding bonds. Bidders to name the rate of interest. 

ted May i. 1936. ae Due, on May | as follows: $10,000, 1938, and $5,000 
from 1939 to 1944, incl. The approving opinion of Chapman «On Cutler, of 
Chicago, will be furnished. 

MILLS COUNTY (P. O. Glenwood), lowa—BOND CALL—The pri- 
mary road bonds described below are to be called for retirement as of May 1 

according Treasurer Maurice 


lowa—BOND ELECTION—A 
ullding bonds will be mlacedl before 





pens, to an announcement made by County 

ay berry: 

Numbered— Dated Amount Int. Rate 
GBG-7OD « « coc ccccccceccccecceccoces ag 1 1930 $170,000 4% 
COOP" 7 8D ow coc cwecccaccccccccecesce ar. 11931 20,000 3% 


MONTOUR INDEPENDENT pr mee DISTRICT, EP.’ 
SALE—The $4,000 issue of school building bonds offered on March 31 
was awarded to Jackley & Co. of Des Moines at 3% interest for a premium 
of S68, egan) ean 5, a basis of about 2.82%. Due $1,000 on Dec. 1 

om 


NASHUA INDEPENDENT SCHOOL DISTRICT (P. O. qohwe). 
lowa—BOND SALE—The $40,000 pe. of coupon or registered school 
bonds offered for sale on April 9—V. 142 i> i on awarded to the 
Carleton D. Beh Co. of Des Moines, ry? 48, paying a premium of $360. 
equal to 100.90, a basis of about 2 aren Ma ny 1, 1936. Due 
from May Il, 1938 to 1956 incl. Prin, d semi-annual int. payable at 
the office of the District Treasurer. AN Waterloo bond house was the 
second best bidder for the bonds. 


ONSLOW INDEPENDENT SCHOOL DISTRICT (P. 2. Bag ad 
lowa—BOND§ SALE—The bag! 000 issue of school buildi 
for sale on April 6—V. 142, p. 2369—-was awarded to ny Le J. Savings 
Bank, as 2%s, paying 2 a premium of $225, equal to 101.02, a basis of about 
2.63%. Due from 1 


POLK COUNTY (P. ie Moines), lowa—BOND OFFERING 
CONTEMPLATED—Ben B. Dewey, Chairman of the Board of County 
Supervisors, announces that preparations are being made for the ofering 
of sbout $660,000 bonds, about $500,000 of which would be issued to refund 
outstanding warrants on the Saar ‘fund, and the remainder to pay judg- 
ments on warrants against road funds. 


POTTAWATTAMIE COUNTY (P O Council Bluffs), lowa—BOND 
CALL—James C. Jenson, County Treasurer, announces that the following 


ceperpes 4%% primary ‘road bonds are to be called for retirement as of 
ay 


Numbered Dated Amount 
1496-1945 . - --------------------------------- 7-1-30 $450,000 
2011-------------------------- +--+ ~~ +--+ 9-1-30 590,000 

RIVERTON, TOWNSHIP SCHOOL DISTRICT fe: O. Spencer), 
lowa—BOND OFFERING—Sealed bids will be received until 8 p. m. on 
April 14, by Geo. W. Clark, Secretary of the Board of Directors, for the 


urchase of a $7,000 issue of school bonds. Bidders to name the rate of 
nterest. Dated May 1, 1936. Due $1,000 from May 1, 1937 to 1943. incl. 
The approving opinion of Chapman & Cutler, of Chicago, will be furnished 


TAMA COUNTY (P. O. Toledo), lowa—BOND CALL—County Treas- 
urer C. E. Brandt announces that the primary road bonds described below 
are to be retired as of May 1 next: 


Numbered— Dated Amount Int. Rate 
eee) eee eS July 11930 ~ $270,000 4 
oe 304 Aen MOAI a Ig Kae > 5 Sept. 1 1930 270.000 4% % 


TAYLOR COUNTY (P. O. Bedford), lowa—BOND CALL—It is an- 
nounced by J. R. Henderson, County Treasurer, that on May 1 the County 
will call in for retirement the following primary road bo bonds: 


“QU « @ wom w mmm ew ee owen nw ecenen= y AN i’ 
526-750... -.--------------------- Sept. 11930 225,000 6 


WASHINGTON COUNTY (P. O. Washington), lowa—BOND rpg 
—County Treasurer Marion 8. Jooree announces that on May 1 $117,000 
474% primary road bonds, dated Aug. 1, 1930, mumbered from 884 to 1 1000, 

for payment. 

aS ae COUNTY (P. O. Fort Dodge), Ilowa—BOND OFFERT} 
—VvV. Hale, County Treasurer, will offer for sale at 10 a. m. on April 16. 
two ae aggregating $102,700, divided as follows: 
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$95,000 ree bonds. Due on co rt 1 as follows: $5,000, 1942; $10,000. 


943: $15,000, 1944 and 1945; $18 000, 1946 and 1947, and $14,000 


in 1948. 
7,700 bri funding bonds. Due on April 1 as follows. $700, 1940; 
$2, , 1941 to 1943. and $1,000 in 1944. 

Interest rate to be named by bidders. Dated April 1, 1936. Prin. and 
int. (A. & io ge mony at the office of the County Treasurer. Bonds and 
attorney's opinion are to be furnished by the purchaser. 

WINNEBAGO COUNTY*( P. O. Forest City), lowa—BOND CALL— 
J. G. Odden, County Treasurer, announces that $270,000 44% primary 
road bonds, dated May 1, 1931, numbered from 31 to 300, will be called 
for retirement as of May l. 

WINNESHIEK COUNTY (P. O. Decorah), lowa—BOND CALL— 
©. M. Anderson, County Treasurer, announces that $207,000 44% % primary 
road bonds, dated 73 1, 1930, numbered from 1429 to 1635, in denoms. 
of $1,000 each, will called for retirement as of May 1 next. 


KANSAS 


ARKANSAS CITY, Kan.—BOND ISSUANCE CONTEMPLATED— 
It is stated by James F. Clough, City Clerk, that the city will issue $60,000 
refunding bonds in September. It is said that this issue will cover bonds 
for which no levy was made this year. 

ARKANSAS CITY, Kan.—FINANCIAL STATEMENT—tThe follow- 
ing statement is furnished in connection with the offering scheduled for 
April 13, of the $20,000 2% coupon refunding bonds that were described 
in these columns recent! ol 142, p. 2369: 

icial Financial Statement 
Assessed valuation—ta dé «<< s aaaeeeil $10,834,647 .00 











Assessed valuation—intangible..........- 1,598 ,305.00 
St Sn. . - -eneaakeasendseesenesenessanceusé $12 ,432,952.00 
—_ bonded debt, including this issue. .-............-.-- 905,415.46 
8: 
Water works bonds(self-liquidating).... $161,000.00 
BE DUn ceoecsccececcoceeeaceceso cee 1,060.00 
162,060.00 
$743,355.46 


Bees DOMES Glen cococencececceccoesscecocconesesecs 

CONWAY SPRINGS SCHOOL DISTRICT (P. O. Conway Springs), 
Kan.—BONDS SOL D—The District Clerk states that $18,000 34% % school 
building bonds approved by the voters last August, were purchased by the 
State School Fund Commission. 


CUNNINGHAM, Kan.—BOND SALE DETAILS—It is now reported 
by the City Clerk that the $20,000 3%4%_ semi-annually water works 
system bonds purchased by the School Fund Commission, as noted in these 
columns recently—vV. 142, p. 2197—were sold at par, and mature $1,000 
from 1937 to 1956, inclusive. 

EUREKA SCHOOL DISTRICT NO. 4 (P. O. Eureka), —Kan.— 
BONDS SOLD—The $30,000 school bonds that were approved by the voters 
early in January—V. 142, p. 655—have been purchased by the State 
School Fund Commission, as 24s, according to report. Due in from one 
to 15 years. 

GARFIELD SCHOOL DISTRICT (P. O. Larned), Kan.—BOND 
SALE—lIt is stated by W. A. Barger, Clerk of the Board of Education, that 
$12,000 3% semi-ann. school improvement bonds were purchased by 
Estates, Payne & Co. of Topeka, for a premium of $120, equal to 101.00, 
a basis of about 2.83%. Due $2,000 from Jan. 15, 1937 to 1942, inclusive. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND OFFERING 
—W. I. Ferrell, County Clerk, will receive bids until 10 a. m., April 10 for 
the purchase of ade 24%% county road improvement bonds, Ozawkie- 
Medina Road, First Series, 1936. Denom. $500. Dated April 1, 1936. 
Interest payable April 1 and Oct. 1. Due $2,500 yearly on April 1 from 
1937 to 1946, incl. Legality to be approved by Dean & Dean, of Topeka. 
Certfiied check for 2% of amount of bid, required. 

MARSHALL COUNTY (P. O. Marysville), Kan.—BOND SALE—The 
$44,900 214% bonds, descri below, which were offered on April 3, were 
awarded to Stern Bros. & Co., of Kansas City, at a price of 100.27, a basis 


of about 2.20%: 
$14,900 WPA projects bonds. Due on April 1 as follows: $1,400, 1937 and 


$1,500, 1938 to 1946, incl. 
30,000 public assistance bonds. Due $3,000 from April 1, 1937 to 1946, 
inc 


nel, 
The Dunne-Israel Investment Co., of Wichita, second high bidder, offered 


a price of 100.259. 


NEOSHO COUNTY (P O Erie), Kan —BOND SALE—We are in- 
formed that a $20,000 issue of relief bonds was purchased recently by Stern 
Bros. Co. of Kansas City, Mo., at a price of 101.17. Due from 1937 to 
1940 incl. It is said that there were seven other bids for this small issue. 


RUSSELL, Kan —BOND ELECTION—At an election that will be held 
on April 21, the voters will pass on a proposal to issue $112,000 electric 
plant improvement bonds. ' 


KENTUCKY 


Municipal Bonds 


EQUITABLE 








Securities Corporation 
New York Nashville 
Birmingham Chattanooga Knotvil'te Memphis 








KENTUCKY 


LAWRENCE COUNTY (P O Louisa), Ky —BOND SALE—The 
Cincinnati branch of the Federal Reserve Bank of Cleveland recertly pur- 
chased $26,000 county school building bonds at par for 4s. ‘The bonds 
mature serially over a 20-year period. 

LOUISVILLE, Ky.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on April 14, by John R. Lindsay, Director of Finance, for the 
purchase of 4% street improvement bonds, aggregating $10,510.74, divided 


as follows: 7 
$7,269.99 Series C bonds. Due on March 8 as follows: $800, 1937 to 
1944, and $869.99 in 1945. Callable in whole or in part on any 
Denoms., $500, $100 


interest date on or after March 8, 1940. 
$300, 1937; 


and one for $169.99. 
3,240.75 Series D bonds. Due on March 22 as follows: 
$400, 1938; $300, 1939; $400, 1940 and 1941; $300, 1942; $400, 
1943; $300, 1944, and $440.75 in 1945. Callable in whole or in 
part on any interest date on or after March 22, 1940. Denom. 
$100, one bond for $140.75. 
A certified check for $500 on each issue, payable to the above Director 
of Finance, is required with bids. 


LOUISIANA 


AVOYELLES PARISH SCHOOL DISTRICT (P. O. Marksville), La. 
—BOND SALE—The three issues of school bonds aggregating $65,000, 
offered for sale on April 7—V. 142, p. 2370—were purchased by the Union 
Bank of Marksville, the only bidder, as 6s at par. The issues are divided 


as follows: 
$20,000 School District No. 1 bonds. Due serially from 1937 to 1950 incl. 
Due serially from 1937 to 1956 incl. 


30,000 School District No. 9 bonds. i 
15.000 School District No. 14 bonds. Dueserially from 1937 to 1956 incl. 


JEANERETTE, La.—BONDS OFFERED TO INVESTORS—Dane & 
Weil, Inc. of New Orleans, are offering to investors at prices to yield 44% 
and 4%%, the issue of $45,000 water works bonds purchased by them in 
February—V. 142, p. 1326. The bonds bear 54 %, and are coupon in form 
Denom. $500. Dated March 1, 1936. Principal and semi-annual interest 


(March 1 and Sept. 1) payable at the Hibernia National Bank in New 
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Immediate Firm Bids on 


LOUISIANA MUNICIPALS 


scharff é. Jones 


INCORPORAT 
A. T.T. TEL. N. O. 180 TELEPHONE RAYMOND 1189 


New Orleans 
LOUISIANA 


Orleans, Due yearly on March 1 as follows: $500, 1939 to 1943; $1,000, 
1944 to 1955; $1,500, 1956 and 1957; $2,000, 1958 to 1960; $3,000, 1961; 
$3,500, 1962 to 1964; and $4,000, 1965 and 1966. 

La.— 


JONESBORO SCHOOL DISTRICT (P. O. Jonesboro), 
BOND ELECTION—lIt is reported that an election will be held on April 28 
to vote on the issuance of $10,000 in school bonds. 


KAPLAN, La.—BOND SALE—A $65,000 issue of 6% gas utility revenue 
bonds has been purchased by Weil & Co., Inc., of New Orleans. 
$500. Dated April 1, 1936. Duefrom April 1, 1937 to 1966 incl. 
int. (A. & O.) payable at the Hibernia National Bank, trustee, New Orleans. 
Payable in any coin or currency which is legal tender in the United States of 
America. Callable at 105 and interest in whole or part at any principal 
date in inverse order. ality approved by B. A. Campbell, of New 
Orleans, Dufour, St. Paul, vy & Miceli, of New Orleans, and Charles & 
Trauernicht, of St. Louis, the legal opinion to be furnished by the latter 

















firm. 
Financial Statement 
Assessed valuation (1935) on 50% of actual_.._.._.____..__. $592,605.00 
Es SE inn nnn teenie entindend $93,000.00 
I I a ia ia ee ne tiie distin ines 65, .00 
$28,000.00 
Pi ,. .wsssseshedodbasalssebathsmn beanie 3,800.00 
EG ee eT ee $24,200.00 


Tax rate for city, 21 mills. 
Population, 2,200. 
Tazes Levied 


(Information as of March 24, 1936) 


Year— Amt. Levied Collected % 
a Sal a $11,682.36 $11,589.90 99 
aaa epee nto ee ee IS Ie 10'839.96 10,269.60 94 
aa ete pte eet dhe Ae PD 10,472.44 101367.65 99 
a ee ee eee 10:747.62  10.690:92 99 








We Are Spectalists in 
MAINE—NEW HAMPSHIRE— VERMONT 


Municipal Issues 


E. H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston, Mass. 


MAINE 


KITTERY, Me.—NOTE SALE—The issue of $60,000 tax anticipation 
temporary loan notes offered on April 3 was awarded to Jackson & Curtis, 
of Boston, on a .58% discount basis. Faxon, Gade & Co. of Boston bid 
.67% and the Merchants National Bank of Boston. 68%. Notes are dated 
April 3, 1936, and will mature Dec. 15, 1936. 


MARYLAND 


ALLEGANY COUNTY (P O Cumberland), Md —BOND OFFERING 
—Thomas P. Richards, Clerk of the Board of County Commissioners, will 
receive bids until 11 a. m., April 24, for the purchase at not less than par 
of $64,000 2%% coupon registerable as to principal road bonds. Denom. 
$1,000. Dated May 1, 1936. Interest payable May 1 and Nov. 1. Due 
May 1, 1941. Principal and interest payable at the County Treasurer's 
office. Cert. check for 5% of amount of bonds bid for, payable to the 
County Treasurer, required. 


BALTIMORE, Md.-——OBTAINS $2,000,000 FROM PWA FOR AIRPORT 
—1It is reported that the Public Works Administration has agreed to finance 
the construction of a $2,000,000 municipal airport. Of the total, the 
Federal Government would make an outright grant of $1,100,000, with 
the balance of $900,000 constituting a loan to the city. 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
SALE—The $350,000 34%% series JJ bonds offered on April 8—V. 142. 
p. 2370——were awarded to Robert C. Jones & Co. of Wasuington,. on a bid 
of 99.625, a basis of about 3.51%. Phelps, Fenn & Co., and Auchincloss, 
Parker & Redpath, both of New York, were second high, bidding 99.26. 
Dated April 1, 1936. Duein 50 years; redeemable in 30 years. 


WICOMICO COUNTY (P. O. Salisbury), Md.—BOND ELECTION 
—At the primary election to be held on May 4 the voters will be asked to 
approve a proposal to issue $450,000 school improvement bonds. 


MASSACHUSETTS 


BOSTON METROPOLITAN DISTRICT, Mass._—-BOND OFFERING 
——-Sealed bids will be received by the Board of Trustees until noon on 
April 16 for the purchase of $3,815,000 24% or 234% bonds. Bids will be 
conmacced on either the entire $3,815,000, or on $3,000,000 or on a block of 

PUBLIC OWNERSHIP OF EL FAVORED—The legislative committee 
on metropolitan affairs in a report filed with the State Legislature on 
April 2 recommended a plan to have the question of public ownership of the 
Boston Elevated Ry. submitted for consideration of the voters served by 
the system. The committee urged that provision be made on the ballot for 
a choice between direct purchase and seizure by eminent domain. Although 
not provided for in the report, a third question as to whether the present 
system of private ownership and public control should be retained will 
probably be added by the Ways and Means Committee, which considers 
the proposal next, if the House accepts the report. 


BRAINTREE, Mass.—TEMPORARY LOAN—The National Shawmut 
Bank of Boston was awarded on April 6 an issue of $200,000 revenue notes 
at 0.28% discount. Due $100,000 each on Nov. 9 and Nov. 23, 1936. 
Other bids were as follows: 























Bidder— Discou 
Merchants National Bank of Boston.________-_.____________._, 0.29% 
Whiting, Weeks & Knowles____.__..----_- eee 0.32% 
I i i i ee ne nae mndimmee. ne aii déin sn 0.34% 
ne et: 0.40% 
i a a a nee ws deh Oi ena dtm entwanincdnen 0.43% 
E.H. Rollins & Sons_..._.........................-........... 0.44% 
First National Bank of Boston___._._-_-__._-___-_- eee 0.46% 





BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE SALE—The 
$125,000 tuberculosis hospital maintenance notes and $12.000 industrial 
farm loan notes, which were offered on April 7—V. 142, p. 2370—were 
awarded to the First National Bank of Attleboro, and the National Shaw- 
mut Bank of Boston, on a .32% discount basis. Both issues are dated 
April 9, 1936 and will mature April 9, 1937. 

BROOKLINE, Mass.—BOND OFFERING—Albert P. Briggs, Town 


Treasurer, will receive sealed bids until noon on April 13 for the purchase of 
all but not a part of the $189,000 coupon bonds described herewith: 
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$169,000 school bonds. Due April 1 as follows: $17,000 from 1937 to 1945, 
incl. and $16,000 in 1946. 

20,000 water bonds. Due $2,000 on April 1 from 1937 to 1946, incl. 

Each issue is dated April 1, 1936. Denom.$1,000. Rate of interest to be 
named by the bidder in a —y~px of \% of 1%. _ Principal and interest 
(A. & QO.) payable at the First ational Bank of Boston. Bonds will be 
valid general obligations of the town, exempt from taxation in Massachu- 
setts, and all taxable property in the town will be subject to the levy of un- 
limited ad valorem taxes to pay both principal and interest. They will be 
engraved under the supervision of and authenticated as to genuineness by 
the First National Bank of Boston; their legality will be approved by 
Ropes, Gray, — & Perkins of Boston, whose opinion will be furnished 
the purchaser. he original opinion and complete transcript of proceed- 
ings covering all details required in the proper issuance of the bonds will be 
filed with the First National Bank of Boston, where they may be inspected. 
Bonds will be delivered to the purchaser on or about Wednesday, April 22, 
mo at the First National Bank of Boston, 17 Court St. office, Boston, 


: Financial Statement, April 1, 1936 


Assessed valuation 1935 (including motor vehicle excise) - .. ~~. $166 ,445,680 
Total bonded debt, not including these issues. .............. 1,723,500 
Water bonds (included in total debt)...........-..-..--.... 295, 

‘aoe e (1935): 50,319. 

1934 tax levy, $3,554,097.60; uncollected to date, $1,692.09. 

1935 tax levy, $3,744,957.74; uncollected to date, $450,835.99. 


FALL RIVER, Mass.—NOTE SALE—The $1,000,000 revenue anticipa- 
tion notes offered on April 10 were awarded to Halsey, Stuart & Co., Inc., 
of New York at 0.84% « unt at par plus a premium of $20. The $500,000 
notes maturi Nov. 6, 1936, are being reoffered to yield oon and the 
$500,000 due March 16, 1937, are offered on an 0.65% basis. he entire 
issue is dated April 16, 1936. The B. M. C. Durfee Trust Co. of Fall 
River, second high bidder for the issue, named a rate of 0.96%. 


HOLYOKE, Mass.—NOTE SALE—The $500,000 revenue anticipation 
temporary loan notes offered on April 8—V. 142, p. 2371—were awarded to 
Leavitt & Co.. of New York, on a 0.35% discount basis, plus a premium of 
$2.25. The First National Bank of Boston bid 0.39% discount. Notes are 
dated April 9, 1936 and will mature Dec. 2, 1936. 





Other bids were as follows: 

Bidder— Discount 
Merchants National Bank of Boston........................... 0.45% 
, § | 2 oS SS 0.48% 

LYNN, Mass.—NOTE SALE—The issue of $500,000 temporary loan 


notes offered on April 9 was awarded to the First National Bank of Boston 
ona .335% discount basis. Notes mature $300,000 Nov. 13 and $200,000 
Nov. 18, 1936. Other bidders were: 


Name— Discount Premium 
ei. ee 2 . 6p ecbbateeeteeoosed 34% $3 .00 
eR EE ne dani 
DI BE Cre., Dan csececeeocsseesececeoe Gn atid 
RE Ee ee 34% nalen 
Merchants National Bank of Boston. _..-_-.--.---. .36% siete 
Whiting, Weeks & Knowles, Boston. .........-.---- 36% shee 

rh hs + <a ceeeheonnadenet éegee 349% iam 


MANSFIELD, Mass.— NOTE SALE—The $72,000 coupon notes offered 
on April 8 were awarded to Hornblower & Weeks of Boston as follows: 


$55,000 water mains loan notes as 2s, at a price of 100.01. Due yearly 
on April 1 as follows: $4,000, 1937 to 1946 and $3,000, 1947 to 


17,000 water mains loan notes as 1 lés at a price of 100.23. Due $4,000 
on Aen l in 1937 and 1938, and ,000 on April 1, 1939, 1940 
an , 
Denom. $1,000. Dated April 1, 1936. Principal and semi-annual 
interest payable at the Merchants National Bank of Boston. 


MASSACHUSETTS (State of)—NOTE SALE—The issue of $4,000,000 
notes offered on April V. 142, p. 2371—was awarded to the Bankers 
Trust Co., of New York, on a .19% interest basis, plus a premium of $21. 
The First Boston Corp. of New York bid .23% interest, plus a premium of 
$12.50. Dated April 15, 1936 and payable April 2, 1937. 


Other bids were as follows: 
Bidder— Int. Rate 
National Shawmut Bank, Merchants National Bank and Day 


SI II sh dd ts Staal Sin en ea sen aisles ih neh CO be al ian aii aia al hae i 0.24% 
Halsey, Stuart & Co., Inc., Ladenburg, Thalmann & Co., Hemphill, 


Noyes & Co., G. M.-P. Murphy Co., Washburn & Co. and 
Battles & Co. Ges nthe tne patina ndbhend amenmnnele 24% 
Salomon Bros. & Hutziler (plus $175)... ~~ ~~~ ccc ccc ccc eee eee 0.30% 


_ METHUEN, Mass.—NOTE SALE—Tom Longworth, Town Treasurer, 
informs us that the $100,000 notes offered on April 10 were awarded to the 
First National Bank of Boston at 0.384% discount. Due $50,000 each on 
Dec. 18, 1936 and April 8, 1937. Whiting, Weeks & Knowles of Boston, 
second-high bidder, named a rate of .46%, plus a premium of $1. 


NEWBURYPORT, Mass.—NOTE SALE—The issue of $300.000 
revenue anticipation temporary loan notes offered on April 9 was awarded 
to Leavitt & Co.. of New York, ona .423% discount basis. The Merchants 
i Bank of Boston bid .43% discount. Notes will mature Nov. 4, 





NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE—The 
$75,000 tuberculosis hospital maintenance notes offered on April 7—V. 142, 
p. 2198—were awarded to the Norfolk County Trust Co., on a .21% 
discount basis, plus a premium of $6. The New England Trust Co. bid 
.22% discount, plus a premium of $2. Dated April 7, 1936 and payable 
April 7, 1937. 

Other bids were as follows: 


Bidder— Discount 
I I, i i eine 0.245% 
ap gig ERR RS pes RL EE ae a Bee: 287% 
ee ee en, ee  £aebeateeesaons 30% 
Whiting, Weeks & Knowles, Inc., Boston____..__..___---.-___ "320 


Gy Se Sl, Cc cndacceanshoensegueconseceutsenns GT 


QUINCY, Mass.—BOND OFFERING—Harold P. Newell, City Treas- 
urer, will receive bids until 11 a. m., April 14 for the purchase at not less 
than par of $72,000 coupon water bonds. Bidders are to name rate of 
interest, in a multiple of 4%. Denom. $1,,00. Dated May 1, 1936. 
Principal and semi-annual interest (May 1 and Nov. 1) payable at the 
National Shawmut Bank of Boston, in Boston. Due $18.000 on May 1 
in each of the years 1937, 1938, 1939 and 1940. 

Bonds are engraved under the supervision of and authenticated as to 

enuineness by the National Shawmut Bank of Boston; their legality will 

approved by Storey, Thorndike, Palmer & Dodge, whose opinion will 

be furnished the purchaser. All legal papers incident to these issues will 
be filed with said bank where they may be inspected. 

Bonds will be delivered to the purchaser at the Nationa] Shawmut Bank 
of Boston, 40 Water St., Boston, Mass. 


Financial Statement, April 4, 1936 


Net valuation for year 1935 (real estate and personal)_______. 123,331, 

Total gross debt (including this issue)_..............-. . 4°809'800 
Weee? BORGE.cccccccca Re RA Ae IE AAA 432,000 
Borrowng capacity under Chapter 44, General Laws____.___. 565,078 


Population (estimated), 78,000. 


SOMERVILLE, Mass.—BORROWS $1,000,000 ON NOTES—City 
Treasurer Irvi . Wessman has borrowed $1,000,000 on tax anticipation 
notes through the Merchants National Bank of Boston, National Shawmut 
Bank and the Bank of Manhattan Co., N. Y., at 0.55%. This is the second 
lowest rate at which the ay has borrowed, the lowest being 0.48% on 

,000,000 notes earlier in the year. These notes are payable $250,000 

pectively Dec. 15 and Dec. 30, $200,000, Feb. 1, 1937 and $300,000, 
March 1, 1937. 

WALTHAM, Mass.—NOTE SALE—An issue of $200,000 revenue 
anticipation temporary loan notes offered on April 7 was awarded to Newton, 
Abbe & Co.of Boston, on a .329% discount basis. Notes are dated April 8, 


1936 and will mature $50,000 on each of the dates Nov. 10, Nov. 24, 
Dec. 1 and Dec. 8, 1936. Leavitt & Co., of New York, were second best 
Nema to take the notes on a .34% discount basis, plus a premium 
#) a. > 

WATERTOWN, Mass.—NOTE OFFERING—H. W. Brigham, Town 
Treasurer, will receive sealed bids until 3.30 p. m. on April 13 for the 
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urchase at discount of $100,000 revenue anticipation notes, maturing 
ec. 31, 1936. 
WINTHROP, Mass.—NOTE SALE—Newton, Abbe & Co. of Boston 
obtained the award on April 8 of $100.000 Shirley St. school notes, pa 





100.52 for 2s. Due ally on April 15 from 1937 to 1951, inclusive 
Other bids were as follows: . 

Bidder— Int. Rate Rate Bid 
Second National Bank of Boston..............-... 2% 100.50 
I Se on nn, i ene eee eneseneaee 2% 100.02 
Merchants National Bank of Boston...........--- 2 3 101.12 
DEORE PURE @ GO c oo 6 oc cc cccecocccecoeessscooese 2%% 101.023 
nn nn eneneeeeeGeGnenennenenne 2u% 100.09 
en Dees @ SO. cncoccccoocdecenéesebnees 2% % 101.229 

We Buy for Our Own Account 
MICHIGAN MUNICIPALS 
Cray, McFawn & Company 
DETROIT 
Telephone CHerry 6828 A. T. T. Tel. DET347 











MICHIGAN 


DETROIT, Mich.—LOWER TAX RATE EXPECTED—A tax budget 
no higher than the current levy of $55,480,000, coupled with an expected 
increase of $70,000,000 in property valuations, will produce a lower tax 
rate for the fiscal year 1936-1937, which begins i 1. The tax rate for the 
—— fiscal year is $24.47 per $1,000 of ass valuation. Increments 
n realty values, new construction and a more through assessment on 
personal property are responsible for the anticipated enlargement in the 


tax rolls, it is said. 
Royal Oak 


FERNDALE CITY SCHOOL DISTRICT (Formerl 
Township School District No. 9), Mich.—REFUNDING PLAN OPER- 
TIVE—C. E. Huyette, Secretary of the Municipal Investors ation, 
1859 National Bank Building, Detroit, announces that as consents have 
been received from the holders of about 80% of the bonds to be refunded 
the plan of refinancing has been decl operative. It is anticipated 
that refunding bonds will be signed and available for delivery within the 
next two weeks. The exchange will not be made until 75% of the bonds 
= a are deposited with the depositary, the Detroit Trust Co., 

etroit. 


GRAND TRAVERSE a a BSH O. Traverse City), Mich.—PARA- 
DISE TOWNSHIP BONDS CALLED—Harry Brinkmann, County Clerk 
will redeem at par and accrued interest Paradise Improvement Bond Town- 
— bonds, dated Nov. 1 1933, and numbered from 4 to40incl. The bonds 
will be redeemed at the County Clerk’s office and no interest will be paid 
after April 15, 1936. 


GREENVILLE SCHOOL DISTRICT, Mich.—BOND SALE—Siler, 
Carpenter & Roose, of Toledo, have purchased the $102,000 4% school 
bonds which were offered without success on Dec. 9 last-——-V. 141, p. 4194. 


GROSSE POINTE TOWNSHIP RURAL AGRICULTURAL SCHOOL 
DISTRICT No. 1 (P. O. Groose Pointe), Mich.—BOND SALE—The 
issue of $169,000 school bonds offered unsuccessfully on Feb. 3—V. 142, 

. 997—has been sold to the Board of Education Sinking Fund at 4%. 

ated Nov. 1. 1935. Due Nov. 1 as follows: $31,000, 1936; $32,000, 
1937; $33,000, 1938: $35,000, 1939, and $38,000 in 1940. 


LAKEVIEW SCHOOL DISTRICT NO. 3, Mich.—BOND SALE—The 
Bank of Lakeview has purchased an issue of $15,000 4% coupon school 
addition bonds at par. Dated April 1, 1936. Due serially in 5 years; 
optional after 3 years. Denom. $1, ‘ 


NORTH BRANCH TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
NO. 2 (P. O. North Branch), Mich.—BOND OFFERING—W alter Marion, 
Secre of the Board of Education, will receive sealed bids at his office 
at the North Branch Oil & Gas Co., North Branch, until 10 a. m. (Eastern 
Standard Time) on April 11 for the purchase of $33,000 not to exceed 4% 
int. opypen. registerable as to prin. only, general obligation school bonds. 
Dated Dec. 15, 1935. Due Dec. 15 as follows: $500, 1936 to 1940, incl.; 
$1,000, 1941 to 1954, incl., and $1,500 from 1955 to 1965, incl. Prin. and 
int. (J. & D. 15) payable at the office of the Treasurer of the Board of 
Education. Proposals will be conditioned only on the approval as to 
validity of F. C. Ballard, bond counsel, 

These are the bonds for which no bids were received on Dec. 10, 1935. 


PORTLAND TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O. Port- 
land), Mich.—RATE OF INTEREST—The $32,000 general obligation 
bonds purchased on March 31 by the Maynard-Allen State Bank of Port- 
land at a price of 100.35—V. 142, p. 2371—-were sold as 4s. Only one bid 
was submitted for theissue. The bonds are dated Nov. 1, 1935, and mature 


on Nov. 1 as follows: $1,000 from 1937 to 1962 incl., and $2,000 
1963 to 1965 incl. 


ROYAL OAK, Mich.—INTEREST HELD IN ESCRO W—tThe first semie 
annual interest payment under the Royal Oak city bond refunding program 
was authorized by the city commission as it approved a formal contract 
naming the Detroit Trust Co. as escrow agent for the interest trust funds. 

The first interest, computed at the rate of 1% a year as comp to rates 
of from 44% to 6% on the original bonds, will total $30,000. It is due 
April 1 for the six-month period from Oct. 1, 1935, the date of the refunding 


bonds. 

The refunding plan bas not been declared operative by the city and the 
Bondholders Protective Committee and, consequently, the new refunding 
have not been issued. However, the first interest payment will be en- 
dorsed on the bonds or coupons and when the refunding bonds are issued, 
the first coupon will be canceled. 


ROYAL OAK SCHOOL DISTRICT, Mich.—$2,606,550 BONDS DE- 
POSITED UNDER REFUNDING PLAN—A total of $2,606,550 of bonds 
under the refunding plan, are now deposited with the Detroit Trust Co., 
Supt. N. J. Quickstad has informed members of the Board of Education. 
The board authorized the deposit of $26,065.50 to take care of the first 
coupons on the refunding bonds, which were due Wednesday. - 

Of the series A bonds of $1,000 each, 2,492 have been deposited; also one 
series A bond of $750, one series A of $100, and 113 series B bonds of $1,000 


each. 

The State owns $273,006 in Royal Oak school district bonds, with total 
delinquent interest in the amount of $57,081.73. The delinquent interest 
the Superintendent said, can be refunded with $49,054.25 in certificates of 
indebetedness. This will require $8,027.48 in cash, which is part of the 
escrow fund in the trust company. 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BOND OFFERING 
—John Watson, Chairman of the Board of Road Commissioners, will 
receive sealed bids until 11 a. m. (Eastern Standard Time) on April 13 for 
the purchase of $279,700 road assessment district refunding bonds. Dated 
May 1, 1936. Due serially on May 1 from 1937 to 1945, incl. Blank 
bonds will be furnished without cost. Bidder asked to name the lowest 
interest rate at which the bonds can be sold at not less than par and accrued 
interest. A certified check for $3,000 must accompany each posal. 
Successful bidder to finance the cost of a legal opinion by Miller, Canfield, 
Paddock & Stone of Detroit. 


ST. JOSEPH SCHOOL DISTRICT, Mich.—BOND SALE—The 
issue of $154,000 coupon or registered school bonds offered on April 6— 
V. 142, p. 2371— was awarded to Barcus, Kindred & Co. and the Channer 
Securities Co., of Chicago, at 344% interest, for a premium of $1,601.60, 
equal to 101.04, a basis of about 3.34%. Robinson & Co., Inc., of crags: 
were second high, offering a premium of $4.100 for 4s. Dated May 1, 1936. 
Due Feb. 1 as follows: $9,000, 1937; $10,000, 1938, 1939 and 1940; $11,000, 
1941 and 1942; $12,000, 1943 and 1944; $13,000, 1945 and 1946; $14,000, 
1947 and 1948; and $15,000 in 1949. 


SOUTH HAVEN, Mich.—BOND SALE—The $21,000 4% special assess- 
ment paving bonds offered on April 7—V. 195, D- 2371—were awarded to 
Braun, Bosworth & Co., of Toledo, for a premium of $958.000, equal to 
104.56, a basis of about 3.05%. Due on April 1 as follows: $2,000 from 
1937 to 1946, and $1,000 in 1947. 
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Other bids were as follows: 

Bidder— Premium 
i ie iid ae oe eee eewdeoouanedhocbets $745.50 
re Sa i MR a on eee ebaseesesseen 315. 
hs, Ss ll el ae nn a ee eaeeeeseneeeee 211.00 
Citizens State Bank of South Haven.......................-.. 200.00 
NS A eee pa aN 92.50 
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Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlantic 4201 Teletype—M pls287 


MINNESOTA 


CHISAGO CITY, Minn.—CERTIFICATE SALE—The $14,500 issue 
of certificates of indebtedness offered for sale on April 6—V. 142, p. 2198— 
was purchased by Kalman & Co. of St. Paul, as 3 \s at par. 


” DULUTH, Minn.—BOND SALE—The $150,000 issue of coupon 

municipal unemployment project bonds offered for sale on April 6—V. 142, 

p. 2371—was awarded to Phelps, Fenn & Co. of New York, as 2.60s, at a 
ce of 100.18, a basis of about 2.58%. Dated May 1, 1936. Due from 
ay 1, 1937 to 1956, inclusive. 

e were informed later that the Wells-Dickey Co. of Minneapolis, the 
First and American National Bank, and the Northern National Bank, 
both of Duluth, were associated with the above named in the purchase of 
the said bonds. The second highest bid, an offer of 100.32 for 24s, was 
submitted jointly by Bigelow, Webb & Co., and the First National Bank 
& Trust Co., both of nneapolis. 


HUTCHINSON, Minn.—BOND SALE—The $250,000 electric light and 
power bonds described below, which were offered on March 18—V. 142, 
__1508—were disposed _of as follows: ae ror 
00,000 series A bonds to Bigelow, Webb & Co. and the Allison-Williams 
Co. of Minneapolis, as 3s, for a premium of $625, equal to 
100.3125, a basis of about 3.22%. ue yearly on April 1 as fol- 
lows: $10,000, 1939 to 1943; $15,000, 1944 and 1945; $20,000, 
1946 to 1951; bonds maturing after April 1, 1946 to be subject 
to redemption in inverse order of serial numbers at par and accrued 
interest, on and after April 1, 1946. 
50,000 series B bonds to the Citizens Bank and the First National Bank 
of St. Paul, as 3%s. Due $5,000 yearly on April 1 from 1942 to 
1951; subject to call in inverse order of serial numbers on and 
after Oct. 1, 1936 at par and interest. 
Denom. $1,000. Dated April 1, 1936. 


OTTER TAIL COUNTY (P. O. Fergus Falls), Minn.—BOND ISSUe 
ANCE NOT CONTEMPLATED—In connection with the report given in 
these columns recently, to the effect that the County Board had approved 
the issuance of $140,000 in old-age pension and relief bonds—V. 142, p. 2199 
—it is stated by the County Auditor that the Attorney General ruled the 
ne pn Commissioners had no authority to issue such bonds without a 
— Oo b aw people, so the proposal will have to come up for approval at some 

ure date. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND SALE—The 
$200 ,000 issue of public welfare, series F bonds offered for sale on April 6— 
V. 142, p. 2199—was awarded jointly to the Harris Trust & Savings Bank 
of Chicago, and Bigelow, Webb & Co. of Minneapolis, as 2s, at a price of 
100.577, a basis of about 2.14%. Dated April 1, 1936. Due from April 1, 
1937 to 1946. The next highest bid was an offer of 100.467 for 2s, 
Sg by Lazard Freres & Co., Inc., and the Allison-Williams Co. of 

nneapolis. 


ROCHESTER, Minn.—BOND ELECTION NOT HELD—It is stated 
by Lillian R. Sveom, City Clerk, that the $75.000 library bonds were not 
submitted to the voters on March 25, as had been scheduled—V. 142, p. 821. 


ST. PAUL, Minn.—LIST OF BIDS—The following is an official list of 
the bids recei ved for the $100,000 issue of coupon public welfare bonds 
awarded on April 1 to Phelps, Fenn & Co. of New York, as 2.20s, at 100.28, 
a ha of about 2.15%, as reported in these columns recently—V. 142, 

















PD. 

Bidder— Int. Rate Premium 
I a 2.20% 280.00 
Harris Trust & Savings Bank... ._....------- 2'25% 537. 
PO, @ MU onccccocsocascosccecees 2.40% 271.00 
Brown Harriman & Co _...._.-- sie ° aladenienlinamschetiiaihiemcieaiaie 25% 286.00 
es a nconsneanweneenenndeenend .50 110.00 
Halsey, Stuart & Co_..............2. 22222222777 2:20% 88.70 

* Awarded bonds. 


TRUMAN SCHOOL DISTRICT (P. O. Truman), Minn.—BONDS 
SOLD—A $15,000 issue of school construction bonds that was approved b 
the voters last December, was purchased by the State of Minnesota, accord- 
ing to the Clerk of the Board of Education. 


WACONIA SCHOOL DISTRICT (P. O. Waconia), Minn.—MA- 
TURIT Y—It is now reported by the District Clerk that the $52,000 school 
bonds purchased by the State of Minnesota, as 3s, as noted here recently— 
V. 142, P; 2372—are due on July 1 as follows: $3,000, 1941 to 1948, and 
$4,000, 1949 to 1955. nr ae 


MISSISSIPPI 


CORINTH, Miss.—BOND SALE—We are informed by R.L. Young, 
City Clerk, that of the $50,000 coupon refunding bonds offered for sale on 
April 7,—V. 142, p. 2199—a total of $45.000 bonds were awarded at auction 
to the First Nationa: Bank of Memphis, as 4s, paying a premium of $110, 
_ all expenses, equal to 100.244, a basis of about 4.475%. Dated 

ay 1, 1936. Due $3,000 from May 1, 1941 to 1955 incl. Prin. and int. 
(M. & N.) payable at the office of the City Treasurer. A number of other 
bids were received, with Cady & Co. of Columbus, second highest bidder. 


FORREST COUNTY (P. O. Hattiesburg), Miss.—BONDS SOLD— 
It is stated by the Clerk of the Chancery Court that the $25,000 National 
Guard cantonment bonds approved by the County Supervisors some time 
ago, were sold privately on March 2. 


HOUSTON, Miss.—BOND EXCHANGE—It is stated by the Town 
Clerk that bonds, aggregating $209,500, have been exchanged with the 
holders of the original bonds. The new bonds are divided as follows: 
$73,000 separate school district refunding; $59,000 street improvement 
refunding; $55,000 refunding, and $22,500 refunding. Dated April 1, 1935. 


GREENVILLE, Miss.—The City Council recently passed an ordinance 
authorizing the issuance of $30,000 street impt. bonds. 


MADISON COUNTY (P. O. Canton), Miss.—BOND OFFERING— 
A.C. Alsworth, Chancery Clerk, states that he will offer for sale at public 
auction on April 20, at 10 a. m., a $275,000 issue of general refunding bonds, 

ated May 1, 1936. Dueas follows: $10,000, 1941 to 1945; $15,000, 1946 
to 1950: $20,000, 1951 to 1955, and $25,000 in 1956 and 1957. Sealed bids 
will also be received after the auction is concluded. Bidders are invited to 
name the rate of interest which the bonds are to bear, and to bid both for 
bonds callable after 10 years on 30 days’ notice, and bonds which are not 
callable. The bonds will be general obligations of the county, will be 
validated, and the approving opinion of Charles & Trauernicht, of St. Louis, 
will =e Sareeenee the purchaser. A certified check for $5,000 must accom- 
pany the . 


MISSISSIPPI, State of —NOTE SALE CONTEMPLATED—Greek L. 
Rice, Secretary of the State Bonding Commission, is said to be completing 
details for the sale of $5,000,000 in short-term notes, to be used for the 
initial work on the State’s $42,500,000 highway building and repair pro- 
gram. It is expected that the notes will be advertised for sale shortly. 


ae) 





~) 


NOTE SALE—Governor Hugh L. White, on April 2, is said to have 
announced the sale of $250,000 in short-term notes at 14%, payable 
$50,000 a month bebinning on July 1. 


April 11, 1936 


NETTLETON SCHOOL DISTRICT (P. O. Nettleton), Miss.— 
BONDS SOLD TO PWA—The President of the School Board reports that 
$32,000 school construction bonds apeteves by the voters last November, 
were purchased by the Public Works Administration, as 4s, at par. 


TUPELO, Miss.—TORNADO INFLICTS SEVERE DAMAGES—The 
violent windstorm of April 6 created havoc in the above textile center, 
killing a total of 195 persons and wrecking epee in the amount of over 
$5,000,000, according to Associated Press dispatches on April 7. Other 
estimates place the damage wreaked by the smashing winds at much higher 
figures. It is stated that the gigantic task of rehabilitation got under way 
almost at once, and word was received that the Congress in Washington 
would take immediate steps to authorize the Reconstruction Finance 
Corporation to lend up to $50,000,000 to all sections affected by the torn- 
adoes, to aid them in the work of restoration. 


MISSOURI 


DUNKLIN COUNTY (P. O. Kennett), Mo.—BOND ELECTION—A 
special election will be held on — 28 for the purpose of voting on the 
question of issuing $150,000 court house bonds. 


ST. JOSEPH, Mo.—BOND SALE—An issue of $120,000 city bonds 
was purchased recently by the Harris Trust & Savings Bank of Chicago 
and the Empire Trust Co. of St. Joseph, jointly, as 23s, at a price of 100.83, 
a basis of about 2.67%. Due from 1937 to 1960. 


ST. LOUIS, Mo.—BONDS NOT SOLD—A $2,250,000 issue of 2%% 
coupon or registered semi-annual Jefferson National Expansion Memorial 
bonds was offered for sale on April 9 but no bids were received for their 
ore We are advised by uis Nolte, City Comptroller, that the 
ack of tenders was due to threatened litigation on these bonds. Denom, 
$1,000. Dated April 1, 1936. Due $225,000 from April 1, 1947 to 1956, 
incl. Principal and interest (A. & O.) payable at the Guaranty Trust Co., 
New York City, in lawful money. 

BOND OFFERING DETAILS—Maturities on the offering of $4,737,000 
bonds which the City of St. Louis announced Tuesday would be offered 
for sale on April 17 are as follows: The $3,100,000 building and improve- 
ment bonds will be payable May 1, 1951 to 1956, and the $1,647,000 
refunding bonds will become payable May 1, 1952. Proceeds of the refund- 
ing issue will be used to redeem a like amount of bonds due May 1, 1936. 


MONTANA 


BAINVILLE, Mont.—BOND SALE—The $28.000 issue of water works 
system construction bonds offered for sale on March 21—V. 142, p. 1866— 
was purchased by the Public Works Administration, as 4s at par, according 
to the Town Clerk. 


GREAT FALLS, Mont.—BOND OFFERING—W. H, Harrison, City 
Clerk, will receive bids until 10 a.m. May 1 for the purchase at not less 
than par of $140,570.61 refunding bonds. 

Amortization bonds will be the first choice and serial bonds will be the 
second choice of the Council. 

If amortization bonds are sold the entire issue may be put into one single 
bond or divided into several bonds, as the Council may determine upon at 
the time of sale, both principal and interest to be payable in semi-annual 
instalments during a period of 15 years from the date of issue. 

f serial bonds are issued, 136 thereof will be in the amount of $1,000 
each, 45 thereof in the amount of $100 each and 1 in the amount of $70.61. 
the sum of $9.300 shall become due on July 1, 1937. and a like amount on 
the same day each year thereafter, except that the last instalment will be 
in the amount of $10,370.61. 

The bonds, whether amortization or serial. will bear date of July 1. 1936, 
and will bear interest at a rate not exceeding 6%, payable semi-annually, on 
January and July 1, and nds which are for a term of 10 years or longer 
will be redeemable at the option of the city on July 1, 1946. Certified 
check for $1,000, payable to the City Clerk, required. 


HILL COUNTY SCHOOL DISTRICT No. 19 (P. O. Kremlin), 
Mont.—BOND SALE—The $22,000 issue of schoo! bonds offered for sale 
on April 7—V. 142, p. 2032—was purchased by the State of Montana. 
No other bid was received, according to the District Clerk. 


a 

STILLWATER COUNTY (P. O. Columbus), Mont.—BOND SALE— 
The $80,000 refunding bonds offered on April 8—V. 142, p. 2032—were 
awarded to the Yellowstone Bank of Laurel, the Yellowstone Bank of 
Columbus, the Stillwater National Bank of Columbus and the Montana 
State Land Board, each being allotted $20,000 bonds. The bonds will bear 
interest at 3%, and the county will receive a premium of $615, making a 
price equivalent to 100.768. The First Security Trust Co. and Edward 
L. Burton & Co., both of Salt Lake City, were second high bidders, offering 


a premium of $610 for 3s. 
NEBRASKA 


CLAY CENTER SCHOOL DISTRICT, Neb.—BOND SALE—An 
issue of $6,000 44% % refunding bonds was sold recently to the State Board 
of Educational Lands and Funds. 


CLEARWATER SCHOOL DISTRICT, Neb.—BOND SALES—The 
State Board of Educational Lands and Funds recently purchased $9,000 
3% % school building bonds and $8,000 34% refunding bonds. The Board 
paid par for the $9,000 issue and a premium of $51 for the $8,000 block. 


HILDRETH, Neb.—BOND SALE—A $20,000 issue of refunding bonds 
has been purchased by Steinauer & Schweser, Inc., of Lincoln, according to 
A.L Beck, Village Clerk. bent 


FALLS CITY, Neb.—BONDS AUTHORIZED—An ordinance has been 
Passed which authorizes the issuance of $61,000 refunding bonds. 


— ——2 

HEBRON, Neb.—BONDS SOLD—Roy A. Young, City Clerk, reports 

that $12,000 3 Zo swimming 1 bonds were purchased on March 10, by 

the Greenway-Raynor Co. of Omaha, for a premium of $98.00, equal to 

100.80. Denom. $1,000. Dated Jan. 1, 1936. Prin. and int. (J. & J.) 
payable locally. 


MORRILL SCHOOL DISTRICT, Neb.—BONDS REFUNDED—The 
district, through the First Trust Co. of Lincoln, has refunded $83,000 
outstanding 44% bonds into 34% bonds. 


RUSHVILLE, Neb.—BONDS AUTHORIZED—The City Council re- 
cently passed an ordinance authorizing the issuance of $23,000 refunding 


bonds. 
NEW JERSEY 


BAYONNE, N. J.—INCREASES TAX RATE—The Cty Commission 
on April 7 adopted the 1936 budget, totaling $6,279,332, of which $4,970,777 
is to be raised by taxation. he tax rate will be boosted from $41.58 a 
$1709 ‘0 — to about $45.58 in 1936. The school budget for this year is 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), 
N. J.—HOUSE PASSES TOLL BRIDGE MEASURE—A bill authorizing 
the commission to construct and operate a toll bridge across the Delaware 
River near Delaware River Gap was passed in the House of Representatives 
on April 6 and forwarded for approval in the Senate. 


HADDON HEIGHTS, N. J.—BONDS PURCHASED—C. C. Collings 
& Co. of Philadelphia have purchased $200,000 444% refunding bonds, 
issued under Chapter 77, Section 6-A of Laws of 1935. Dated March 1 
1936 and due March 1 as follows: $5,000, 1937 and 1938; $10,000, 1939 and 
1940; $15,000, 1941 and 1942; and $20,000 from 1943 to 1949, incl. Interest 
payable M. & 8S. Legality approved by Hawkins, Delafield & Longfellow 
of New York City. 


HIGHLANDS, N. J.—BONDS AUTHORIZED—The Borough Counci§ 
on March 24 gave tinal reading to an ordinance authorizing the issuance 
of $200,000 serial funding bonds. 


MONMOUTH COUNTY (P. O. Freehold), N. J.—PREPARATION OF 
BOND ISSUE—The Continental Bank & Trust Co. of New York will 
supervise the preparation and certify to the genuineness of signatures and 
seal of $174,000 4% bridge bonds, and will also act as fiscal agent for the 
pormens of principal and interest. The bonds will be sold te the Public 

orks Administration. 


NEWARK, N. J.—BONDS APPROVED ON FIRST READING— 8 
Board of Commissioners of the city on March 25 passed on first reading an 
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HAnover 23-1720 Kingsley 1030 
A. T. & T.: NY 1-735 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 
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NEW JERSEY 


ordinance authorizing the issuance of $1,000,000 poor relief bonds. 
as 
p , 


NEW JERSEY—HYDRO-ELECTRIC CONCERN TAX HELD UN- 
CONSTITUTIONAL—The Hunziker Act imposing a 5% gross receipts 
tax on hydro-electric companies was declared invalid recently by the State 
Supreme Court, according to Trenton advices. 

he decision was handed down in an action by the City of Paterson to 
collect taxes from the Society for Establishing Useful Manufacturers, 
which was chartered in 1791 by Alexander Hamilton. 

The city had sought for years to collect from the society, but it lost 
virtually every court action. In 1935 the islature enacted the Hunziker 
measure, aimed, the defendant's lawyers claimed, solely at the society. 

Supreme Court Justice Joseph Perskie cited five reasons why the law is 
invalid. First, he said, it imposes a tax on the society only; secondly, it 
taxes a company producing electricity by water power, but does not affect 
companies producing current by steam or other means; third, it taxes the 
use of water “wy for production of electricity, but not for any other 
purpose; fourth, it taxes not only the company’s receipts from sale of this 
power, but from other sources, and last, imposes the tax solely because the 
society's property is exempt from local taxation. 

The law provided that the taxes collected should be paid to the State 
Treasurer, but the amount was to be credited to the City of Paterson. 


NORTH BERGEN TOWNSHIP, N. J.—BONDHOLDERS COM- 
MITTEE APPROVES BANKRUPTCY PETITION—The committee for 
bondholders of the Township of North Bergen, N. J., of which Edwin H. 
Barker is chairman, has issued the following statement: 

“The committee for bondholders of the Township of North Bergen 
believes that the filing of the bankruptcy petition by the Township of 
North Bergen will expedite the ultimate solution of the financial problems 
of the township by a thorough airing in the U. S. District Court of the 
conflicting points of view of the township and of its various creditors. The 
committee has no objection to the interest rates provided by the plan for 
the refunding bonds, but it does object to a number of features of the plan 
which it considers ereaity inequitable and not in the interests of creditors. 
The principal objection is that, in the opinion of the committee's counsel, 
under the existing laws of the State of New Jersey, those who accept refund- 
ing bonds have no effective way of enforcing payment of these obligations. 
In view of the fact that the er of North Bergen has defaulted three 
times upon obligations since 1929, the committee feels that enforceability 
of the obligations is of greater importance than the interest rates or other 
financial terms of the bonds. The committee has instructed its attorneys 
to set forth its objections to the plan at the proper time.”’ 


”" ORANGE, N. J.—BOND SALE DETAILS—The $135,000 general 
refunding bonds sold privately by the city—V. 142, p. 2373—bear 3%% 
interest and were purchased by Campbell, Phelps & Co. of New York City. 
They mature serially as follows: $13,000 from 1937 to 1941 incl. and $14,000 
from 1942 to 1946 incl. 


PERTH AMBOY, N. J.—BOND SALE—A syndicate composed of B. J. 
Van Ingen & Co., Inc., Schlater, Noyes & Gardner, Inc., both of New York: 
C.A. Preim & Co. and C. P. Dunning & Co., both of Newark. was awarded 
on April 8 refunding bonds in amount of $678,000, paying a price of 93.299 
for 4 és, a basis of about 5.16%. The bonds are divided as follows: 
$550,000 bonds due March 1 as follows: $15,000 from 1940 to 1949 incl. and 

$50,000 from 1950 to 1957 incl. 
128,000 bonds due March 1 as follows: $5,000 from 1941 to 1960 incl. and 
$28,000 in 1961. 

All of the bonds are dated March 1, 1936. Legality approved by Caldwell 

& Raymond of New York City. 


NEW MEXICO 


COLFAX COUNTY SCHOOL DISTRICT NO. 24 (P. O. Raton), 

. M.—BOND OFFERING—Sealed bids will be received until 10 a. m. 
on April 30, by F. A. Vigil, County Treasurer, for the purchase of a $20,000 
issue of school bonds. Interest rate is not to exceed 6%, payable J. & J. 
Denom. $500. Dated July 1, 1936. Due on July 1 as folllows: $1,000, 
1939 to 1949 and $1,500 from 1950 to 1955, all inclusive. Principal and 
interest payable at the State Treasurer's office, or at such other place as 
the bidder may elect. A certified check for 5% of the amount bid, payable 
to the County Treasurer, is required. (This report corrects the offering 
notice given in these columns recently, in which the maturities were differ- 
ent—V. 142, p. 2201.) 


GALLUP, N. M.—BOND ELECTION—An election is said to be scheduled 
for April 17, in order to vote on the issuance of $60,000 in hospital construc- 


tion bonds. 
NEW YORK 


BUFFALO SEWER AUTHORITY (P. O. Buffalo), N. Y.—BOND 
SALE—On April 7 an issue of $3,358,000 34% sewer system bonds was 
sold to a group headed by Blyth & Co. of New York. 
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GORDON GRAVES & Co. 


MEMBERS NEW YORK STOCK BXCHANGE 
1 WALL ST., N. Y. Whitehall 4-5770 


NEW YORK 


CANANDAIGUA, N. Y.—BONDS OFFERED—Thomas D. Kennedy, 
City Treasurer, received sealed bids until 3 p. m. (Eastern Standard Time) 
on April 10 for the purchase of $8,500 not to exceed 5% interest coupon or 
registered emergency bonds, issued to meet the cost of rehabilitation work 
in connection with damages wrought by storms. Dated April 15, 1936. 
Denom. $1,700. Due $1,700 on April 15 from 1937 to 1941incl. Principal 
and interest (A. & O. 15) payable at the Canandaigua National Bank & 
Trust Co., Canandaigua. 




















Financial Statement 
PE a, $8 977 ,604 
Total bonded debt (including this issue) ...................-. 192,520 
Water debt (included in above) .........................--- 15, 


Population, 7,541. 
’ Taz Collections 


1933 1934 1935 1936 
$164,174.72 $178,681.52 $155,961.65 $168,767.43 


Sia caspabeapécones 10,035.05 12,570.73 12,099.13 x133,430.63 
Uncollected April1,1936 2,249.09 4,744.22 8,230.86 x 
x Collected to April 1, 1936.. 


DEPEW, N. Y.—PRICE PAID—The Manufacturers & Traders Trust 
Co. of Buffalo paid a price of par for the $18,000 debt equalization bonds 

urchased as 4s on March 28. Only one bid was received at the sale. 

onds are dated April 1, 1936 and mature April 1 as follows: $500 in 1940 
and 1941; $1,000 in 1942 and $6,000 in 1943 and 1944. 


GLENS FALLS, N. Y¥Y.—BOND OFFERING—Clifford B. Hall, City 
Chamberlain, wil! receive sealed bids until 2 p. m. on April 22, for the 
eh age of $91.000 not to exceed 4% interest coupon or registered water 

nds of 1936. Dated May 1, 1936. Denom. $1,000. Due ney 1 as 
follows: $10,000 from 1937 to 1944, incl. and $11,000 in 1945. Principal 
and interest (M & N.) payable at the First National Rank of Glens Falls 
ora the Chase National Bank, New York City. Bidder to name the same 
rate on al) of the bonds. expressed in a multiple of 4% or 1-10 of 1%. 
A certified check for 2% of the issue must accompany each proposal. The 
approving opinion of Hawkins, Delafield & Longfellow of New York will 
be furnished the successful bidder. 

Financial Statement 
I I on iin ttt tine ie eel $31,216,021 
Total bonded debt (including present issue)...........-. -- 616,000 

Population, 18,531. 

Taz Collections Uncollected 


Fiscal Years— 


Uncollected on 


Fiscal Year— Levy End Fiscal Year March 1, 1936 
i $418,99-,.84 $69 760.09 None 

i ¢hihbeaboaanneke 330,477 .13 60,683 .62 $7 .140.86 
Dh cnthidirenm ete 422.393 .98 67 042.06 25,423 .25 
Path deecotsecsée 415,423 2 30,386.01 56.132 .23 


HEMPSTEAD, N. Y.—BOND SALE—The issue of $187,000 coupon or 
registered Uniondale Water District bonds offered on April 7—V. 142, p. 
2902—was awarded to the Second National Bank of Hempstead and the 
South Shore Trust Co. of Rockville Centre on a bid of 100 10 for 2.75s, a 
basis of about 2.74%. Roosevelt & Weigold, of New York, bid a premium 
of $411.40 for 2.80s. Dated Feb 1 1936. Due Feb. 1 as follows: $7,000, 
1938; $10,000, 1939 to 1946; and $5,000, 1947 to 1966. 


Other bids were as follows: 


Bidder— Int. Rate Premium 
IG i Oe 2.80% 11.40 
pe a 2.90% 991. 
SO ca 2.90% 9453.70 
>) Um ON A SCO ee 2.90% 525.00 
B. J. Van Ingen & Co., Inc., and Minsch, Monell & Co. 4.25% 2,107.73 


NEW YORK (State of)—MAY BORROW ON NOTES—State Comp- 
troller Morris S. Tremaine may arrange for the sale of ibly $50,000,000 
notes within the next two weeks, according to report. If the usual practice 
prevails in this instance, the sale will be made on an allotment is in 
accordance with subscriptions asked of various investment houses and 
banking institutions throughout the State. Mr. Comptroller will first 
decide on the rate of interest to be carried on the instruments, following a 
study of money rates and a discussion of the matter with New York invest- 
ment bankers. It is not anticipated that the State will undertake any 
long-term financing, at least during the prosent month 


TAX YIELDS TABULATED—Gertler & Co., Inc., New York City, 
have issued a new table covering the equivalent yields of non-taxable, 
partly taxable and fully taxable securities when held in this State. 


PORTER (P. O. Youngstown), N. Y.—OFFERING OF RANSOM- 
VILLE WATER DISTRICT BONDS—Nealand L. Shippy, Town Clerk, will 
receive sealed bids until 1 p. m. (Eastern Standard Time) on April 14, for 
the purchase of $66,000 not to exceed 4% interest coupon or regist 
bonds of the above-named district. Dated Oct. 1, 1934. Denom. $1,000. 
Due Oct. 1 as follows: $2,000, 1936 to 1944, incl.; $3,000, 1945 to 1956, 
incl.; $4,000 from 1957 to 1959, incl. Bidder to name one rate of interest 
on the issue, expressed in a multiple of 4% or 1-10 of 1%. Principal and 
interest (A. & O.) payable at the Marine Midland Trust Co., New York 
City. The bonds are general obligations of the town, payable primarily 
from taxes on the Ransomville Water District, but if not paid from that 
source all the taxable property in the town will be subject to the levy of 
unlimited ad valorem taxes in order to provide for the pormen of both prin- 
cipal and interest. A certified check for $1,320. payable to the order of the 
town, must accompany each bid. The approving opinion of Clay, Dillon & 
Vandewater of New York will be furnished the successful bidder. 


PORT OF NEW YORK AUTHORITY, N. Y¥Y.—DEFINITIVE BONDS 
READY FOR DELIVERY—The Chase National Bank of New York an- 
nounces that it is prepared to deliver at its corporate trust window, 11 
Broad St., definitive bonds in exchange for Port Authority temporary 
general and refunding bonds, second series 334%, due 1965. 


POUGHKEEPSIE, N. Y.—BOND OFFERING—LeGrande Crippen, 
City Treasurer, will receive sealed bids until 11 a. m. on April 20 for the 
purchase of the following described, not to exceed 6% interest, coupon or 


registered bonds: 
$55,000 infirmary bonds. Due May 1 as follows: $5,000 from 1937 to 
1941 incl. and $6,000 from 1942 to 1946 incl. 
50,000 general bonds of 1936. Due $5,000 on May 1 from 1937 to 1946 incl. 


50,000 work relief bonds. Due $5,000 on May 1 from 1937 to 1946 incl. 


All of the bonds will be dated May 1, 1936. Rate of interest, the same on 
all of the bonds, to be expressed by the bidder in a multiple of 4 or 1-10th 
of 1%. Principal and interest (M. & N.) payable at the Fallkill National 
Bank & Trust Co., Poughkeepsie or at the Chase National Bank, New York 


City. A certified check for $3,100 must accompany each proposal. The 
approving opinion of Hawkins, Delafield & Longfellow of New York will 
be furnished the successful bidder. 
Financial Statement 

Re TE... .codnnisniintiina abi aneaneanamane $53 312,710.87 
Total bonded debt (incl. present issues)............ _.-_- 5,223 ,771.47 
ee Cee GE cc cb nn cdesdbcacet’codobs 40,288 

Taz Uncollected Uncollected 

Collections End Fiscal Mar. 31, 
Fiscal Year— soem ace Year 1936 

hl a a en > See | | eee ee $518,749.49 
RE Ea ee 2,035,566.57 $55,218.10 40,573.04 
EPA PL I ep. Gates eet 2,.116,397.17 44 987.47 7,730.73 
Peper eee eae 2,241 ,684.68 56,420.87 18,355.48 
PHO eam 2,398 ,263.91 33,599.96 17,706.73 
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Ry AL SPRINGS, N. Y.—BOND OF FERING—E. L. Winne, 
he nde Clerk, will receive sealed bids until 10 a. m. on April 20, for the 
—— - 320 ae not to exceed 6% interest cou improvement 
nds May 1 1, 1936. Denom. $1,000. ue $1,000 on May 1 
from i937 to 01956 nel. Interest Fe tage M.&N. A certified — for 
$400, payable to the order of the village, must accompany each pro 


SPRI Nig! FLEMING, AURELIUS, LEDYARD and SCIPIO 
CENTRA HOOL DISTRICT NO. 1 (P. O. Union Springs), N. ¥.— 
BOND OF FERING—stephen en Lockwood, bashes Clerk, will receive sealed 
bids until 2:30 p. m. on April 23 for the purchase of $165, 000 not to exceed 
6% interest onus or registered school bonds of 1936. 





1936. Denom. $1,000. Due May 1 as follows: $4,000, 1939 to 1941 incl.; 
$5,000, 1942 to 1946 incl.; Bd ed ya . 4 1951 inel $7, 000, 1952 to 1955 
incl.; $8,000, 1956 to 1959 : $9,000 in 1 1961 and $10,000 in 
1962 and 1963. Bidder i. ‘one rate of interest on the issue, expressed 
in a multiple of Mn 1-10th of 1%. Principal and interest ‘M. & N. ) 
Payee aty at Pihe District Treasurer's office or at the Marine Midland Trust 
New York City. A certified check for $3,300 must accompany each 
proposal. Legal o nion of Hawkins, Delafield & Longfellow of New York 
will be furnished the successful bidder. 
Financial Statement 
Se «. «on nie aneeseooeoeenmese $1,945,396 .26 
Total bonded debt (incl. present issue) ..............-.-.-- 165,900.00 


EERE SE FE Pe GAAS eRe ECG EO a a 3,000 

ote—The district was o ized in the latter part of 1935 and the first 
tax levy will be made in the fall of 1935. The bonded debt includes an item 
of $900 incurred by the former school district No. 5 of the Town of Aurelius. 


TANNERSVILLE, N. Y.—BOND OFFERING—Burton R. Francis, 
Village Treasurer, will receive sealed bids until May 7, for the purchase of 
$33. ,000 coupon or registered park development bonds. Denom. $1,000. 

ue serially on May 1 from 1938 to 1953, incl. } A a nw and interest 

(M, & N.) payable at the Catskill National Bank & Trust Co., Catskill. 
Rate of interest to be named in the bid. Legality to be approved by Clay, 
Dillon & Vandewater of New York City. 


UTICA, N. Y.—CERTIFICATE SALE—The issue of $1,000,000 tax 
anticipation certificates of indebtedness offered on April 8—V. 142. Pp. 2374 
—was awarded to the Chemical Bank & Trust Co. of New York on 0.20% 
interest basis, plus a premium of $18. The First National Bank of New 
York, second "high bidder, offered to take the notes on a 0.215% interest 
basis, and the National City Bank of New York third high, bid 0.22% 


interest, plus a $3 premium. 


WHITESTOWN, MARCY, Pe White AND bg ab CENTRAL 
SCHOOL DISTRICT NO 2'(P. O. Whitesboro), N. ¥.—PLANS ISSU- 
BON DS—James ar fh Clerk of ay Board of Education, 
pe oo the $650,000 bond issues approved at the March 19 election will 
be offered for sale shortly. 


WILLIAMSVILLE, N. Y.—BOND SALE—The $53,600 coupon or regis- 
tered bonds described’ below, which were offered on April 8, were awarded 
a Manufacturers & Traders Trust Co. of Buffalo on a bid of par for 


$29,000 debt equalization bonds. Denom. $1,000. Due April 1 as follows: 
2 ‘bop. 1940 and 1941; ree a 000, 1942: ‘$4, 000, 1943, 1944 and 1945; 
$9,000, 1946, and $1,000, 1947. 
24,600 general bonds. Denom. $1 ,000, except one for $600. Due April 1 
as follows: $6,000, 1937, 1938 and 1939, and $6,600, 1940 


Each issue is dated April 1,1936. Principal and interest (A. & O. ) payable 
at the Manufacturers & Traders Trust Co. in Buffalo. 


YONKERS, N. Y.—BOND OFFERING—James E. Hushion, City 
Comptroller, will receive sealed bids until 11 a. m. on April 15 for the 
mee a Ss the following described, not to exceed 4% int. coupon or regis- 

n 


$300,000 series No. 1 general bonds of 1936. Dased April 1, 1936. Due 
‘ $75. 000 on April 1 from BOSS to 1946 incl 

230,000 series No. 1 water bonds of 1936. Dated April 1, 1936 Due 
‘April 1 as follows: $10,000 ‘hem 1938 to 1948, incl., and 15,000 
from 1949 to 1956 incl. 

220,000 series No. 1 general bonds of 1936. Dated April 1, 1936. Due 
April 1 as follows: $20,000 from 1938 to 1942, incl., and $30,000 
from 1943 to es: inc 

175,000 series A local imp bends of 1936. Dated April 1, 1936. Due 
Set ge ere: P30 ,000, 1938 and 1939; $35, , 1940 and 1941, 

n 
159,000 come A hg bonds of 1936. Dated Oct. 1, 1935. Due 
1 as follows: yt yt 1936 to 1950, incl.; $8,000 ‘from 1951 to 
1956 — and $9, from 1957 to 31960 incl. 

144,000 school bonds. Frosna Oct. 1, Due Oct. 1 as folows: 
$5,000 from 1936 to 1963 incl. and $3 +100 in 1964. 

37,000 series B local impt. Dated nt 1 1936. Due April 1 
as follows: $2,000 from 1937 to 1954 incl., and $1,000 in 1955. 

All of tae bonds will be issued in denoms. of $1,000. Prin. and int. 

we & O aa, 2 payonse at the City Comptroller’s office or at the Chase National 

Bank, N ork City. Different int. rates may be bid on the respective 

issues, but all of the bonds of each issue must bear the same rate. Int. 
rates to be expressed in a multiple of 4 or 1-JOthof1%. A certified check 
for 2% of the bonds bid for, payable to the order of the City Comptroller, 





must accompa each roposal. Legal opinion of Hawkins, Delafield & 
Longfellow of New York will be furnished the successful bidder. 

Finanacial Statement 

I Oe $321 ,840,467 

Total bonded debt (incl. current offering) ..........-..----- 35,687,150 

Population: 134,646. 

Taz Collection ort 

neollected End Uncollected 

ear— L of Fiscal Year March 1, 1936 

itch ete a tim eeeel $10,982,188.35 ,392 429.98 $654,701.82 

Rite tia ned etn tnt in inches 12,595,302. 53 3,598 ,069 .08 1,291 ,246.82 

il nt diana mets omen 11,074,997 .89 2,.788,958.51 2,323 ,589.86 

ih ds eeteiintin ts ines debian tins 10, ‘803 ‘066. RR ee ater. <a 7, ,042.66 

$50,000 


ALAMANCE COUNTY, N. C. School 33s, 


Oct. 1, 1951-55 
at 100 and interest. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 83-9137 A. T. Be Tel. Rich. Va. 83 








Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
S. C, CHARLESTON, S. C. 


NORTH CAROcLINA 


ALAMANCE COUNTY (P. O. Graham), N. C.—BOND SALE—The 
$226,000 issue of coupon school building bonds offered for sale on April 7— 
V. 142, Pp. 2375—was awarded jointly to the Equitable Securiies Corp. of 
Nashville and F. W. Craigie & Co. of Richmond, at a price of 100.117, a 
net interest cost of about 5. 80%, on we bonds divided as follows: $108,000 

as 4s, maturing $9,000 from Oct. 1937 to 1948 incl., the renelnins 
$118 rag] ae 35 3s, maturing on Oct. re ‘$9,000, 1949 and 1950, and $10,000 
oO 


GREENVILLE, 
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The following is an official statement of the bids received: 
Bidder— Rate 


Price 
R. 8S. Dickson & Co., Lewis & Hall, Oscar Burnett 
& ©Co., Kirchofer & Arnold, MeAlister Smith & 
Pate, Interstate D9 ama Corp.: 
a? Cr te nee ee eocnase 4% $226,248.60 
For theremainder..........- cc ccecceccee 3%% 
F, W. Craigie & Co.*, Equitable Securities Corp.: 
For the ist $108,000. .......----.--------- 4% 226 265.05 
i. ssonanénne 3% % 
* Purchaser. 
ASHEBORO, N. C.—BONDS AUTHORIZED—tThe Board of Com- 


missioners of the Town have passed an ordinance authorizing the issuance 
of $30,000 water bonds. 


GOLDSBORO, N. C.—BOND OFFERING—It is stated by the City 
Clerk-Treasurer that W. E. Easterling, Secretary of the Government 
Commission, will receive sealed bids at his office. in Raleigh, until 11 a. _ 
on a 21, for the purchase of a $50,000 issue of coupon refunding bonds 
Bidders to name the rate of interest. nom. $1,000. Dated May 1 1936. 
cae 5,000 from May 1, 1938 to 1947 incl. Principal and interest (M. & N.) 

le at the Central Hanover Bank & Trust Co. in New York. Legality 
approved by Reed, Hoyt & Washburn, of New York. 


” Omeee CAROLINA, State of—LOCAL BOND ISSUES APPROVED 
—At a meeting held on "March 31, the Local Government Commission is 
said to have approved the issuance of the followi notes and bonds: 
$210,000 Polk pansy | refunding; $30,000 Buncombe County tax anticipa- 
tion notes and $7, Iredell County tax anticipation notes. 

BOND REFINANCING PLANS APPROVED—The Local Government 
Commission is said to have approved refinancing plans of the towns of 
Apex and Burnsville. It is reported that the Apex plan provides for the 
exchange of $156,000 bonds into refunding bonds and the fundin of $10,732 
interest. The Burnsville plan provides for the issuance of $310, in fund- 
ing and refunding bonds. 


NORTH CAROLINA, State of—$1,000,000 DIVERTED FROM ROAD 
FUNDS—Orders diverting $1,000,000 from the State’s yd fund to the 
general fund have been si ed by Governor “Enh Mh evenue Commis- 
sioner A. J. Maxwell and Highway Chairman C. M. Waynick, acting in 
accordance with the 1935 revenue act setting $1,000,000 as the minimum 
amount of diversion. The transfer of an additional amount during the 
currnt fiscal year ending June 30, seems improbable, according to report 


as the poymeet of approximately $2,000, in inheritance taxes on the 
poyh — estate is expec to obviate the need for further diversion, 
is said 


REIDSVILLE, N. C.—NOTE SALE—A $10,000 issue of revenue anti- 
SG. act notes was purchased by the First National Bank of Reidsville, at 
acperaing to report. 
Town Treasurer states that the notes were sold as 2's, plus a 
a B of $3, are dated March 1, 1936, and mature on ius. 1, 1936. 


SILER CITY, N. C.—BOND EXCHANGE—It is stated by the Town 
Clerk that the $93, 000 refunding bonds approved by the Board of Com- 
missioners early in January, as noted here at that time—V. 142, 826— 
have been excha with the holders of the original bonds. he new 
bonds are said to divided as follows: $19,000 5% bonds and $74,000 
5%% bonds. Due from July 1, 1939 to 1955. Interest payable J. & J. 


STANLY COUNTY (P. O. Albemarle), N. C.—BOND SALE—The 
two issues of sn” or registered bonds, aggregating $242,000, offered for 
sale on April 7 142, 2375—were ‘awarded to a roup composed of 
R. 8S. Di n & Co. of Charlotte, the First Cleveland orp. of wig 
and the Justus F. Lowe Co. of Minneapolis, paying a premium of 
equal to 100.01, on the ee © divided as follows: 
$209,000 school ‘bonds, of which $102,000 are 3s, nO 7 on RS ae 

1939 to 1945. and $15, 
$107, 000 as 3%s, maturing $15,000, 1950: | $28,000" 
1; $10, 000, i9$2 and 1953; 15. 1054 and 1955, and vita 000 


D 1DBe. 
33,000 jail bonds as 3%s, due $3,000 from April 1, 1938 to 1948, incl. 
The following is an official tabulation of the bids received: 


Bidder— ,000 Jail Bonds $209,000 School Bonds 
Interstate Securities Corp. and 
Wells Dickey & Co_-.--..-.-- 3%% $33,130.00 
a aces rn il wise 3%% \ $209 ,000 .00 
For the remainder_._............--.-------- 34% f 
R. 8S. Dickson & Co.*, First 
Cleveland Corp. and ‘Justus 
il Te y% 33 ,000.00 ; : 
For the Ri li Ne NE IC ASAE RITE 3%% | 209,026.00 
ee ne, no ee Seneoneeenede - 34% 
Kirchofer & Arnold and Branch ¥ 
Renking & Trust Co--.--.-- 3%% 33,043.82 3%% 209 ,277 .48 
F.W. Craigie & Co. and Equit- 
able Securities a tae 3%% 33,000.00 3% % 209,429.42 


McAlister Smith & Pate, John 
Nuveen & Co. and Kalman 


& Co.: 
For the Ist $30,000------ 4% cere 
For the remainder- - - - - - - 34% , . 
ETE RE I Le a 4% 209 325.00 
I 0, 6 nes i ee OSNOSESHe nee 34%% 


* Successful bid. 


WAKE FOREST, N. C.—NOTE SALE DETAILS—It is reported & the 
Town saree | that the $5,000 tax anticipation notes purchased by t ur- 
ham Loan & Trust Co. of Durham, at 5%, as reported here A. De 
V. 142, p. 2375—are dated April 1, 1936, and mature on July 1, 1936. 


NORTH DAKOTA 


CHURCHS FERRY, N. Dak.—BONDS SOLD TO PWA—The Village 
Clerk reports that $7, 500 4% semi-ann. community hall bonds have been 
purchased by the Public Works Administration. 


NEKOMA, N. Dak.—BOND OFFERING—Sealed bids will be received 
by T. R. Evenson, Village Clerk, at the County Auditor's office, Landgon 
until 2 p. m. on April 25, for the purchase of a $3,000 issue of 5% % electric 
system bonds. Denom. $500. ue $500 in 1938, 1941, 1944, 1947, 1950 
eae ne a Interest payable F. & A. A certified ‘check for 2% of the bid 

requir 


PORTLAND SCHOOL DISTRICT (P. O. Portland), N. Dak.— 
BOND OFFERING—C.S. Heskin, District Clerk ,will receive both sealed and 
oral pr at the office of the County Auditor, Hillsboro, until April 20, 
at 2 p. , for the purchase of a $33,000 issue of coupon school bonds 
Denom. $i. ,000. Dated Dec. 1, 1935. Due on Dec. 1 as follows: $1 000. 
1938 to 1940, and $2,000, 1941 ‘to 1955 incl. Bidders to name the rate of 
interest. Payable at the County Treasurer’s office. The bonds may be 
oa ua as to principal only. A certified check for 2% of the bid is 
requ 


RENVILLE COUNTY (P. O. Mohall), N. Dak.—BOND SALE DE- 
TAILS—In connection with the sale of the $25, 000 court house bonds to 
the State Board of University and Schoo] Lands, reported in these columns 
recently—V. 142, p. 2375—it is stated by the’ County Auditor that the 
bonds were sold as 4s, at par, and mature from 1936 to 1945. 


OHIO 


AKRON, Ohio—BOND SALE—The $493,000 coupon street widening 
bonds offered on April 6—V. 142, p. 2202—-were awarded to a group repre- 
sented by Fox, Einhorn & Co., of Cincinnati, on a bid of 100.57 for 4s, a 
basis of about 3.95% Dated March 1, 1936. Due yearly on Oct. 1 as 
follows: $24,000, 1941 | to 1947; and $25, 000, 1948 to 1960, incl. Mitchell, 
Herrick & Co. of Cleveland bid 101.07 for 4 4s, and the Provident Savings 
Bank & Trust Co. of Cincinnati 100.60 for 4 i“ s. There were no other bids 

FINANCIAL CONSULTANT RETAINED—The City Council on April 7 
approved an ordinance providing for a new contract with Norman 8. Taber, 

ew York financial consultant to municipalities. A previous contract had 
been declared void in Common Pleas Court, ause no certification for 
Mr. Taber’s salary had been made. Under the new agreement, the financial 
consultant will be employed by the city until Sept. 1. 


AKRON, Ohio— WAGE INCREASE COSTS $1,708 ,000—Pay raises of 
rom 5 


to 25% were granted city employees recently when the City Counci 
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approved an appropriation measure for the remainder of the year. The 
ordinance. which totaled $1,708,000, provided 10% wage restorations. 


BEDFORD CITY SCHOOL DISTRICT, Ohio—BOND SALE DE- 
TAILS—Fox, Einhorn & Co. of Cincinnati and Grau & Co. of Cleveland 
were associated with Lawrence Cook & Co. of Cleveland in the recent 

urchase of $61,250 ee! bonds as 4s, at par plus a premium of 

49, equal to 100.57. Other bids were as follows: 





CANTON 





Bidder Int. Rate Rate Bid 
First Cleveland Corporation, Cleveland........--.. 4K%% 100.11 
yg yh Eee eePoonasctoones 4yy *101.11 

an oO inte ine eae apie uw% , 
Weil, Roth & Irving Co., Cincinnati, O..-..------ l 
Otis & Co., Cleveland, O._........._--...-.----- 5% 100.25 
Seasongood & Mayer, Cincinnati, O............-- 54% 100.30 


* Conditional bid. 


BETHESDA, Ohio—BOND OFFERING—R. C. Heskett, Village Clerk, 
will receive bids until noon May 2, for the purchase at not less than par of 
$3 177.50 414% refunding bonds. Denom. $500, except one for $177.50. 

ated June 1, 1936. Interest pore TA EST, ue $500 on June 1 
and Dec. 1 in the years 1939, 1940 and 1941; and $177.50 June 1, 1942. 


CANTON, Ohio—PLANS DRIVE ON TAX DELINQUENTS—The 
city contemplates the institution of court action to collect the $1,383 ,346.44 
due in delinquent special assessments and penalties. Officials met recently 
to devise a program to clear up the delinquencies. 


CIRCLEVILLE, Ohio—BOND SALE DETAILS—The $13 ,000 street and 
sewer improvement bonds awarded recently to Prudden & Co. of Toledo— 
V. 142, p. 2376—were sold as 2%{s, at par plus a premium of $62, equal to 
100.47, a basis of about 2.69%. Dated Aug. 14 1935 and due $1,000 on 
July 1 from 1938 to 1950 incl. Other bids were as follows: 


oe. so & M Cincinnati Kon Pr§6 00 
aso A 7 2 0 

Middendorf & Co., Cincinnati................_.22. 2% & 
Ryan, Sutherland & Co., Toledo. -.-__........-....- 3% 77.00 
Banc Ohio Securities Co., Columbus_.._.........-..-- 3% 65.00 
G. Parr Ayres & Co., Columbus. .........---------- 3% 26.39 
First National Bank, Circleville................--.-- 3% Par 
Ooal, Stiver & Oo., Olevelamd.... << ccccccccccccccccs 3%% 101.00 
First Cleveland Corp., Cleveland____............--. 3%% 93. 


CONNEAUT, Ohio—BOND SALE—The city has sold the $70,600 
bonds recently mentioned in these columns as follows: 9,000 to the 
sinking fund and $31,600 to a Cleveland utility in payment for past-due 
electric bills. All of the bonds bear 2% interest, were sold at par and 
mature serially on Oct. 1 from 1937 to 1945, incl. One bond for $600, 
others $1,000 each. Interest payable M. & O. Coupon bonds, approved 
as to legality by Squire, Sanders & Dempsey of Cleveland. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND SALE— 
The $1,050,000 emergency r relief bonds offered on April 10—V. 142, 
p. 2376—were awarded to Field, Rochards & Shepard, Inc., of Cincinnati 
as 2\4s, at par plus a premium of $3,255, equal to 100.31, a basis of about 
2.08%. Dated April 1, 1936, and due March 1 as follows: $106,000, 1937: 
$113,000. 1938; $119,000, 1939; $126,000, 1940; $134,000, 1941; $142,000, 
1942; $150,000 in 1943 and $160.000 in 1944. Mitchell, Herrick & Co. of 
Cleveland, second high bidder, offered a premium of $1,637 for 24s. 


FAIRVIEW, Ohio—BOND OF FERING—Karl A. Bohlken, Village Clerk, 
will receive bids until noon April 23 for the purchase at not less than par of 
the following 4% coupon refunding bonds: 
$505,695 special assessment bonds. Due $51,195, Oct. 1, 1941; and $50,500, 

yearly on Oct. 1 from 1942 to 1950, incl. 

24,000 general bonds. Due yearly on Oct. 1 as follows: $2,000, 1941 to 

1946; and $3,000, 1947 to 1950. 

Dated Oct. 1, 1935. Principal and semi-annual interest (April 1 and Oct. 
1) payable at the First National Bank of Rocky River. Cert. check for 5% 
of amount of bonds bid for, payable to the Village Treasurer, required. 

Mr. Bohlken will receive bids at the same time for the purchase of an 
issue of $8,750 4% general obligation refunding bonds. This issue will be 
dated Oct. 1, 1935 and mature Oct. 1 as follows: $500 in 1941 and 1942; 
$700, 1943; $750 in 1944; $1,000 from 1945 to 1949 incl. and $1,300 in 1950. 
A certified check for 5% of the bonds bid for, payable to the order of the 
Village Treasurer, must accompany each proposal. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio—BOND ELEC- 
TION—At the May 12 primary election the voters of the county will be 
asked to approve a proposed bond issue of $300,000 for welfare purposes. 


LONDON, Ohio—BOND OFFERING—Evelyn Fitzgibbons, Village 
Olerk, will receive bids until noon April 25 for the purchase at not less than 
par of $30,000 sewerage disposal plant construction bonds. Bidders are to 
name rate of interest, in a multiple of }¢ %, but not to exceed 4%. Denom. 
$600. Dated Dec. 1, 1935. Interest payable semi-annually. Due $600 
on March 1 and Sept. 1 in each of the years from 1937 to 1961, incl. Cert. 
check for $300, payable to the Village Treasurer, required. 

4 ae . mais issue was originally scheduled for sale on March 14.—V. 142, 


MARION COUNTY (P. O. Marion), Ohio—OTHER BIDS—The 
$16,000 poor relief bonds recently awarded to Copl, Stiver & Co. of Cleve- 
land as 2'4s, at par plus a premium of $144.83, equal to 100.87, a basis of 
about 2.06%—V. 142, p. 2376—were also bid for as follows: 





Bidder— Int. Rate Premium 
Seasongood & Mayer, Cincinnati___.._____._-_-- 2%% $71.95 
Provident Savings Bank & Trust Co., Cincinnati.... 2%% 18.15 
Ryan, Sutherland & Co., Toledo________---------- 2%% 13.00 
a oe ee bed ees 234% 69.30 
National City Bank & Trust Co., Marion__._.__ ~~ 2% % 10.00 


MIAMISBURG, Ohio—BOND OFFERING—Raymond M. Hetzel, City 
Auditor, will receive bids until noon Apen 27 for the purchase at not less 
than par of $25,000 44% % coupon municipal swimming pool bonds. Denom. 
$500. Dated Dec. 1, 1935. Interest payable June 1 and Dec. 1. Due 
$2,500 yearly on Dec. 1 from 1937 to 1946, incl. Cert. check for $250, pay- 
able to the City, required. 

NEWCOMERSTOWN, Ohio—BOND OFFERING—Oval Beiter, Vill- 


age Clerk, will receive bids until noon April 25, for the purchase at not less 
than par of $8,000 4% coupon fire engine bonds. Denom. $ Dated 


April 1, 1936. Interest payable April 1 and Oct. 1. Due $800 yearly on 
Ane 1 from 1938 to 1947, incl. Certified check for $200, payable to the 
village, required. 


NEWTON FALLS, Ohio—BOND SALE—The $8,000 coupon refunding 
bonds offered on April 6—V. 142, p. 2035—were awarded to Cool, Stiver 
& Co of Cleveland as 4s, at par plus a premium of $62.22, equal to 100.777 
a basis of about 4.35%. Due $1,000 each Oct. 1 from 1938 to 1945 incl. 
Seasongood & Mayer of Cincinnati, the only other bidder, offered a premium 
of $42.85 for 5\4s. 

OHIO, State of—AVERAGE YIELD OF 30 CITY BONDS SHOWS 
DECLINE—With higher prices still in evidence in Ohio, municipal bonds 
during the week ended April 9, the average yield of bonds of 30 Ohio cities 
compiled by Wm. J. Mericka & Co., Inc., whose New York office is located 
at 1 Wall St., again declined from 2.99 to 2.97. Average yield of 15 largest 
Ohio cities was off from 2.98 to 2.97 and of 15 secondary cities from 3.00 
to 2.99. Averages are weighted according to outstanding debt of each city. 


PERRY TOWNSHIP SCHOOL DISTRICT (P. O. Fayetteville), 
Ohio—BONDS VOTED—Approval was given recently to a proposal to 
issue $47 .000 bonds to help finance erection of a school building. he vote 
was 482 ‘‘for’’ to 215 “‘against. 


Chronicle 
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PORT CLINTON, Ohio—BONDS AUTHORIZED—The Village Council 
on March 24 passed an ordinance authorizing the issuance of $30, water- 
works improvement bonds. 


TOLEDO, Ohio—PROPOSED BOND ISSUE—The city pee to issue 
$150,000 4% rk r ding bonds. Dated April 1, 1936. Denom. 
$1,000. Due ril 1, as follows: $10,000, 1938; $11,000, 1939; 

1940; $11,000, 1941; $10,000, 1942; $11,000, 1943; $10,000 in 1944 and 
$11,000 from 1945 to 1951, incl. Principal and interest (A, & O.) payable 
at the Chemical Bank & Trust Co., New York City. 


TOLEDO, Ohio—BOND SALE—The Provident Savings Bank & Trust 
—_= ‘uo has purchased the following 4% refunding bonds. aggre- 
a , : 

$100,000 office equipment bonds. Due March 1 as follows: $7,000, 1938; 
$8,000. 1939; $7,000. 1940; $8,000 in 1941 and $7,000 from 

1942 to 1951 incl. 
50,000 bri repair bonds. Due Sept. 1 as follows: $4,000 from 1937 to 
1947 incl. and $3,000 in 1948 and 1949. 
Each issue is dated March 1, 1936. Denom. $1,000. Principal_and 
interest (M. & S.) payable at the Chemical Bank & Trust Co., New York 
City. Legality to be approved by Squire, Sanders & Dempsey of Cleveland. 


TRUMBULL COUNTY (P. O. Warren), Ohio—BOND ELECTION— 
At the py election on May 12 the voters will be asked to approve a 
proposal to issue $329,600 poor relief bonds. 

UHRICHSVILLE, Ohio—BOND SALE—The $15,000 coupon refunding 
bonds offered on April 7—V. 142, p. 2035—were awarded to Mitchell, 
Herrick & Co. of Cleveland as 2%s, at par plus a premium of $13.75, 
equal to 100.016, a basis of about 2.74% . Dated May 1, 1936 and due 
Oct. 1. as follows: $1,000 from 1938 to 1940 incl. and $2;000 from 1941 

nc >. 


Ot bids follows: 
—— eae Int. Rate Price Bid 


a 
Cool, Stiver & Co., Cle eae 3% $15,266.66 
Ryan, Sutherland & Co., Toledo........-..-...-..-- % ,089. 
Fox, Kinhorn & Co., Cincinnati_...........-.----- 3 15,087.87 
Johnson, Kase & Co., Cleveland...........-..-..--- 3% 5,063.00 
Middendorf & Co., Cincinnati...............-..-.-.- 3% 15,030.00 
Seaso & DETER, Gs coccccccesocecess 3 0 15,049.85 
First Cleveland Corp., Cleveland.-...........-....-- 3 15,042.00 
Union Bank, Urichsville, Ohio............-.-..-.-..-- 3 A 15,037.50 
Peeeeen & US., Temes cocccoceccceacesocoossees 3%% 15,028.50 
Bliss, Bowman & Co., Toledo. ...-.-.......----.--.--- 54% % 15,017.50 


WEST ELKTON VILLAGE SCHOOL DISTRICT, Ohio—BOND 
OFFERING—H. 1. Kenworthy, Clerk of the Board of Education, will 
receive bids until noon April 9 for the e350. 'D. at not less than par of $3, 

4% school building bonds. Denom. $250. Dated Feb. 17, 1936. Interest 
i semi-annually. Due $250 on April 1 and Oct. 1 in each of the years 

om 1941 to 1946, incl. Cert. check for $100, payable to the Board of 
Education, required. 


WILLOUGHBY, Ohio—BOND SALE—Refunding bonds in amount of 
$46,200, bearing 4ig% interest and due serially from 1941 to 1950 incl. 
have been sold at to the Brotherhood of Locomotive, Firemen an 
Enginemen. Dated Oct. 1, 1935. One bond for $200, others $1,000 each. 
Interest payable A. & O. Issued in coupon form. 


OKLAHOMA 


ALVA, Okla.—BONDS DEFEATED—At the election held on March 31 
—V. 142, p. 2203—the voters defeated the proposed issuance of the $255,000 
in bonds, divided as follows: $240,000 municipal light and power plant, and 
$15,000 water system improvement bonds. 


CANADIAN COUNTY SCHOOL DISTRICT NO. 35 (P. O. El Reno), 
Okla.—BOND OFFERING—Mrs. Floyd Hofmann, District Clerk, will 
receive bids at the office of J. N. Roberson, Attorney, E] Reno, until 2 p.m., 
April 15 for the purchase at not less than par of $5, school building bonds, 
which will bear interest at rate named in the successful bid. ue $500 
yearly Deginging three years after date of issue. Certified check for 2% 
of amount of bid, required. 


CHANDLER, Okla.—BOND ELECTION—An election is said to be set 
for ~— Ay order to vote on 36,000 in sewage disposal ;plant and outfall 
sewer nds. 


HENRYETTA, Okla.—BONDS AUTHORIZED—The on, Council 
has passed two ordinances which authorize the issuance of $53 ,247 judgment 


funding bonds. 


LE FLORE COUNTY (P. O. Poteau), Okla.—BONDS AUTHORIZED 
—The County Commissioners authorized recently the issuance of $30,000 in 
75 refunding bonds. Dated Jan. 2, 1936. Due $2,000 from Jan. 2, 
1941 to 1955 incl. 


OKLAHOMA, State of —-BOND HOLDINGS OF SCHOOL COMMISSION 
REPORTED SOUND—With payment of $5,000 delinquent principal and 
interest by the City of Hartshorne, Okla., all bonds in the portfolio of the 
Oklahoma School nd Commission are currently ag up, according to 
Secretary of State Frank C. Carter, commission member. Secretary Carter 
referred to an investigation two years ago that disclosed that of all bonds in 
the commission's portfolio, only the Hartshorne issue was in default. 


WESTVILLE SCHOOL DISTRICT (P. O. Westville), Okla.—BOND 
SALE—A $10,000 issue of 6% semi-ann. school bonds that was approved 
recently by the Attorney General, is reported to have been purchased at par 
by the Piersol Bond Co. of Oklahoma City. Due in 15 years. 


WOODWARD, Okla.—BOND OFFERING—It is stated by Justina B. 
Casby, Cit Clerk, that she will receive sealed bids until April 13, for the 
purchase of a $35,000 issue of park improvement bonds. These bonds were 
approved by the voters at an electiion held on March 25. 


OREGON 


PORTLAND, Ore.—SEWAGE DISPOSAL BONDS AUTHORIZED— 
In a decision given recently by the State Supreme Court the city was auth- 
orized to proceed with the issuance of the $6,000,000 sewage disposal plant 
bonds that have been involved in litigation for some time. The high court 
ruling reversed a decision of the Circuit Court of Multnomah County. The 
suit —— these bonds was filed by a local taxpayer on technical grounds of 
insufficiency as to plans and specifications. 


TOLEDO, Ore.—BOND SALE—The $50,000 refunding water bonds 
offered on April 6—V. 142, p. 1870—-were awarded to Baker, Fordyce & 
Co. of Portland, on a bid of 95.88 for 44s, a basis of about 5%. ated 
Feb. 1, 1936. Due $5,000 on Feb. 1 from 1938 to 1947. 


WASHINGTON AND CLACKAMAS COUNTIES, UNION HIGH 
SCHOOL DISTRICT NO. 9-JT AND SCHOOL DISTRICT NO. 22-JT 
(P. O. Sherwood), Ore.—PRICE PAID—The $30,000 issue of 3% coupon 
semi-annually school bonds that was purchased by the Citizens Bank, of 
Sherwood, as noted here recently—V. 142, p. 2377—was sold for a price of 
100.05, a basis of about 2.99%. Due from April 1, 1939 to 1955, incl. 





City of 
PHILADELPHIA 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


ALLENTOWN SCHOOL DISTRICT, Pa.—BOND OFFERING—W. H. 
Rodgers, Secretary of the School Board, will receive bids until 7 p. m. 
April 27 for the purchase of $410,000 coupon, debt fundng bonds. Bidders 
are to name rate of interest, making choice from 14%, 1%%,.2%,.2%%, 
and 2%%. Denom. $1,000. MDue serially for ten years. 
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BETHLEHEM SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Clifford F. Frey, Secretary of the Board of School Directors, will receive 
bids until 8 p. m., April 20 for the purchase at not less than par of $118,000 
registerable as to principal operating revenue bonds. Bidders are to name 
a single rate of interest on the entire issue, taking choice from the following 
rates: 4%,1%%, 2%,.2%%,.2%% 2%% and 3%. Denom. $1,000. 
Dated May 1, 1936. Interest payable semi-annually. Prin. and int. 
payable at the office of the District Treasurer, or at such depositary as the 

tors may designate. Due yearly on May 1 as follows: $26, , 1937; 
$23,000, 1938 to 1941. Cert. check for $2,360, payable to the District 
rg ty The District will proved and pay for the printing of the bonds, 
and for the legal opinion of Townsend, Elliott & Munson of Philadelphia. 


CANONSBURG SCHOOL DISTRICT, Pa.—BOND SALE—The 
$50,000 3% coupon bonds offered on April 6—V. 142, p. 1870—were 
awarded to E. H. Rollins & Sons, of Philadelphia, for a premium of $882.50, 
equal to 101.765, a basis of about 2.50%. Dated April 1, 1936. Due yearly 
on April 1 as follows: $8,000, 1937, 1938 and 1939; $5,000, 1940, 1941 and 
1042; $3,000. 1943; 1944 and 1945, and $2,000 in 1946. 

er 


were as follows: 
Name— Premium Offered 
8S. K. Cuningham & Co., Pittsburgh, and Glover & McGregor, 


I cai nl arti sal hs cele tee eh mma ammnhaanaeee $787.50 
W. H. Newbold's Son & Co., Philadelpbia.................-.- 00.00 

» ae ene @ Gie., BE Belin ooccccceccccsceeesoececes 568.80 
Singer, Deane & Scribner, Pittsburgh....................-.-. 662.00 
Halsey, Stuart & Co., New York.......-...----------------- 42.5 


CLAIRTON SCHOOL DISTRICT, Pa.—FINANCIAL STATISTICS 
— District Secretary J. W. McConnei) supplies the following data os 
to the district's financial condition, in connection with the offering o 
$155,000 bonds which is to take place on April 13—V. 142, p. 2377. 


Financial Siatemeni as of Jan. 31, 1936 


» Estimated value of assessable property (based on assessment of about 
55% of real value): 
d valuation for 1935: 

I cia ri ian mmeniiiniiaii $25,857,625 

Personal property None 

Other property or occupations... ............. None 
ee en . ee enecehbnensoensemamann $25,857,625 
Bonded debt outstanding, incl. bonds now offered. $1,094,000 

Cash held in sinking funds 73,937 





Net indebtedness (which is 3.4% of assessed valuation).... $1,020,063 
Taz Report 

Fiscal Yr.Begin'g July1— 1932 1933 1934 1935 
Original levy before ex- 

Onerations and penal- 

ties (tax duplicate)... $446,896 $381,265 $378,696 $377 .346 
Collected at end of year 

in ee duaaen 370.969 318,479 cl a 

ij e_aaeerns 82.15% 82.67% __——- # piesee 
Collected as of Jan.31.36 392.169 334,063 322,966 320.698 
, FSP C8Nt......-.200- 87.06% 86.71% 84.41% 84.26% 


CORNPLANTER TOWNSHIP SCHOOL DISTRICT, Venango 
County, Pa.—BOND ELECTION—The School Board has passed a resolu- 
tion to call a special election for April 28 at which a proposal to issue $70,000 
bonds will be voted upon. 


DECATUR COUNTY (P. O. Leon), Pa.—BOND CALL—County 
Treasurer A. L. Sears is calling for payment as of May 1 $51,000 4%% 
primary road bonds, numbered from 450 to 500, dated Sept. 1, 1930. 


HEIDELBERG TOWNSHIP SCHOOL DISTRICT (P. O. Myers- 
town R. 2), Pa.—BOND SALE—The $68,500 coupon school bonds offered 
on April 6—V. 142, p. 2204—were awarded to the Lebanon National Bank 
and the ry a ap he National Bank at a price of par for 24s. C.C. Collings 
& Co. of Philadelphia, was next high, offering a premium of $870.64 for 
2%s. Dated April 1, 1936. Due serially on April 1 from 1939 to 1963 
optional April 1, 1946. . 


Other bids were as follows: 

ame— Int. Rate Premium 
©. C. Collings & Co., Philadelphia...................-- 2% % $870 64 
ees ren 24% 93 .64 
Halsey, Stuart & Co., New York. ......cccccccccccs 3%, 687 .06 
E.H. Rollins & Sons, Philadelphia. ___..........--.-- 3% 911.05 
pougherty Corkran & Co., Philadelphia._...........- 3% 569.92 
De Ee. Be. EE Tein coccesceccceoesoseesone % 100 .06 
Butcher & Sherrerd, Philadelphia... ............--..- 3%% 897 .35 
Palmyra Bank & Trust Co., Palmyra.............-...- 3%% 301.00 
First Nationa: Bank, Lebanon... ..............------ 3%% 27.00 
Ohander & Co., Philadelphia... ccccccccccccceccccs 3%% 184.95 


LEMOYNE SCHOOL DISTRICT, Pa.—BOND SALE DETAILS— 
The $30,000 3% school bonds sold to the Valley National Bank of Chambers- 
burg at a price of 100.67—V. 142. p. 2377—mature March 1 as follows: 
$1,000 from 1940 to 1959 incl. and $2,000 from 1960 to 1964 incl. 


LIGONIER SCHOOL DISTRICT, Pa.—BOND ELECTION—A 
proposed bond issue of $20,000 will be submitted to the voters at an election 
to be held on April 28. 


MAHANOY CITY SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Oscar F. Skeath, District Secretary, will receive sealed bids until 8 p. m. 
on April 20 for the purchase of $85,000 3, 3%. 3%. 3% or 4% coupon 
school bonds. Dated April 1, 1936. Denom. $1,000. Due Oct. 1 as 
follows: $1,000 in 1937 and $3,000 from 1938 to 1965, incl. Bidder to name 
one rate of int. on the issue. Int. payable A. & O. The bonds may be 
registered as to prin. only. Bonds and int. payable at the Union National 
Bank, Mahanoy City. A certified check for $1.000, payable to the order 
of the District Treasurer, must accompany each proposal. Legality of 
the issue will be subject to approval of the Pennsylvania Department 
of Internal Affairs and of Saul, Ewing, Remick & Saul of Philadelphia. 


MIDDLETOWN TOWNSHIP SCHOOL DISTRICT (P. O. Lang- 
horne), Pa.—BOND SALE—The $25,000 3%% coupon, registerable as 
to principal, refunding and improvement bonds offered on April 3—V. 142, 
P. 2204—were awarded to the Peoples National Bank & Trust Co. of 

nghorne at a price of 108.05, a basis of about 2.85%. Dated April 1, 
1936 and due May 1 as follows: $3,000, 1941 to 1945, incl.; $4,000, 1946; 
$5,000, 1947; $6,000 in 1948. Other bids were as follows: 


Bidder— Rate Bid 
a 108.00 
Halsey, Stuart & Co., INC~ < cc cc cc cece cece eee ecccccceece- 107.05 
EE PE GE AS Pee eae 106.07 
pougherty » DE GF Glntuncedesoecossisdbosebasneesonehedul 104.76 
I a i i i aa ial 102.65 





NEW CASTLE, Pa.—BOND OFFERING—C. Edward Brown, City 
Clerk, will receive bids until 10 a. m. May 4 for the purchase of 344% 
funding bonds. Denom. $1,000. Dated May 1, 1936. Principal and 
interest payable at the City Treasurer's office. Due Nov. 1 as follows: 
$4.000 in 1941; $2.000, 1942, 1943 and 1944; $3,000, 1945, 1946 and 1947; 
$5,000, 1948; $8,000, 1949; $10,000, 1950 to 1955, and $8,000 on May 1 
in 1956. Certified check for $2,500, required with bid on entire issue, or 
$25 for each $1,000 bonds bid for. 


Financial Statement 
Estimated actual value of all taxable property in the city, vem $70,000,000 
oO 


$75,000,000 
Assessed valuation of all property for 1936_........-.------- 50,873 ,220 
Non-assessable property in city..............---.---.----.-- 8,428,590 
Total bonded indebtedness Jan. 1, 1936__..._.---.--------- 54, 
Total valuation of all property owned by the city (corporate 
ARS GR 8 ee OCS AR AE LOPLI, IOS E LAA LID 2,213,520 


No floating debt except unredeemed improvement certificates, secured 
OY real estate liens. Water works not owned by the city. Tax rate for 
1936, 11% mills, divided as follows: General revenue, 9 mills; sinking fund 
and interest, 2 mills; library, % mill. 


™ PATTON SCHOOL DISTRICT, Pa.—BOND OFFERING—Ellen OC. 
Dietrick, District Secretary, will receive sealed bids until 8 p. m. on May 5 
for the purchase of $18,000 4% emergency real estate tax bonds. Dated 


May 1, 1936. Denom. $1,000. Due May 1 as follows: $1,000 in 1938 and 


LT A 
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1938 and $2,000 from 1939 to 1946 incl. Interest payable M. & N. A 
certified check for $500, payable to the order of the district, must accom- 
pany each proposal. 


PENNSYLVANIA (State of)—REFUNDING OF BONDS PROPOSED— 
One of the matters likely to be considered during the special session of the 
Legislature which convenes on May 4 is the suggestion of State Treasurer 
Charles A. Waters that immediate consideration be given to the possible 
refunding of an outstanding balance of $11,200,000 434% highway bonds 
of 1921, maturing in 1951, and subject to redemption on Dec. 1, 1936. 
The bonds are designated series D. Mr. Waters, it is said, has estimated 
that the State can effect a saving of over $4,500,000 in interest charges by 
replacing the present 434s with a new issue of possibly 2s. 


PHILADELPHIA, Pa.—STATE SUPREME COURT CONSIDERS 
$5,000,000 BOND [SSUANCE—The State Supreme Court took under 
advisement on March 30 the question as to whether the city can legally 
issue the proposed $5,000,000 bonds out of the $50,000,000 authorized 
by the voters in 1929. Mayor Wilson contends that the financing can be 
undertaken on the ground that the emission does not constitute a new 
addition to the debt, as the proceeds would be used to fund obligations now 
outstanding and which have already been charged against the city’s bor- 
rowing capacity. The issue is opposed by Russell Duane, Chairman of 
the Committee of Seventy, whose counsel advised the court that the city 
debt at present is $30,000,000 in excess of the constitutional limit. 


PHILADELPHIA, Pa.—OFFERS $77,000,000 FOR P. R. T. SYSTEM— 
The city has offered a top price of $77,000,000 for the properties and other 
assets of the Philadelphia Rapid Transit System, according to report. 
The offer is being considered by the interested parties. The city would 
finance the transaction through the issuance of 3 4 % self-liquidating bonds. 


READING, Pa.—CITY OFFERS TO BUY BONDS—The purchase of 
$100,000 in outstanding bonds of a $300.000 issue floated in April 1934, 
was authorized by City Council recently. 

After submitting two tentative schedules worked out by James A. 
Miller, City Accountant, Councilman Frederick A. Muhlenberg, director 
of accounts and finance, was instructed to offer a premium of 4% per 
year for the bonds which were floated in $1,000 denoms. 

The loan is backed by delinquent taxes. They are retired in lots of 
$30,000 over a 10-year period. 

Mr. Miller's schedule showed that the present cost per $1,000 is $35 
on the 3% int. paid and a State tax of approximately $3.75 or a total of 
$38.75. m funds which accumulated $100,000 was invested in United 
States Treasury bonds at 2%% int. This amounts to $28.75 per $1,000, 
or a net cost of $10. 

Premiums to be offered for bonds retired each year will be: 1937, 4%; 
ieaa’ se’ 1939, 14%; 1940, 2%; 1941, 24%: 1942, 3%: 1943, 94%; 

Oe 


ROCKWOOD SCHOOL DISTRICT, Pa.—BOND ELECTION—The 
Board of School Directors has decided to submit a proposed $20,000 bond 
issue to the voters at an election to be held on April 28. 


ROUSEVILLE SCHOOL DISTRICT, Pa.—BOND ELECTION—At an 
election to be held on April 28 a proposition to issue $35,000 bonds will be 
submitted to the voters. 


SALEM TOWNSHIP SCHOOL DISTRICT (P. O. Honesdale), Pa.— 
BOND ELECTION—On April 28 the voters will be asked to approve 
the issuance of $30,000 school improvement bonds. 


WEST CHILLISQUAQUE TOWNSHIP SCHOOL DISTRICT, Pa. 
ND SALE—The Lewisburg National Bank of Lewisburg purchased 

7 hay gue Hy issue of $10,000 3% school bonds at a price of 101. Due 
arch 2, ; 


WILKES BARRE, Pa.—BOND SALE—The $200,000 coupon ee 
and improvement bonds offered on Apert 7—V. 142, p. 1689—were award 
to Gertler & Co., of New York, on a bid of 100.89 for 2 4s, a basis of about 
_ . Dated March 1, 1936. Due March 1 as follows: $15,000, 1937 to 
1942; $25,000, 1943 to 1945: and $35,000 in 1946. i 

Gertler & Co., Inc. of New York are offering the bonds for investment, 
at prices to yield from 0.60% to 2.20%, according to maturity. 


Other bids for the issue were as follows: 


Bidder— Int. Rate Premium 
I i i a la a a ee 47 $648.00 
i i a ae ce ee an enh a 24%% 370.00 
i ie i ea 2 0 2,274.00 
I le 2%% 2,272.00 
Brown Harriman & Co. and Cassatt & Co___.-. -. 2%% 2,534.00 
I i a a i le 2%% 2,192.00 
ELLER REL EL LEELA ET 2% % 1,358.00 
I Nl 2% % 1,479.99 
R. W. Pressprich & Co. and C. C. Collings & Co__._. 2%% 373.40 
I a ial ic ie 3% 680.00 


YORK SCHOOL DISTRICT, Pa.—TEMPORARY LOAN—The School 
Directors have arranged with C. C. Collings & Co., of Philadelphia, for a 
temporary loan of $40,000. 


ZELIENOPLE, Pa.—BOND ELECTION—At the coming primary 
election on April 28 a proposal to issue $37,000 bonds will be submitted to 
the voters for approval. 


PUERTO RICO 


PUERTO RICO, Government of—BOND OFFERING—Sealed bids 
will be received by Ernest Gruening, Director, Division of Territories and 
Island Possessions, at 11 a. m. )Eastern Standard Time) on April 17, at 
Room 7103, Department of Interior Building, Washington, D. C., for the 
purchase of a $75,000 issue of Puerto Rico 3% loan of 1936, series B, 
Isabela irrigation bonds. Coupon bonds dated Jan. 1 1936. Denom., 
$1,000. Due on Jan. 1, 1975. he right is reserved to redeem all or any 
number of said refunding bonds at 5% above par, with accrued interest on 
Jan. 1, 1946, or on any interest payment date thereafter, by giving six 
months’ notice in such manner as may be prescribed by the Treasurer of 
Puerto Rico. Prin. and int. (J. & J.) payable at the Treasury of the United 
States, at Washington, D. C. 

Authority and Legality—By direction of the Secretary of the Interior and 
under authority of the Government of Puerto Rico, the Division of Terri- 
tories and Island Possessions of the Department of the Interior invites bids 
for $75,000 refunding bonds of The People of Puerto Rico, the proceeds of 
which are to be used in the payment of the principal of bonds heretofore 
issued and sold for the construction of the Isabela irrigation system. 

The issuance of these bonds will be effected in accordance with authorit 
contained in Section 3 of an Act of Congress, approved March 2, 1917, 
entitled ‘‘An Act to provide a civil government for Puerto Rico, and for 
other purposes,’’ as amended by an Act of Congress approved March 4, 
1927, and in accordance with the authority of the Legislature of Puerto 
Rico as specifically granted in Act No. 59, approved June 18, 1919, as 
amended by Act No. 61, July 21, 1923, and Act. No. 31, July 20, 1935. 

Under date of March 31, 1936, the Attorney General of the United States 
rendered an opinion in which he passed upon the legality of the proposed 
issue of bonds, a copy of which will be furnished to the successful bidder. 

Each bid must be accompanied by a bank draft or certified check for 
2% of the par value of the bonds bid for, said bank draft or check to be 
pavatte to the Director, Division of Territories and Island Possessions, in 

ew York City funds. 

The subscription, or subscriptions, giving the Government the highest 
acceptable price in the sale of the entire offering, will be accepted. nless 
otherwise stated in the bid, each bid will be understood as being for all or 
any part of the bonds applied for. 


RHODE ISLAND 


NEWPORT, R. I.—NOTE SALE—The $400,000 revenue anticipation 
temporary loan notes offered on April 7—V. 142, p. 2377— were awarded to 
the First National Bank of Boston on a 0.19% discount basis, plus a 
premium of $3.25. The First Boston Corp. was the next best bidder, at 
0.19%. Notes are dated April 8, 1936 and will mature Sept. 4, 1936. 


RHODE ISLAND (State of)—BOND SALE—B. J. Van Ingen & Co. of 
New York, were awarded the $500,000 unemployment relief bonds offered 
on April 7—V. 142, p. 2378. The successful bidder offered 100.456 for 
1%s, a basis of about 1.15%. Phelps, Fenn & Co. of New York, were 
second, offering $501,100 for 114s, and Estabrook & Co. of New York, 
third _- rk offer of $501,000 for 1%s. Dated Sept. 15, 1935. Due 

ept. 15, 
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The bankers made public offering at prices to yield 1%. Other bids 
were as follows: 





»- Bidder— Int. Rate Rate Bid 
SESS SE 1% % 100.2 
Chase National Bank and Blyth & Co., Inc........ 1“%% 100.119 
Providence National Bank...........-«-........ 1 i % 100.05 
Bankers Trust Co. and First Boston Corp........-- l iy 0 100.0502 
Equitable Securities Corp_.......---.........--- 1%% 100.056 
i fo ooo oe 1% ¢ 04 
National City Bank of New York.-..-............ 1% 100.037 
Lazard Freres & Co. and First of Michigan Corp... 1%% 100.026 
YE a ae 1 0 100.869 
ee. Sen Ge Se. «. cnn eskeubaseeocece l 100.819 
Edward B. Smith & Co. and R. L. Day & Co...--- 1 100.777 
rr i, ee ee eeneeneoeeene l 0 100.67 
ie ae Cnn henna aaeGeeeSeoesasessanee 1%% 100.52 
Halsey, Stuart & Co., Inc....................... 1%% 100.496 
Kidder, Peabody & Co......---..-.-.-.--------- 114% 100.42 











————— —— 


MARKETS APPRAISALS INFORMATION NORTH CAROLINA STATE 
AND MUNICIPAL BONDS ALL SOUTWERN STATE AND MUNICIPALS 


AKIRCHOFER & ARNOLD 


INCORPORATED 
RALEIGH, N. OC. A. T. T. TELETYPE RLGH 80 


Direct Private Wire to Pask & Walbridge our New York Correspondent 
Se _ = — — 


——— 
a 



































SOUTH CAROLINA 


AIKEN, S. C.—BOND SALE DETAILS—It is stated by the City 
Treasurer that the $78,000 344% semi-ann. refunding bonds purchased by 
Johnson, Lane, Space & Co. of Savannah, at par, as reported in these 
columns recently—V. 142, p. 2204—are due on April 1 as follows: $3,000, 
1937 to 1948; $5,000, 1949 to 1955, and $7,000 in 1956. 


ORANGEBURG COUNTY (P. O. Orangeburg), S. C.—BOND 
SALE—The $190,000 issue of highway bonds offered for sale on April 7— 
V. 142, p. 2378—was awarded to a we headed by Gertler & Co., Inc. of 
New York, as 3s, at a price of 101.52. a basis of about 2.94%. Due 
$19,000 yearly from Feb. 1, 1944 to 1953, inclusive. 


BONDS OFFERED FOR INVESTMENT—tThe above bonds were re- 
offered for general subscription at prices to yield from 2.70 to 3.10%, 
according to maturity. 
> Associated with the above firm inthe purchase were: C. W. Haynes & Co. 
of Columbia; James Conner & Co. and Kinbloch, Huger & Co., both of 
Charleston, and A. M. Law & Co. of Spartanburg. 


SPARTANBURG, S. C.—BOND REFUNDING CONTEMPLATED— 
It is said that the City Council is planning to refund a total of $230,000 
4% water works bonds at 3%. 


YORK COUNTY (P. O. York), S. C.—MATURITY—In connection 
with the sale of the $50,000 tax anticipation notes to the Bank of York 
at 14%, reported in these columns recently—V. 142, p. 2205—it is stated 
by ed Cierk o the Board of County Commissioners that the notes mature 
on Feb. 1, . 


SOUTH DAKOTA 


BURKE, S. Dak.—BOND OFFERING—H. L. Eveland, City Treasurer, 
will receive bids on and after April 20 for the purchase of $7,500 4% city 
auditorium bonds. Denom. $500. Dated Oct. 1.,1935. Interest payable 
April 1 and Oct. 1. Due $500 yearly from 1937 to 1951. incl. aad 


PIERRE, S. Dak.—BONDS BEING SOLD LOCALLY—Over half of the 
$100 000 3% funding bonds which the city is offering locally—V. 142, p. 
1003—have been disposed of. 





TENNESSEE 


Municipal Bonds 


EQUITABLE 


- Securities Corporation 


New York Nashville 


Birmingham Chattanooga Knoxville Memphis 











TENNESSEE 


GILES COUNTY (P. O. Pulaski), Tenn.—BOND ELECTION—An 
election is to be held on April 23 to vote on the question of issuing $60,000 
school building bonds. 


HAMBLEN COUNTY (P. O. Morristown), Tenn.—BONDS AUTHOR- 
IZED—The County Court recently adopted a resolution to authorize the 
issuance of $30,000 county jail construction bonds. 


KINGSPORT, Tenn.—BOND SALE—The $300,000 elementary school 
bonds offered on April 7—V. 142, p. 2205—were awarded to Booker & 
Davidson, Inc., of Knoxville, and Robinson, Webster & Gibson of Nash- 
ville as 4s for a premium of $3,852, equal to 101.284, a basis of about 3.87%. 
©. H. Little & Co. of Jackson, Tenn., were second high with an offer of a 

emium of $510 for 4s. Dated March 1, 1936. Due $15,000 yearly on 

arch 1 from 1937 to 1956, inclusive. 


MASON, Tenn.—BONDS VOTED—Residents of the city voted 78 to 
36 at a recent election in favor of the proposed issuance of $15,000 4% 
water works bonds. 


TENNESSEE, State of—LIST OF BIDS—The following is an official 
list of the other bids received for the $450,000 34% coupon semi-annual 
court building bonds that were awarded on April 2 to a group headed by 
the Chase National Bank of New York, at 103.429, a basis of about 3.27%, 
as descri in these columns at that time—V. 142, p. 2378: 

William R. Compton, Inc., N. Y. City; Thos. H. Temple Co., Nashville, 

Tenn., par and accrued interest plus a premium of $13,765.50. 

Ward, Sterne & Co. and First National Bank, Birmingham, Ala.; First 

National Bank, Montgomery, Ala., 101.45% of par value and accrued int. 
Stone, Webster & Blodget, N. Y. City; First of Michigan Corp., Detroit, 

Mich.; R. 8. Dickson & Co., Charlotte, N. C., $460,395 and accrued int. 
Halsey, Stuart & Co., Inc., N. Y. City; Gray, Shillinglaw & Co., Nashville, 

Tenn.; J. W. Jakes & Co., Nashville, Tenn.; Hamilton National Bank, 

Chattanooga, Tenn., par and accrued interest plus a premium of $8,802. 
Edward B. Smith & Co., N. Y. City; R. W. Pressprich & Co., N. Y. City; 

Robinson, Webster & Gibson’and Cumberland Securities Corp., Nashville, 

Tenn., $464,710.50 and accrued interest. 

Bancamerica-Blair Corp., N. Y. City; Phelps, Fenn & Co., N. Y. City; 

Nashville Securities Co., Nashville, Tenn., $460,801 and accrued interest. 
Harris Trust & Savings Bank, Chicago; American National Bank, Nashville, 

Tenn.; Nunn, Shwab & Co., Nashville, Tenn., par and accrued interest 

plus a premium of $8,717. 

Chemical Bank & Trust Co., N. Y. City; The First National Bank of 
comps. Memphis; Union Planters National Bank & Trust Co., Mem- 
phis; Equitable Securities Corp., Nashville, $460,170 plus accrued int. 


TENNESSEE—COURT GIVES DIVIDED RULING ON FRANCHISE 
TAX FOR CORPORATIONS AND PARTNERSHIPS—tThe right of the 
State to impose a franchise tax on both foreign and domestic corporations 
was upheld in Chancery Court at Nashville on March 24, but its right to 
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ut the same tax on Sar was denied. We quote in part as follows 
rom the Memphis ‘‘Appeal"’ of March 25, which carried an article on the 
ruling: 

‘‘Acting in a suit sponsored by the Tennessee Manufacturers’ Association 
to test the validity of the new franchise tax law? Chancellor R. B. O. 
Howell dissolved a temporary stay order against imposing the tax on Cor- 
porations and business trusts, but kept it in effect with regard to partner- 


ships. 

He said that a corporation ‘is a creature of statute’ and taxable as a 
rivilege, but that the right to engage in business as a partnership ‘is not a 
ranchise privilege granted by the State’. ; 

‘‘Both State and complainants announced an appeal from the chancellor's 

— to the Supreme urt, The high court set May 4 as the date for a 


— Passed in 1935 


“The franchise tax law, imposing a 15-cent levy on each $100 of capital 
of both corporations and substitute corporations, was p during the 
extra session of the 1935 Legislature. It was an administrative measure 
oy forward as one the pan proposals in Governor McAlister’s plan 
or balancing the biennial budget. 

“It has been estimated to raise $1,750,000 annually, and J. E. Bates, 
franchise tax examiner, said that about 20% of this amount would be pai 
b eee, under the law as the Legislature enacted it. He said that 
about 40% of those taxed under the original law would be partnerships. 

“The deadline for filing returns was fixed as March 1, 1936. To-day, 
explaining that confusion over the filing had arisen from litigation, Finance 
Commissioner Dancey Fort granted a 30-day extension, setting the filing 
time back to April 1. The deadline for making tax payments is June 1. 


TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorperated 
Sterling Building 


TEXAS 


DUBLIN SCHOOL DISTRICT (P. O. Dublin), Texas—BOND 
ELECTION CONTEMPLATED—It is said that an election will be held in 
the near future in order to have the voters pass on the issuance of $40,000 in 
grade school building bonds. 


ENNIS, Ellis County, Texas—COURT IMPOUNDS CITY’S FUNDS 
FOR BOND RETIREMENT—“An agreement under which the resources of 
the above city must be held intact pending hearing of a suit in which holders 
of the city’s delinquent bonds seek an equitable distribution of available 
money was approved in U. S. District Court in Dallas by Judge William H. 
Atwell. The suit was filed by W. J. Meredity and others against the City 
of Ennis and the city officials, and asked impounding of $45,000 in the city’s 
interest and sinki fund and orders restraining the disposition of all 
funds, now on hand or to be collected later, which are set aside for the 
retirement of bonds. 

“The @ourt approved the stipulation that the city’s resources should be 
held intact rather than granting the temporary restraining order.’ —_ 


ENNIS INDEPENDENT SCHOOL DISTRICT (P. O. Ennis), Texas 
—BOND SALE DETAILS—lIt is stated by the me gy A of the Board of 
Education that the $25,000 school bonds pre by the State Board of 
Education, as noted here last February—V. 142, p. 1515—were sold as 4s 
at par and mature in 10 years, 


FORT STOCKTON, Tex.—BONDS CALLED—It is reported that oh 
water works bonds, numbered 1 to 3, 9 to 13, 15, 17 and 18, 20 to 25, 27, 
29 and 30. 33 and 34, 36 to 41, 44 to 50, 53 to 60, and 67 to 75, aggregating 
$52.6000. were cai.ed for payment at the Pecos County State Bank, Fort 
Stockton, the Central Hanover Bank & Trust Co., New York, or the State 
Treasurer's office, on April 10. Denom. $1,000. Dated Nov. 1 1921. 


MOTLEY COUNTY (P O Matador), Texas—BOND OFFERING— 
It is stated by W. R. Cammack, County Judge, that he will receive sealed 
bids until April 14 for the purchase of a $14,000 issue of road bonds. Due 
from 1938 to 1951, incl. These bonds were approved by the voters at 
an election held on March 28. 


NACOGDOCHES, Texas—BOND CALL—J. E. Reese, City Secretary, 
states that the city is calling for redemption on May 10, on which date 
interest shall cease, Nos. 66 to 225 of 5% street and bridge bonds, dated 
Jan. 30, 1923. Denom. $1,000. These bonds should be forwarded to the 
Stone Fort National Bank, of Nacogdoches. 


NACOGDOCHES INDEPENDENT SCHOOL DISTRICT (P. O. 
Nacogdoches), Tex.—BOND SALE DETAILS—lIn connection with the 
sale of the $20,000 4% semi-ann. school bonds, report of which was given 
in these columns recently—V. 142, p. 2205—it is stated by the Superintend- 
ent of Schools that the bonds were sold to the Stone Fort National Bank, of 
Nacogdoches, for a premium of $20.00, equal to 100.10. 


OVERTON SCHOOL DISTRICT, Texas—BOND ELECTION—The 
Board of Education has called an election for April 11 at which a proposal 
to issue $60,000 school building bonds will be submitted to the voters. 


WAXAHACHIE INDEPENDENT SCHOOL DISTRICT NO 12(P O 
Waxahachie), Tex —-BOND SALE NOT CONSUMMATED—It is stated 
by Mayor Graham that the sale of the 42,000 4% semi-annual school 
bonds to the Brown-Crummer Co. of Wichita, reported in these columns 
early in March—V. 142, p. 1689—was not consummated because of a 
legal technicality. 


WICHITA FALLS, Texas—BOND PAYMENT SUIT TO BE DIS- 
MISSED—Dismissal! of the suit filed in Federal District Court by a grou 
of persons owning 117,500 in Wichita Falls, Texas, municipal bonds wi 
follow an agreement of the City Councii in special session to pay these 
bondholders their pro rata share of the $300, now on deposit in various 
city interest and sinking funds. This wii be the first time in nearly two 

ears that the city has made a payment poe its bonded debt or interest. 
ichita Falls now owes a total of $409, in delinquent bonded debt, of 
which $213,000 is past due bond payments and $196,063 delinquent interest 


soc UTAH - 


NORTH SANPETE SCHOOL DISTRICT (P. O. Manti), Utah— 
BOND REDEMPTION REPORT—lIt is said that the Board of Education 
will call for redemption_in the_near future a $30,000 issue of school bonds. 


VERMONT 


BURLINGTON, Vt.—BOND SALE—The Burlington Savings Bank has 
purchased an issue of $12,000 3% refunding bonds at a price of par. Dated 
April 1, 1936, and due $3,000 on April 1 from 1947 to 1950, incl. 


WINDSOR COUNTY (P. O. Woodstock), Vt.—BOND OFFERING 
—Ernest A. Spear, Clerk of the County Jail Committee, will receive sealed 
bids until 3 p. m. on April 29 for the purchase of $50,000 coupon jail-con- 
struction bonds. Dated Jan. 1, 1936. Denom. $1,000. Due Ju.y 1 as 
fo.lows: $3,000 from 1937 to 1946 incl. and $2,000 from 1947 to 1956 incl. 
Bidder to name one rate of interest on the issue, expressed in a multiple of 
4 of 1%. Principal and interest (J. & J.) payable at the First National Bank 
of Boston. ‘These bonds will be valid general obiigations of the county and all 
taxable property in the county will besubject to the levy of ad valorem taxes 
within the limits prescribed by law to pay both principal and interest. They 
will be engraved under the supervision of and authenticated as to genuineness 
by the First National Bank of Boston, and their lega.ity will be approved 
by Storey, Thorndike, Palmer & Dodge of Boston; a copy of whose opinion 
will accompany the bonds when delivered, without charge to the purchaser. 
The original mr and complete transcript of proceedings covering all 
details required in the proper issuance of these bonds will be filed with the 
First National Bank of Boston, where they may be inspected. Delivery of 
the bonds will be made on or about Tuesday, May 12, 1936. at the First 
National Bank of Boston, 17 Court St. Office, Boston, Mass., against 
payment in Boston funds. 





Houston, Texas 
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Financial Staiement (April 1, 1936) 


Assessed valuation for 1936........ 2.2.2 nnn eee ee een nee $33,741,215 
Total bonded debt outstanding (not including present loan) --- None 
Temporary notes outstanding. .......-..----.-.-..---.-.-- None 


Population, 37,416. 
VIRGINIA 


GATE CITY, Va.—BONDS SOLD—A $15,000 issue of 434 % semi-ann. 
water system bonds is said to have been purchased recently by the First & 
Peoples National Bank, of Gate City, at par. — 


WASHINGTON 


BLAINE, Wash.—BONDS VOTED—tThe voters of the city at a recent 
election gave their approval, 533 to 18, to a proposal to issue $15,000 
boat haven construction bonds. 


CAMAS, Wash.—BOND SALE—The $15,000 issue of water bonds 
offered for sale on April 7—V. 142, p. 2038—was awarded to Dean Witter 
& Co. of Seattle as 5s, according to the City Clerk. 


TACOMA, Wash.—TENTATIVE OFFERING DATE—It is now stated 
by T. A. Swayze, City Comptroller, that the $297,000 water bonds origin- 
ally scheduled for sale on April 6, the offering of which was yee 4 
the nds, as 


cause of the necessity of amending the ordinance authorizi 
for sale about 


reported in these columns—V. 142, p. 2379—-will be offer 
April 15 or 20. 


WALLA WALLA COUNTY (P. O. Walla Walla), Wash.—BOND 
OFFERING—Sealed bids will be received until May 11, by the Clerk of the 
Board of County Commissioners, for the purchase of an issue of $100,000 
county bonds. Interest rate is not to exceed 4%, payable semi-annually. 
Dated June 15, 1936. Due serially in 20 years, optional in 10 years. It is 
said that the proceeds will be to retire emergency relief warrants and 
sanatorium warrants for 1934 and part of 1935. 


YAKIMA, Wash.—BOND SALE—The $50,000 waterworks, special 
bond fund, series C bonds offered on April 6—V. 142, p. 1872—were 
awarded to Paine, Rice & Co., of Spokane, as 3s, for a premium of $10, 
equal to 100.02. Dated March 1, 1936. ue in 19 annual instalments 
commencing the second year after date of bonds. Blyth & Co., were 
second high bidders, offering a premium of $210 for 3 4s. 


WEST VIRGINIA 


RALEIGH COUNTY (P. O. Beckley), W. Va.—BOND SALE 
DETAILS—In connection with the sale of the $75,000 4% court house con- 
struction bonds, report of which was given here recently—V. 142, p. 2379— 
it is stated by the Clerk of the County Court that the bonds were sold to the 
Raleigh County Bank, the Bank of Raleigh, and the Beckley National 
Exchange Bank, all of Beckley. 


WEST VIRGINIA, State of—BOND SALE—The $1,200,000 issue of 
coupon or registered road bonds offered for sale on April 8—V. 142, p. 2379 
—was awarded to a syndicate composed of Phelps, Fenn & Co., F. 8S. 
Moseley & Co. and Kean, Taylor & Co., all of New York; the Mercantile 
Commerce Bank & Trust Co. of St. Louis, the Equitable Securities Corp. 
of Nashville, and Campbell, Phelps & Co., Inc., of New York, at a net 
interest cost of 2.383%, on the bonds divided as follows: $432,000 as 
3\%s, maturing $48,000 from Sept. 1 1936 to 1944 incl., the remaining 
$768,000 as 24s, maturing $48,000 from Sept. 1 1945 to 1960 incl. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders 
re-offered the above bonds for general public subscription, the 34% 
bonds priced to yield from 0.25% to 2.10%; the 24% % bonds priced to yield 
from 2.10% to 2.50%, all determined by maturity desired. These bonds 
are said to be general obligations of the State and are legal investments in 
New York, Massachusetts, Connecticut and certain other States for savings 
banks and trust funds. 

OTHER BIDS—Second high bid was submitted by a syndicate headed 
by Lehman Bros., which bid 100.08 for $720,000 2%s and $480,000 2 \s, 
an interest cost basis of 2.42%. 

Brown, Harriman & Co. syndicate bid 100.009 for $1,048,000 2\%s and 
$152,000 2s, an interest cost basis of 2.44%. Halsey, Stuart & Co. bid 
100.011 for $288,000 2s and $912,000 2s, an interest cost basis of 2.47%. 
Edward B. Smith & Co. headed a syndicate which bid 100.001 for $672,000 
2%s and the remainder as 2s. 


WISCONSIN 


~ BROOKLYN, Wis.—BOND SALE—The $10,000 issue of electrical 
distribution, general obligation bonds offered for sale on April 6—V. 142. 
p. 2380—was awarded to the Milwaukee Co. of Milwaukee, at a basis of 
about 3.00%, according to the Village Clerk. Dated March 1, 1936. Due 
$1,000 from March 1, 1938 to 1947, inclusive. 


KENOSHA, Wis.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on April 17, by A. E. Axtell, Director of Finance, for the 
parcnane of two issues of bonds aggregating $63,000, divided as follows: 

0,000 high school, first series of 1925, and $33,000 high school, series of 
1926 bonds. Int. rate is not to exceed 4%, payable M. & N. Denom. 
$1,000. Dated May 1, 1936. Due on aay ' . Prin. and int. pay- 
able at the office of the City Treasurer. he bonds will not be sold for 
less than par. The city will furnish its own completed bonds. al 
approval by Chapman & Cutler, of Chicago. A certified check for $500, 
payable to the city, must accompany the bid. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND CALL— 
It is stated by Frank Bittner, County Auditor, that he has been authorized 
by the County Board of Supervisors to redeem all maturities of county 
general bonds at face value plus all interest coupons due or becoming due 
during 1936, upon presepsacsen and surrender thereof at his office. The 
1936 maturities of the following issues will be affected: 





Amount 
Amount Maturing 

Title of Issue— Outstanding in 1936 
House of correction bonds of 1916__._._..-_---- $19,000 $19,000 
Hospital for insane bonds of 1919_.-.-......_--- 60,000 15,000 
Hospital for insane bonds of 1920_.....-.-.- 85,000 17,000 
Court house bonds of 1929__..._-.---_-_ ee 1,340,000 100,000 
Court house bonds of 1930_.-...-.-.--.-__-__ 1,428,000 100,000 
Court house bonds of 1930__.....-..----- Le 1,913,000 130,000 
Court house bonds of 1931_.....-.... -_--___ 2,000 32,000 
Hospital nurses’ home bonds of 1931_....... -_ -. 319,000 30,000 
ee ee ee, a. seaebebeoesaoens 2,000,000 500,000 
AE TEES TTS A a 850,000 ,000 
Corporate purpose bonds of June 1, 1933_______-_- 778,000 311,000 

Corporate purpose bonds of Nov. 1, 1933_._.___-- 709,000 

Institution building bonds of May 1, 1934_.__ __-- 273.000 + i eu«ce- 





| ee $10,414,000 $1,304,000 


“- MINOCQUA COMMON SCHOOL DISTRICT No 1 (P O. Minoc- 
oua), Wis —-BOND SALE—The $36,000 issue of 4% semi-annual school 
bonds offered for sale on April 6—V. 142, p. 2206—was awarded to the 
Security State Bank of Minocqua, paying a premium of $1,230, equal to 
103.416, a basis of about 3.25%. ated Dec. 1, 1935. ue $4, from 
April 1, 1937 to 1945 incl. 


RACINE, Wis —BOND OFFERING—It is stated by Frank J. Becker, 
City Clerk, that he will receive both sealed and auction bids until April 27 
at 2 p. m. for the purchase of an $80,000 issue of school building construc- 
tion bonds. Interest rate is not to exceed 34%, payable F.& A. Denom. 
$1,000. Dated Aug. 1, 1935. Due $5,000 from Aug. 1, 1936 to 1951, 
incl. The successful bidder shall furnish printed bonds. No bid shall be 
received for less than par and accrued interest, plus furnishing of bonds. 
The bonds are issued subject to the favorable opinion of Chapman & Cutler 
of Chicago, which will be furnished to the successful bidder. A certified 
check for not less than 2% of the par value of said bonds, payable to the 
City Treasurer, must accompany the bid. 


SHEBOYGAN, Wis —BONDS DEFEATED—At the general election 
held on April 7—V. 142, p. 2038—the voters defeated the proposed issuance 
of $1,200,000 in power distribution plant bonds by a wide margin. 

A United Press dispatch from Milwaukee on April 7 had the following to 


say: 

‘*The first of several proposals of municipal ownership of electrical utilities 

at issue in Wisconsin's election to-day was overwhelmingly defeated when 

organ voted against acquisition of the plant of 
oO. 


isconsin Power & 
Light there. 
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Mey ny unofficial returns were 7 ,469 to 1,345 against municipal owner- 
ship to financed by a $1,200,000 bond issue.’’ 


STEVENS POINT, Wis.—BOND SALE DETAILS—lIt is now reported 
by the City Clerk that the $10,500 refunding bonds purchased by the 
Citizens National Bank of Stevens Point, as noted in these columns in 
February—V. 142, p. 1516—were sold as 4s, for a premium of $252.00, 
equal to 102.40, a basis of about 3.74%. Due on Feb. 1 as follows: $1,000 
in 1947, and $9,500 in 1948. 


WISCONSIN, State of—VOTERS DEFEAT NUMEROUS PROPOSALS 
MUNICIPAL UTILI TY PLANTS—The following is the text of a United 
Press dispatch from Milwaukee on April 8: 

Municipal proposals were defeated in most Wisconsin communities voting 
on the issue, returns revealed today. ° 

Milwaukee voters turned down a proposal to purchase the eer 
owned electric utility, a burning issue in the mayoralty campaign here. 
Its cost has been estimated from $33,000,000 to $88,000,000. 

Sheboy voted against acquisition of the plant of the Wisconsin Power 
& Light . there. Complete unofficial returns were 7,469 to 1,045 against 
_ ——_ ownership which would have been financed by a $1,200,000 

n ue. 

The Tomahawk Power District in Lincoln County, a public ownership 
proposal, was defeated 190 to 693. ; 

Cameron voters defeated a proposal to purchase the Northern States 
Power Company's light plant there, 202 to 121. 

Opposition to municipal ownership was indicated at Eau Claire where 
former +r ty Fred Stussy was elected to the council over Lamoine M. 
Dowling who campaigned on a platform advocating municipal —-- 

However, Madison voters recommended that the city purchase the 
privately owned bus system in the capital. 

The Village of Elkhart Lake voted 171 to 77 against acquisition of the 
electric plant of the Wisconsin Gas & Electric Co. there. 


WYOMING 


GREYBULL HIGH SCHOOL DISTRICT, Wyo.—BOND ELECTION 
—<A special election will be held on April 23, for the purpose of voting ona 
proposal to issue $100,000 high school building bonds. 

O Ten 


WASHAKIE COUNTY SCHOOL DISTRICT NO 3 (P 
Sleep), Wyo —BOND OFFERING—T. H. Field, District Clerk, will 
receive bids until 8 p. m. May 5 for the purchase at not less than par of 
$11,000 coupon, registerable as to principal, school building bonds 
bear interest at'no more than 4%. Denom. $500. Dated Jan. 1, 1936. 
Principal and semi-annual interest payable at the County asurer’'s 
office at Worland. Due $500 ey 4 on Jan. 1 from 1939 to 1960, incl. 
Certified check for 5% of amount of bid, payable to the district, required. 
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CANADA 


ALBERTA (Province of)—REFINANCING OF PUBLIC DEBT 
LOOMS NEAR—Premier Aberhart stated on April 9 that the entire $160,- 
000.000 of debt held by the public may be refunded within the next 90 days, 
adding that the Treasury Department is now working on the program, 
although no announcement is expected to be made for some time. The 
Premier declared that the Province would like to arrange for the refunding 
of each issue on its interest date. 


ALBERTA (Province of)—DEBT CONVERSION BILL RECEIVES 
SECOND READING—The Government s compulsory refunding bill, em- 
bracing all of the approximately $160,000,000 of debt held by the public, 
received second reading in the Legislature on April 2. One more reading is 
required for the measure to become a law. The program calls for the forced 
exchange of existing obligations for new securities, bearing int. at not less 
than 2%% and having a minimum maturity of 35 years. 


HALIFAX, N. S.—OTHER BIDS—In connection with the recent report 
in these columns of the award of $200,000 3° % 10-year serial relief bonds to 
the Dominion Securities Corp. and the Bank of Nova Scotia, jointly, at a 
price of 100.52 and the rejection of the bids submitted for the $353,000 
3% % 26-year bonds offered at the same time we give below a complete list 




















of the bids submitted for both the 3s and 3s: 

Bidder— ~ /0 3 bo % 
Dominion Securities Corp. & Bank of Nova Scotia... --- 100.52 97.08 
Nesbitt, Thomson & Co., Imperial Bank of Canada, and 

Bo Ep Dn 26 Sane dmeeeseannaneee ieee eine oe 99.03 97 .265 
McTaggart, Hannaford, Birks & Gordon, Ltd., and 

Hanson Bros. ---.--....-.-.----.--- esesecesecesece 99.65  ...-- 
Royal Securities Corp., Ltd., and Midland Securities, 

Billoo. énenapesneececegnneesongenecseseaneneesces 98.57 95.54 
Royal Bank of Canada, Wood, Gundy & Co., and 

I ci a ot ie ee eee em’ 97.69 i +#$=j:\. ..-. 
A. E. Ames & Co., Ltd., and T. M. Bell & Co., Ltd___- 98.78 96.75 
McLeod, Young, Weir & Co., and Irving Brennan & 

oo *_) ee ee eee 99.12 95.038 
Cochran, Murray & Co., Ltd., R. A. Daly & Co., Ltd., 

Griffis, Fairclough, Norsworthy, Ltd., and Matthews 

& Co., and Dyment, Anderson & Co__-..._-.-._-_--- 99.519 95.57 
Bell, Gouinlock & Co., Ltd., Mead & Co., Ltd., Nova 

Scotia Bond Corp., and Mills, Spence & Co., Ltd___- 97 .57 95.92 

KAMLOOPS, B. C.—MATURITY—The $26,000 4% improvement 


bonds purchased recently by Wood, Gundy & Co. of Toronto at a price of 
98 mature on July 2, 1946. 


TRAFALGAR TOWNSHIP (P. O. Trafalgar), Ont.—BOND SALE 
—The issue of $15,000 4%% school bonds offered on April 6—V. 142, R- 
2206—was awarded to C. H. Burgess & Co. of Toronto at a price of 104.23. 
Dated April 1, 1936, and due serially in from one to 20 years. 


WINDSOR, Ont —NEW REFUNDING PLAN DRAFTED—A new 
plan to refund the $40,000,000 defaulted debt of the City of Windsor was 
presented recently in Toronto at a meeting of the City’s bondholders 
with members of the Windsor Finance Commission who prepared the plan 
with the assistance of C. W. McDiarmid, the Commission's fiscal agent. 
It was indicated at the meeting that the plan would be given final approval 
by the bondholders and the Ontario Municipal Board in the near future. 
It provides for repayment in 60 years, and would keep intact the $34,932,712 
which represents the outstanding bonded debt of the former municipalities 
of Windsor, East Windsor, Sandwich and Walkerville, which were merged 
by order of the Ontario Government on July 1, 1935. = 

Accrued interest on the defaulted obligations of $5,264,525, representing 
the amount due on Dec. 31, 1935, would be wiped out by an immediate 
cash payment of $2,500,000 now in the Windsor surplus fund for the benefit 
of the city’s creditors. Distribution would be made, pro rata, to all 
creditors, including the bondholders and banks which are holding the 
notes of the former municipalities. 

New debentures would issued in amount of $34,932,712 for all debte 
now outstanding. ‘Two per cent interest would be paid on the $6,594,093 
debt of East Windsor; 444% on the $4,552,196 debt of Walkerville; 34% 
on the $19,360,164 debt of Windsor, and 134% on the $4,426,260 debt of 

n ch. 

The bonds of Walkerville were never in default as to interest, the last 
Payment having been made in December, 1935, ~e no principal 
payments were being made. This was by agreement with some 70% of 
the holders of Walkerville bonds. 

The new plan supersedes a former refinancing plan announced in Decem- 
ber. This contemplated issuing $26,000,000 in 40-year bonds at an average 
of a little more than 3% int. to cover the whole $40,000,000 indebtedness. 
Cut in principal would have ranged from 10% in the case of Walkerville 
to 65% in the case of Sandwich bonds. The plan was rejected by the 
bondholders and was regarded as ‘‘repudiation’’ by a majority of the 


City Council. 








